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10.

SECURITIES AND EXCHANGE COMMISSION
SEC Form 17-A
ANNUAL REPORT PURSUANT TO SECTION 17

OF THE SECURITIES REGULATION CODE AND SECTION 141
OF THE CORPORATION CODE OF THE PHILIPPINES

For the fiscal year ended : December 31, 2025
SEC ldentification Number : 133653
BIR Tax Identification Code : 000-132-413
Name of Issuer as Specified in its Charter : ASIAN TERMINALS, INC.
Province, Country or other jurisdiction of
Incorporation or organization : Manila, Philippines
Industry Classification Code (SEC use only)
Address of Principal Office : A. Bonifacio Drive

Port Area, Manila 1018
Registrant’s telephone number : (632) 8528-6000
Former name, address and fiscal year, if
changed since last report : N/A

Securities registered pursuant to Section 8 and 12 of the Code or Sections 4 and
8 of the RSA:

Number of Shares of Common Stock Outstanding

Title of Each Class Or Amount of Debt Outstanding ( as of March 31,2026)

Common 1,861,727,891 shares

Treasury 138,272,109

11.

12.

Are any or all of registrant’s securities listed on a Stock Exchange?’
Yes [ ] No [x ]

If yes, disclose the name of such Stock Exchange and the class of securities
listed therein: NA

Check whether the issuer

(a) has filed all reports required to be filed by Section 17 of the SRC and SRC
Rule 17 thereunder of Section 11 of the RSA and RSA Rule 11(a)-1
thereunder, and Sections 26 and 141 of the Corporation Code of the
Philippines during the preceding twelve (12) months (or for such shorter
period that the registrant was required to file such reports):

' The Company was delisted from the Philippine Stock Exchange effective April 3, 2026




Yes [ X] No [ ]

(b) has been subject to such filing requirements for the past ninety (90) days.
Yes [ X] No [ ]

13. State the aggregate market value of the voting stock held by non-affiliates of the
registrant. The aggregate market value shall be computed by reference to the
price at which the stock was sold, or the average bid and asked prices of such
stock, as of a specified date within sixty (60) days prior to the date of filing. If a
determination as to whether a particular person or entity is an affiliate cannot be
made without involving unreasonable effort and expense, the aggregate market
value of the common stock held by non-affiliates may be calculated on the basis
of assumptions reasonable under the circumstances, provided the assumptions
are set forth in this Form.

Number of non-affiliate shares as of March 13, 2026 13,821,988
Closing price per share as of March 12, 20262 P29.00
Market value of stocks held by non-affiliates

as of March 13, 2026 P400.8M

2 The last trading day before the trading suspension of the Philippine Stock Exchange (PSE) and prior
to the PSE delisting.
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PART I- BUSINESS AND GENERAL INFORMATION
Item 1. Business

Asian Terminals, Inc. (ATI), formerly known as Marina Port Services, Inc. (MPSI), was
incorporated on July 9, 1986 to provide general services with respect to the operation and
management of port terminals in the Philippines. In August 1990, a consortium of local and
foreign companies acquired all the issued and outstanding capital stock of ATI.

South Harbor

ATl manages and operates the South Harbor pursuant to the Third Supplement to the Contract
for Cargo Handling Services and Related Services granted by the Philippine Ports Authority
(PPA) extending ATI’s South Harbor concession for twenty-five (25) years or until May 2038.

The Container Terminal Division handles stevedoring, arrastre, warehousing, storage, cranage,
container freight station (CFS) and other port-related services for international cargoes. ATI’s
5-year lease contract commencing in 2011 over two parcels of land located in Sta. Mesa, City
of Manila continued and is extended until January 2027. This land is being used exclusively as
an off-dock container depot.

General Stevedoring operations provides arrastre, stevedoring and storage services to
international shipping lines.

The ATI South Harbor Eva Macapagal Terminal handles international cruise ships for
homeporting and transit calls.

The ATI South Harbor facility is certified compliant with the International Ship and Port Facility
Security (ISPS) Code issued by the Office for Transportation Security (OTS), DOTC. The ISPS
Code Certificate or SoCPF (Statement of Compliance of a Port Facility) is valid until March
2030.

The ATI South Harbor facility is certified with ISO 14001:2015 (Environment), ISO 45001:2018
(Occupational Health and Safety), ISO 9001: 2015 (Quality) and I1ISO 28000: 2022 (Security
and Resilience). The certificates are valid until April 2028 and February 2028.

Inland Clearance Depot and Empty Container Depot (Laguna)

The Inland Clearance Depot (ICD) was established pursuant to Customs Memorandum Order
No. 11-97 which designated ICD as an extension of the Port of Manila and as a customs bonded
facility. This permits the immediate transfer of cargoes to the facility while still being cleared by
customs in Manila. This provides savings on storage charges and efficient just-in- time delivery
for clients in the CALABARZON area. The facility provides storage, trucking, just-in-time
delivery and maintenance and repair services for its clients, which includes carriers and
Beneficial Cargo Owners (BCOs). Customs Memorandum Order No. 23-2003 expanded the
operations of the ATI-Calamba ICD to include servicing the Port of Batangas, in addition to the
Port of Manila.

The facility is equipped with CCTV cameras for security monitoring.
The Inland Clearance Depot is certified with ISO 14001:2015 (Environment), ISO 45001:2015

(Health and Safety), ISO 9001: 2015 (Quality) and ISO 28000: 2022(Security and Resilience).
The certificates are valid until April 2028 and February 2028.
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Port of Batangas

ATI Batangas, Inc. (ATIB), a 99.17%-owned subsidiary of ATI, is the sole cargo handling
contractor operating at the Port of Batangas. ATI provides management services to ATIB
relating to operations, marketing, training and administration.

ATIB had a 10-year Cargo Handling Contract in Phase 1 of the Port of Batangas effective until
October 2015, under which it provides arrastre, stevedoring, storage and related cargo handling
services. By virtue of the same contract, ATIB was also given the right to manage and operate
the Fastcraft Passenger Terminal and to provide specific services and amenities to all
passengers, both for fastcraft and RO-RO vessels.

A Lease Agreement for the management and operation of additional assets and facilities in
Phase 1 was signed by ATIB effective August 1, 2009 and co-terminous with the above-
mentioned 10-year agreement. Pursuant to this Lease Agreement, the Passenger Terminal
Building 2 was turned over to ATIB in May 2010. On January 18, 2010, the PPA issued to ATI
the Notice to Proceed to Award the Contract for the Management, Operation, Maintenance,
Development and Promotion of the Container Terminal “A-1”, Phase Il of the Port of Batangas
for a period of 25 years. The contract was signed on March 25, 2010 and is effective for a term
of 25 years. The Notice to Proceed dated June 16, 2010, allowed ATI to start and commence
operations at the Terminal on July 1, 2010.

On October 2, 2015, ATIB and ATI signed a Contract for the Management, Operation,
Maintenance and Development of Phase |, Port of Batangas for a term commencing
October 1, 2015 until September 30, 2025. This contract effectively consolidates the above-
mentioned contracts of ATIB in Phase 1, Port of Batangas, and included the contract to lease
the Main Passenger Terminal Building mentioned in the narrative below. On December 20,
2019, Asian Terminals, Inc., its subsidiary ATI Batangas, Inc., and the Philippine Ports Authority
have signed the First Amendment to said contract extending the term for an additional 10 years
from September 30, 2025 up to June 30, 2035.

The container terminal handles stevedoring, arrastre, storage, container freight station (CFS)
and other port related activities for domestic and international shipping lines. Other special
services include ship’s husbanding, maintenance and repair services, and trucking.

ATI’'s 5-year lease agreement with PPA effective April 3, 2012 covering a land adjacent to the
CFS area of the Container Terminal “A-1” has been extended until April 2, 2022. ATIl's
occupancy continues under the same terms until the end of this reporting period and to date.
This area is being utilized as storage for completely built units (CBU) of vehicles.

On February 1, 2021, PPA issued to ATl a Permit to Occupy over an 80,000 square meter area
in Phase Il of the Port of Batangas, effective for the period February 1, 2021 to January
31, 2022 and the same was renewed for another period from February 2022 to January 2023.
ATI continues under the same terms to date. PPA likewise issued to ATl a Permit to Occupy
for a 20,000 square meter area in Phase Il of the Port of Batangas effective for the period June
1, 2022 to December 31, 2022. ATI’'s occupancy continues under the same terms to date. The
above-mentioned areas are used as storage area of cargoes being handled by ATI as port
operator of Phases | and Il of Port of Batangas.

ATIB and Batangas Container Terminal is certified with ISO 14001:2015 (Environment), 1ISO
45001:2018 (Occupational Health and Safety), ISO 9001: 2015 (Quality) and ISO 28000: 2022
(Security and Resilience). The certificates are valid until April 2028 and February 2028.

ATIB and Batangas Container Terminal are certified compliant with the International Ship and
Port Facility Security (ISPS) Code issued by the Office for Transportation Security, DOTC. The
certificates are valid until April 2028 for ATI Batangas and October 2027 for Batangas Container
Terminal.
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Batangas Supply Base

On May 1, 2000, ATIB entered into a contract to lease the Main Passenger Terminal Building
for the purpose of operating a supply base for companies engaged in oil and gas exploration.
This contract was extended and renewed several times, the latest one being until February
2027. Integrated to this contract is the operation and management of the Batangas Supply Base
within the Port of Batangas under contract with Prime Energy Resources Development BV, with
a term of until February 2027.

The Supply Base provides logistics support to the Malampaya Gas-to-Power-Project which
includes cargo-handling, crane and equipment hire, transport, labor and waste management.
The life of the Malampaya Gas field is approximately 20 years.

Batangas Supply Base is certified with 1ISO 14001:2015 (Environment), ISO 45001:2018
(Occupational Health and Safety), ISO 9001: 2015 (Quality) and ISO 28000: 2022 (Security
and Resilience). The certificates are valid until April 2028 and February 2028.

Tanza Barge Terminal

The Tanza Container Terminal, Inc. (TCTI) operates with an annual handling capacity of
110,000 TEUSs, behind a 4-hectare concrete container yard, docking facilities with harbor cranes
and comprehensive yard and safety equipment. This project is a game-changer in the
transportation and logistics industry in the region. It optimizes domestic sea lanes as an
alternative to roads, transporting containerized cargoes via barge to and from Manila South
Harbor and Tanza, thereby bringing cargoes faster and closer to consignees in Cavite and
nearby environs. The facility eliminates an estimated 150,000 truck trips annually, effectively
contributing to decongesting Metro Manila’s overcrowded roads, reducing logistical bottlenecks
for business at greater cost-benefit, and promoting growth and development in rural regions.

TCTI is located within the MetroCas Industrial Estates-Special Economic Zone. As operator,
ATl is registered as an Ecozone Facilities Enterprise with the Philippine Economic Zone
Authority. Within TBT is a Customs Facility and Warehouse which is operated under Tanza
Container Terminal, Inc., a wholly-owned subsidiary of ATI.

Tanza Container Terminal Inc. is certified with ISO 14001:2015 (Environment), ISO 45001:2018
(Occupational Health and Safety), ISO 9001: 2015 (Quality) and 1ISO 28000: 2022 (Security
and Resilience). The certificates are valid until April 2028 and February 2028.

South Cotabato Integrated Port Services, Inc.

ATl owns 35.71% of the issued and outstanding capital stock of South Cotabato Integrated Port
Services, Inc. (SCIPSI).

SCIPSI is the existing cargo handling operator at the Makar Wharf in the Port of General
Santos, General Santos City. It is located near the business center of the city and caters to the
needs of local businesses (which are engaged mainly in agriculture, fisheries, livestock and
poultry) as well as importers and exporters.

The services provided by SCIPSI include container terminal handling, arrastre, stevedoring,
bagging, domestic cargo handling and equipment services.
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SCIPSI is certified with ISO 14001:2015(Environment): ISO 45001:2018 (Occupational Health
and Safety) and ISO 9001:2015 (Quality). It is Investors in People (liP) certified beginning June
16, 2009. In November 2021, SCIPSI won the liP Gold Employer of the Year (International)
Award in June 2016, the liP Excellence in Social Responsibility Award in November 2018, the
liP Reward and Recognition Award in November 2019, and the Community Employee of the
Year in 2021 and 2023 in London, UK. Also in 2023, SCIPSI was a finalist for HR Person of the
Year Award.

SCIPSI also won the People Investor of the Year Award during the first liP Philippines Awards
in July 2023. In addition, SCIPSI was a National Finalist for Outstanding LMC and received a
Special Award during the National Conciliation and Mediation Board (NCMB) and the Philippine
League of Labor-Management Cooperation Practitioners' (PHILAMCOP) 2023 Twin Search for
Outstanding Labor-Management Cooperation (LMC).

The International Ship and Port Facility Security Code compliance certificate for the Port of
General Santos issued by the Office of Transport Security (OTS) is valid until September
11, 2027.

Breakdown of Consolidated Revenues

Based on accounting records, the following is the breakdown of consolidated revenues (in
‘000 PHP) by service type for the year ended December 31, 2025:

2025 2024 2023
Service Amount | %to | Amount | %to Amount % to
Total Total Total
Stevedoring 9,117,199 | 45% | 7,577,996 | 46% 6,587,928 43%
Arrastre 7,374,431 37% | 6,041,196 | 37% 5,960,647 39%
Storage 2,038,194 10% | 1,517,015 9% 1,448,548 9%
Logistics 197,097 1% 246,844 1% 160,055 1%
Special and Other
Services 1,352,969 7% 1,158,677 7% 1,294,622 8%
TOTAL 20,079,890 | 100% | 16,541,728 | 100% 15,451,800 100%
2025 2024 2023
Source Amount | %to Amount | %to Amount % to
Total Total Total
Domestic 1,003,995 5% 785,124 5% 815,833 5%
Foreign 19,075,895 | 95% | 15,756,604 | 95% 14,635,967 95%
TOTAL 20,079,890 | 100% | 16,541,728 | 100% 15,451,800 100%
Competition

ATl manages the South Harbor at the Port of Manila. Its major competitor is International
Container Terminal Services, Inc., which operates the Manila International Container Terminal,
and Manila Multipurpose Terminal (formerly Harbour Centre) which operates a private
commercial port at the northern end of the Manila North Harbor handling international
non-containerized shipment.

At the Port of Batangas, ATIB competes with two (2) major private commercial ports on

breakbulk cargoes -- Philippine National Oil Corporation Energy Base and Bauan International
Port Inc. The Batangas Container Terminal has no direct competitor.
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ATI’s Inland Clearance Depot (ICD), which is also known as the Laguna Inland Logistics
Terminal (LILT) competes with ICTSI's Laguna Gateway Inland Container Terminal (LGICT)
located in Calamba, Laguna. ICD is a duly accredited Customs-facility and serves as an
extension of the seaport operations of ATl Manila’s South Harbor and Batangas Port, while
LGICT is an extension of the seaport operations of ICTSI’'s MICT.

Effect of existing or probable governmental regulations on the business

Various laws, orders, rules and regulations govern ATI's business and operations. ATI’'s
commitments and authority to manage, operate, maintain, develop and promote its business
are based on the terms provided in its various contracts with and the administrative rules issued
by the Philippine Ports Authority (PPA). The regulatory powers of government agencies namely
the Department of Labor and Employment (DOLE), Department of Environment and Natural
Resources (DENR), Securities and Exchange Commission (SEC), Bureau of Customs (BOC),
Philippine Competition Commission, Philippine Economic Zone Authority, as well as the
concerned Local Government Units (LGU) over various aspects of its business and intended
projects, facilitate and ensure observance of existing laws.

Employees
ATI has a total manpower complement of 1,992 as of December 31, 2025. Of the total, 1,594
are in Operations, 237 are in Maintenance and 161 are in Management and Administration.

The projected headcount for next 12 months is 2,091.

About 75% of the existing manpower is covered by collective bargaining agreement with the
following unions:

TYPE OF WORKER UNION

Equipment operators and Associated Workers Union (AWU)

dockworkers

Stevedores Samahan ng Trabahador at Empleyado sa
Pantalan (STEP)

Field Supervisors Associated Skilled and Technical Employees
Union (ASTEU)

Checkers South Harbor Independent Port Checkers Union
(SHIPCU)

Stevedores and dockworkers |Batangas Pier Stevedores and Labor Union
(BPSLU)

There were no labor strikes for the past thirty (30) years.

Costs and Effects of Compliance with Environmental Laws

In 2025 ATl incurred approximately P187 million for various environmental activities and other
environment related projects. The Company also participated in Corporate Social Responsibility
activities benefiting nearby communities.

ATI business units maintain its current certifications to ISO 14001:2015 Environmental
Management System.
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Business Risks

The Company regularly undertakes a Business Risk Profile review where risks are identified by
priority based on a systematic assessment of probability and impact. Control strategies are
identified and action points established with the designated accountable persons. Results and
developments are monitored during quarterly reviews through an innovative risk system,
Workiva, which highlights the key priority risks and presents the Company’s current risk
landscape.

Adequate bonds and insurance coverage with business interruption clauses and global
umbrella scope, structural testing and improvement of facilities and equipment, compliance with
government regulations, asset management systems, business continuity plans, disaster
recovery procedures, safety and health management systems, emergency response
procedures and security management systems are in place, reviewed and updated to meet
operational contingencies and business developments brought by rapidly changing market
conditions.

Process controls, intensified collection efforts, rationalization of capital and operational
spending, close monitoring of economic indicators and financial planning and budget controls
are practiced to address financial and strategic contingencies. Regular monitoring and updating
of system, assets and policies are ensured to maintain order and implement improvements in
response to the growing market.

Aggressive marketing approach and customer relations, regular dialogue with and active
participation in the initiatives of concerned government entities and port users, productivity and
efficiency improvements are initiated as far as commercial and legal contingencies are
concerned.

Item 2. Properties
PROPERTIES

The Company has outstanding leases and subleases covering land, buildings, and offshore
areas in Manila (Sta. Mesa), Laguna (Calamba), Batangas (Sta. Clara) and Cavite (Tanza).
Rental expenses on these properties in 2025 totaled P203.8 million. The current lease
agreements have various expiration dates with the longest term expiring in April 2046. The
leases are renewable upon mutual agreement with the lessor. There is no intention to purchase
any of the real property currently being leased.

Main Facilities
South Harbor

The Container Terminal operates a facility with 6 container berths. It has 1,185 meters of quay
line equipped with twin-lift capable ship-to-shore gantry cranes. Capacity was 1.03m prior to
2013 and has now been brought up to 1.4m through developments since 2013. The facility has
now 11,400 TGS twenty-footer ground slots with yard capacity of 1.8M TEUS. South Harbor
provides optimal service through modern equipment comprising of 11 ship-to-shore cranes, 28
rubber-tired gantry cranes, 5 container stackers, 13 empty handlers, and 77 internal transfer
vehicles and 13 forklifts. The Truck Holding Area can accommodate up to 100 trucks. South
Harbor has a Container Freight Station (CFS) and a Designated Examination Area (DEA) with
two pass-through container x-ray portals and backup mobile x-ray machines operated by the
Bureau of Customs. The South Harbor facility offers efficient gate access through five corridors
connecting to main roadways. The Terminal Operating System (TOS) is powered by Zodiac,
an innovative system developed inhouse by DP World in partnership with ATl which has more
advanced features to boost terminal efficiency and productivity.
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The General Stevedoring Division (GSD) occupies a single pier at the Manila South Harbor with
a total of 5 berths. It is equipped with annually certified lifting gears and 18 heavy forklifts rated
up to 30 tons. GSD resumed services to international cruise vessels in 2023.

Inland Clearance Depot (Laguna)

Inland Clearance Depot (ICD) is a 4.2-hectare container yard facility. It has a maximum capacity
of 2,500 TEUs. It is equipped with two (2) reachstackers and one (1) unit of 3-tonner forklift to
service the logistics requirement of clients. The core activities of ICD, among others, include
the “Just-in-Time-Deliveries” for CALABARZON based consignees using the Ports of Batangas
and Manila.

Port of Batangas (Phase 1) (ATIB)

The domestic terminal has 230-meter and 185-meter berths and three general cargo berths
with lengths ranging from 130 meters to 180 meters. It has a storage area totaling 62,500
square meters (sgm) and a transit shed measuring 3,000 square meters. Additional services,
through partnerships, include operating an offshore supply base.

ATIB operates an integrated passenger terminal for high-speed inter-island ferries and RORO
vessels. It has seven fast craft berths with a total length of 540 meters and a draft of five meters.
It has a 124 meters-long ferry berth with five meters draft and six RORO berths with a total
length of 680 meters. The passenger terminal facility includes a 25,000 sgqm. marshalling area
for RORO vehicles.

In 2018, ATI unveiled a modern Multilevel Car Storage Facility in ATIB, which has since
increased the port’s capacity to handle around 13,000 completely-built imported car units at
any one time.

In line with government’s port modernization program, ATIB unveiled a bigger, better, and
smarter Batangas Passenger Terminal (BPT) in April 2024 with a floor area of 15,000 sqm. The
upgraded terminal can now accommodate 8,000 passengers from previous capacity of 2,500.
BPT is equipped with world-class facilities such as an expansive and fully-airconditioned
passenger lounge, orderly ticketing offices, clean and gender-neutral restrooms, provisions for
free wi-fi and clean drinking water, and mobility features for the elderly and differently-abled,
among others. It also has huge overhead digital boards advising passengers on the schedule
of departing vessels, their designated boarding gates, and other relevant announcements. The
terminal connects Luzon via Batangas to nearby islands like Mindoro, Masbate, lloilo, Boracay,
and other Visayas locations through fast-crafts and domestic roll-on/roll-off vessels calling the
port.

Batangas Container Terminal (Container Terminal “A-1”, Phase Il of the Port of
Batangas) (BCT)

The Batangas Container Terminal (“A-1", Phase 2) is the preferred international gateway
terminal for South Luzon and Calabarzon (Cavite, Laguna, Batangas, Rizal and Quezon).

ATl in 2019 expanded BCT in response to growing market demand. BCT has a quay length
spanning 670 meters with a draft of 13 meters. BCT’s approximate area of 180,000 sgm. include
the container yard, working apron, maintenance and control buildings, gates and roadways.
The terminal has a total ground slot for 2,870 twenty-foot equivalent container units. Efficient
operations are complemented by four ship-to-shore cranes, 8 rubber-tired gantry cranes and
other container handling equipment. The terminal is also equipped with 10 reefer platforms with
352 plugs, with back-up generator sets and covered by a network of CCTV cameras. The
Terminal Operating System is powered by Zodiac OPS7. In 2022, BCT implemented
CARGOES AVA+ Auto Gate System. This is the first Al-powered automated gate system.
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Tanza Container Terminal

The Tanza Container Terminal Inc. (TCTI) facility features a 4.1-hectare landside facility
supported by 2 fixed container cranes, 2 reach-stackers, 4 internal transfer vehicles, fire truck
among other operations-critical equipment, and a 3.3-hectare seaside area with 150-meter jetty
head/ docking facilities with harbor cranes and a 350-meter trestle that connects the jetty head
to the land area.

Batangas Supply Base

ATI operates and manages the Batangas Supply Base within the Port of Batangas under a
contract with Shell Philippines Exploration B.V. (SPEX) (succeeded by Prime Energy
Resources Development BV in 2023). The contract has been extended until February 2026.
South Cotabato Integrated Port Services Inc.

South Cotabato Integrated Port Services, Inc. (SCIPSI) operates the Makar Wharf in General
Santos City. Cargoes are loaded or unloaded using ships gears. It has a total berth length of

850 meters. SCIPSI receives and handles cargoes through the use of their various lifting
equipment with capacities ranging from 3 tons to 40 tons.

Item 3. Legal Proceedings

The Company is a party to legal proceedings which arose from normal business activities.
However, Management believes that the ultimate liability, if any, resulting therefrom, has no
material effect on the Company’s financial position.

Item 4. Submission of Matters to a Vote of Security Holders

None.

PART II- OPERATIONAL AND FINANCIAL INFORMATION
Item 5. Market for Issuer’s Common Equity and Related Stockholder Matters

1. The Company’s common equity is traded at the Philippine Stock Exchange.! Following
are the high and low sales prices for each quarter within the last two fiscal years:

2024 High Low
First Quarter (Jan. — Mar.) 18.46 15.26
Second Quarter (Apr. —June) 21.40 17.76
Third Quarter (July — Sept.) 19.20 18.56
Fourth Quarter (Oct. - Dec.) 19.20 17.00

2025 High Low
First Quarter (Jan. — Mar.) 19.20 16.30
Second Quarter (Apr. —June) 24.95 18.24
Third Quarter (July — Sept.) 33.40 24.25
Fourth Quarter (Oct. - Dec.) 35.15 30.70

1 Effective April 3, 2026, ATl was delisted from the Philippine Stock Exchange.
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The number of stockholders as of December 31, 2025, was 808. Of the 2,000,000,000
common shares, 1,938,150,694 are outstanding and 61,849,306 are treasury shares, as of
December 31, 2025. A total of 718,647,868 or 37.08% are foreign owned.

Top 20 stockholders as of December 31, 2025:

Name Shares %age
(based on 1,938,150,694
outstanding shares)
1 | DP World Australia (POAL) 346,466,600 17.88%
Pty. Ltd
2 | ATl Holdings, Inc. 291,371,229 15.03%
3 | PCD Filipino 261,981,979 13.52%
4 | Pecard Group Holdings, Inc. 198,203,968 10.23%
5 | Philippine Seaport Inc. 196,911,524 10.16%
6 | Daven Holdings, Inc. 155,906,071 8.04%
7 | SG Holdings, Inc. 130,000,000 6.71%
8 | Morray Holdings, Inc. 100,000,000 5.16%
9 | PCD Non-Filipino 80,624,895 4.16%
10 | Harbourside Holdings Corp. 80,000,000 4.13%
11 | Aberlour Holding Company, 71,517,463 3.69%
Inc.
12 | Tanco, Eusebio H. 16,507,463 0.85%
13 | Granite Realty Corporation 1,000,000 0.05%
14 | Oben Reginaldo &/or Teresa 784,266 0.04%
Oben
15 | Vica Service and 600,000 0.03%
Management Co., Inc.
16 | Uni-ship , Incorporated 261,466 0.01%
17 | Corvite, Rodolfo Jr., G. 222,398 0.01%
18 | Phil Remnants Co., Inc. 183,333 0.01%
19 | Choa, Victor, K. 161,000 0.01%
20 | Padernal, Thomas, B. 139,999 0.01%

2. The cash dividends declared and paid out by the Company during the two (2) most recent

fiscal years were as follows:

Date Dividend Per Share Record Date
(PHP)
April 25, 2024 1.50 May 23, 2024
April 24, 2025 1.505 May 23, 2025

Under the Company’s By-Laws, dividends shall be declared only from unrestricted earnings
and shall be payable at such time and in such manner and in such amounts as the Board
of Directors shall determine. No dividends shall be declared which would impair the capital

of the Company.

3. Recent Sale of Unregistered Securities or Exempt Securities, including recent Issuances
of Securities Constituting an Exempt Transaction (within 3 years).

No unregistered or exempt securities including recent issuance of securities constituting an
exempt transaction were sold in 2025, 2024 and 2023.
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Item 6. Management Discussion and Analysis

Revenues of P20,079.9 million for the year ended December 31, 2025, increased by 21.4%
from P16,541.7 million in 2024. Revenues from South Harbor (SH) international containerized
cargo and Batangas Container Terminal (BCT) increased from last year by 23.1% and 16.1%,
respectively, compared to last year, due to higher container volumes that grew by 12.8% and
13.7%, respectively. Moreover, revenues from ATI Batangas were higher than last year by
15.5% on account of higher international Roro volumes and higher number of passengers and
domestic Roro volume.

Port authorities’ share in revenues in 2025 of P3,756.6 million increased by 26.5% from
P2,969.5 million in 2024 as a result of higher revenues subject to port authorities’ share.

Cost and expenses in 2025 amounted to P7,951.3 million, 12.4% higher than P7,075.8 million
in 2024. Depreciation and amortization in 2025 increased by 6.3% to P2,171.2 million from
P2,041.8 million in 2024. Labor costs in 2025 of P2,227.6 million were higher by 16.4%
compared to P1,914.5 million in 2024 due to salary rate increases and additional headcount.
Equipment running costs in 2025 went up by 12.3% to P935.2 million from P832.8 million in
2024 mainly due to higher fuel prices. Taxes and licenses in 2025 increased by 14.5% to P597.6
million from P521.8 million in 2024 due to higher business taxes related to higher revenues.
Insurance of P317.1 million in 2025 increased by 14.2% compared to P277.6 million last year
due to higher insurance premiums on renewal of dollar-denominated insurance such as
material damage and business interruption premiums. Facilities-related expenses in 2025
increased by 11.4% to P405.7 million from P364.1 million in 2024 due to higher repairs and
maintenance costs for buildings and surface pavements as well as higher IT costs. Security,
health, environment and safety in 2025 of P246.5 million were higher by 13.7% compared to
P216.7 million due to higher security costs related to higher passenger volume and rate
increase. Management fees in 2025 increased by 32.8% to P352.9 million from P265.8 million
in 2024 following higher earnings before tax. Rentals of P15.6 million in 2025 went up by 84.8%
compared to P8.5 million in 2024. Professional fees in 2025 of P46.7 million went up by 119.2%
from P21.3 million last year due to higher consultancy fees. Marketing, commercial, and
promotion in 2025 increased by 31.9% to P29.4 million from P22.3 million in 2024 due to higher
advertising and promotional expenses related to various clients. Entertainment, amusement
and recreation in 2025 of P12.1 million went up by 103.8% from P5.9 million last year. Other
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expenses in 2025 totaled P233.5 million, went up by 19.8% from P194.9 million in 2023 due to
higher travel and accommodation and higher miscellaneous expenses.

Meanwhile, General transport of P356.0 million in 2025 were lower by 5.5% than of P376.6
million in 2024 on account of lower trucking costs with corresponding revenues. Provision for
claims decreased to P4.2 million from P11.3 million in 2024 mainly due to lower cargo claims.

Finance income in 2025 of P159.8 million was lower by 8.9% than P175.4 million last year due
to lower cash balance partly offset by higher interest rates on money market placements.
Finance costs in 2025 of P537.0 million was higher by 14.7% against P468.3 million last year.
Others-net was P18.7 million in 2025 was lower by 91.2% from P212.6 million in 2024 mainly
due to higher unrealized foreign exchange gain on the fair value of concession liability and
accrued interest following the depreciation of the Philippine Peso against the US Dollar.

Income before income tax in 2025 of P7,976.0 million was higher by 33.1% compared to
P5,990.9 million in 2024. Provision for income tax increased by 35.1% to P1,978.6 million in
2025 from P1,464.8 million in the same period last year due to higher results.

Net income for the year ended December 31, 2025 increased by 32.5% to P5,997.3 million
from P4,526.1 million last year. Earnings per share increased to P3.01 in 2025 from P2.26 in
2024.

Key Variable and Other Qualitative and Quantitative Factors
(i) Any Known Trends, Events or Uncertainties (Material Impact on Liquidity)

e There had been no known trends, events or uncertainties that had or are reasonably
expected to have a material favorable or unfavorable impact on the Company’s, other
than those discussed in this report.

(i) Events that will trigger direct or contingent financial obligation that is material to the
company, including any default or acceleration of an obligation

e There had been no event known to management that could trigger direct or contingent
financial obligation that is material to the Company, including any default or acceleration
of an obligation.

(iii) All material off-balance sheet transactions, arrangements, obligations (including contingent
obligations), and other relationships of the company with unconsolidated entities or other
persons created during the reporting period

e There had been no material off-balance sheet transactions, arrangements, obligations
(including contingent obligations), and other relationships of the Company with
unconsolidated entities or other persons created during the period that would address
the past and would have a material impact on future operations.

(iv) Description of any material commitments for capital expenditures, general purpose of such
commitments, expected sources of funds for such expenditures

e This includes the completion of the Batangas Passenger Terminal Phase 2, expansion
of existing port facilities, acquisition of additional modern equipment, implementation of
smart IT systems as well as the construction of Cavite Barge Terminal which will be
completed in 2024 using the Company’s internal funds.
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(v) Any Known Trends, Events or Uncertainties (Material Impact on Sales)

e There had been no known trends, events or uncertainties that had or are reasonably
expected to have a material favorable or unfavorable impact on the Company’s revenues
from continuing operations, other than those discussed in this report.

(vi) Any Significant Elements of Income or Loss (from continuing operations)

e There had been no significant elements of income that did not arise from the Company’s
continuing operations.

(vii) Causes for Any Material Changes from Period to Period of FS which shall include vertical
and horizontal analyses of any material item (6%) — refer to discussion on Results of
Operations, Financial Condition and Cash Flows.

(viii) Seasonal Aspects that has Material Effect on the FS

e There had been no seasonal factor that had a material effect on the financial condition
and results of operations.

Plans for 2026

Anchored on four decades of industry experience and expertise, ATl remains focused on
expanding its capacity and enhancing its capabilities in managing, operating, and investing in
world-class ports and logistics assets—supporting the growth of economies, industries, and
communities.

As a premier trade enabler and economic driver, and backed by its strong track record, ATI
continues to transform its ports and terminal infrastructure into dynamic, market-responsive,
and integrated trade assets, enabling the smarter, faster, and more sustainable movement of
cargoes and people.

Guided by its mission and fueled by its recent shareholder structure transformation, ATI will
continue to advance its plans for efficiency, infrastructure modernization, and market
development to deliver competitive, end-to-end supply chain solutions from shore to customer
door. It will further strengthen its trade and transport infrastructure across Manila, Laguna,
Batangas, and Mindanao to support customer growth, anticipate future demand, and contribute
to inclusive and resilient national development.

For 2026, ATl is investing a minimum of Php 4.6 billion in line with its expansion strategy and
commitments with port authorities. These investments will support the expansion of seaside
and landside facilities, the acquisition of green equipment to advance its carbon reduction
initiatives, the rollout of automation systems, and the further development of port-centric
logistics solutions for faster, smarter, and more sustainable trade.

Aligned with its long-term sustainability agenda, ATl continues to explore new growth drivers,
including the development of smart cargo storage solutions within and beyond port zones, the
expansion of value-added facilities and services anchored on its core strengths, and the pursuit
of opportunities locally and overseas, as aligned with its strategic direction.

In 2025, ATI invested a total of Php 3.5 billion which paved the way for the successful
completion of Manila South Harbor’'s expanded berth and yard facilities, the commissioning of
two of the biggest quay cranes in the country to date, the deployment 15 fully-electric internal
transfer vehicles — the country’s first complete fleet of e-powered lorries and trailers — and
sustained the continuous upgrade of IT-infrastructure and ancillary port assets in response to
current and future market growth.
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Consolidated Financial Condition

Total assets as of December 31, 2025 increased by 8.0% to P40,754.4 million from P37,747.5
million as of December 31, 2024. Total current assets as of December 31, 2025 rose by 3.6% to
P11,014.5 million from P10,629.8 million as of December 31, 2024. Cash and cash equivalents
as of December 31, 2025 was lower by 13.6% to P4,156.8 million from P4,812.2 million as of
December 31, 2024. Trade and other receivables - net as of December 31, 2025 increased by
31.5% to P1,719.6 million from P1,307.7 million as of December 31, 2024. Spare parts and
supplies as of December 31, 2025 of P1,092.8 million went down by 0.4% compared to
P1,097.6 million as of December 31, 2024 due to lower purchases net of issuances.
Prepayments and other current assets of P4,045.3 million as of December 31, 2025 went up
by 18.5% from P3,412.3 million as of December 31, 2024 on account of higher input taxes on
PPA fees, down payment on various projects and various purchases of capital expenditures.

Total noncurrent assets of P29,739.9 million as of December 31, 2025, were higher by 9.7%
compared to P27,117.8 million as of December 31, 2024. Property and equipment - net
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decreased by 1.4% to P2,675.8 million as of December 31, 2024 from P2,712.8 million as of
December 31, 2024. Additions to property and equipment which were not subject to the service
concession arrangement totaled P174.7 million in 2025. Intangible assets - net as of December
31, 2025 of P25,317.5 million was higher by 12.4% compared to P22,516.4 million as of
December 31, 2024. Acquisitions of intangible assets which consisted of civil works and cargo
handling equipment that were subject of the service concession arrangement amounted to
P4,561.2 million in 2025. Right-of-use assets - net was at P526.9 million as of December
31, 2025, was lower by 20.1% compared to P659.3 million as of December 31, 2024. Deferred
tax assets - net as of December 31, 2025 of P1,086.1 million went down by 0.1% from P1,087.5
million as of December 31, 2024, pertaining to adjustment on deferred tax on unrealized foreign
exchange gain on fair value of concession liability and accrued interest. Other noncurrent
assets as of December 31, 2025 increased by 0.7% to P82.8 million from P82.2 million as of
December 31, 2024.

Total liabilities went up by 17.0% to P13,723.6 million as of December 31, 2025 from P11,725.4
million as of December 31, 2024. Trade and other payables as of December 31, 2025
of P4,247.6 million was higher by 35.2% than P3,141.7 million as of December 31, 2024. Trade
and other payables are covered by agreed payment schedules. Provision for claims went down
to P63.1 million as of December 31, 2025 from P67.2 million as of December 31, 2024. Income
and other taxes payable increased by 108.1% to P460.1 million as of December 31, 2025 from
P221.1 million as of December 31, 2024 due to higher income before tax. Port concession
rights payable (current and noncurrent) as of December 31, 2025 totaled P8,132.2 million,
11.4% higher than P7,299.0 million as of December 31, 2024. Lease liabilities (current and
noncurrent) was at P617.0 million as of December 31, 2025, decreased by 9.0% from P678.3
million as of December 31, 2024 due to amortization of lease contracts. Pension liability - net
as of December 31, 2025 of P203.6 million was lower by 36.0% compared to P318.0 million as
of December 31, 2024.

Consolidated Cash Flows

Net cash provided by operating activities increased by 44.8% to P8,729.5 million in 2025 from
P6,113.7 million in 2025 due to higher operating income and increase in trade and other
payables.

Net cash used in investing activities in 2025 of P3,215.0 million was 16.3% higher than P2,763.2
million in 2024 due to higher acquisitions of intangible assets and property and equipment.

Cash used in financing activities in 2025 of P6,171.6 million was higher by 54.0% than the
P4,007.5 million in 2024 due to higher payment of cash dividends, higher payments of port
concession rights payable and purchase of treasury shares.

New Standards and Amendments to Standards Issued but Not Yet Adopted

A number of new standards and amendments to standards are effective for annual periods
beginning after January 1, 2025. However, the Group has not early adopted the following new
or amended standards in preparing these consolidated financial statements. Except as
otherwise indicated, none of these are expected to have a significant impact on the Group’s
consolidated financial statements.

Effective January 1, 2026

» Amendments to the Classification and Measurement of Financial Instruments
(Amendments to PFRS 9, Financial Instruments and PFRS 7, Financial Instruments:
Disclosures). The amendments relate to the date of recognition and derecognition,
classification of financial assets, contractually linked instruments and non-recourse
features, and disclosures on investments in equity instruments.
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Date of recognition and derecognition. The amendments clarified that:
e a financial asset or financial liability is recognized on the date on which the entity
becomes party to the contractual provisions of the instrument unless the regular way
exemption applies;

e a financial asset is derecognized on the date on which the contractual rights to cash
flows expire or the asset is transferred; and

e a financial liability is derecognized on the settlement date, which is the date on which
the liability is extinguished because the obligation specified in the contract is
discharged or cancelled or expires or the liability otherwise qualifies for derecognition.

However, the amendments provide an exception for the derecognition of financial liabilities
where an entity may choose to derecognize a financial liability that is settled using an
electronic payment system before the settlement date if, and only if, the entity has initiated
the payment instruction that resulted in:

e the entity having no practical ability to withdraw, stop or cancel the payment instruction;

e the entity having no practical ability to access the cash to be used for settlement as a
result of the payment instruction; and

o the settlement risk associated with the electronic payment system is insignificant.
Entities may choose to apply the exception on a system-by-system basis.

Classification of financial assets. The amendments related to classification of financial
assets introduces an additional test to assess whether the solely payments of principal and
interest (SPPI) criterion is met for financial assets with contingent features that are not
related directly to a change in basic lending risks or costs.

The amendments clarified that when a contingent feature gives rise to contractual cash
flows that are consistent with a basic lending arrangement both before and after the change
in contractual cash flows, but the nature of the contingent event itself does not relate directly
to changes in basic lending risks and costs, the financial asset has contractual cash flows
that are SPPI if, and only if, in all contractually possible scenarios, the contractual cash
flows would not be significantly different from the contractual cash flows on a financial
instrument with identical contractual terms, but without such a contingent feature.

Additional disclosures are required for all financial assets and financial liabilities that have
certain contingent features that are not related directly to a change in basic lending risks or
costs and are not measured at fair value through profit or loss.

Contractually linked instruments and non-recourse features. The amendments clarify the
key characteristics of contractually linked instruments (CLIs) and how they differ from
financial assets with non-recourse features. The amendments also include factors that a
company needs to consider when assessing the cash flows underlying a financial asset
with non-recourse features (the ‘look through’ test). For example, it clarifies that a financial
asset has non-recourse features if an entity's ultimate right to receive cash flows is
contractually limited to the cash flows generated by specified assets; that CLIs have non-
recourse features, but not all financial assets with non-recourse features are CLlIs; and that
the underlying pool of instruments of CLIs may include financial assets outside the scope
of PFRS 9.

Disclosures on investments in equity instruments. The amendments require additional
disclosures for investments in equity instruments that are measured at fair value with gains
or losses presented in other comprehensive income (FVOCI). The entity discloses for each
class of investment the fair value gain or loss presented in other comprehensive income
during the period, showing separately the fair value gain or loss related to investments
derecognized during the reporting period and the fair value gain or loss related to
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investments held at the end of the reporting period. It also discloses any transfers of the
cumulative gain or loss within equity during the reporting period related to investments
derecognized during that reporting period.

The amendments apply for reporting periods beginning on or after January 1, 2026. Earlier
application is permitted. Entities may choose to early-adopt the amendments for the
recognition and derecognition of financial assets and financial liabilities separately from the
other amendments.

=  Annual Improvements to PFRS Accounting Standards - Volume 11. This cycle of
improvements contains amendments to five standards, of which are applicable to the
Group:

Gain or Loss on Derecognition (Amendments to PFRS 7, Financial Instruments:
Disclosure). The amendments replaced the reference to ‘inputs that were not based on
observable market data’ in the obsolete paragraph 27A of PFRS 7, with reference to
‘unobservable inputs’ in paragraphs 72-73 of PFRS 13, Fair Value Measurement.

Introduction, Disclosure of Difference Between Fair Value and Transaction Price, and
Credit Risk Disclosures (Amendments to Guidance on implementing PFRS 7, Financial
Instruments: Disclosure). The amendments:

o clarified that the Guidance on implementing PFRS 7 does not necessarily illustrate
all the requirements in the referenced paragraphs of PFRS 7;

o made the wordings on the disclosure of deferred difference between fair value and
transaction price in paragraph 1G14 of PFRS 7 consistent with the requirements in
paragraph 28 of PFRS 7 and with the concepts in PFRS 9, Financial Instruments
and PFRS 13, Fair Value Measurement; and

o simplified the wordings on credit risk disclosures in paragraph IG20B that the
illustration does not include financial assets that are purchased or originated credit
impaired.

Derecognition of Lease Liabilities and Transaction Price (Amendments to PFRS 9,
Financial Instruments). The amendments:

o added a cross-reference to clarify that when a lessee has determined that a lease
liability has been extinguished in accordance with PFRS 9, the lessee applies the
requirement that the difference between the carrying amount of a financial liability
(or part of a financial liability) extinguished or transferred to another party and the
consideration paid, including any non-cash assets transferred or liabilities
assumed, shall be recognized in profit or loss; and

o replaced the term 'their transaction price (as defined in PFRS 15)" with 'the amount
determined by applying PFRS 15' because a receivable might be initially measured
at an amount that differs from the transaction price recognized as revenue, for
example, when you recognize full amount for consideration that's unconditionally
receivable but at the same time recognize expected refund liability with respect to
retrospective rebates. Consequently, the definition of the transaction price has
been deleted.

Determination of ‘De Facto Agent’ (Amendments to PFRS 10, Consolidated Financial
Statements). The amendments revised the wording on whether a party is a de facto
agent when directed by ‘those that direct the activities of the investor’ to be non-
conclusive given this may require judgement.

Cost Method (Amendments to PAS 7, Statement of Cash Flows). The amendments
replaced the term 'cost method' with 'at cost' given the definition of ‘cost method’ has
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previously been removed from PFRS Accounting Standards.

The amendments apply for annual reporting periods beginning on or after January
1, 2026. Earlier application is permitted. The amendment on derecognition of lease
liabilities applies only to lease liabilities extinguished on or after the beginning of the
annual reporting period in which the amendment is first applied.

Effective January 1, 2027

= PFRS 18, Presentation and Disclosure in Financial Statements will replace PAS
1, Presentation of Financial Statements and aims to provide greater consistency in
presentation of the income and cash flow statements, and more disaggregated information.

e A more structured income statement. PFRS 18 promotes a more structured income
statement. It introduces a newly defined ‘operating profit or loss’ and ‘profit or loss
before financing and income tax’ subtotals, and a requirement for all income and
expenses to be classified into three new distinct categories - operating, investing, and
financing - based on a company’s main business activities. PFRS 18 also requires
companies to analyze their operating expenses directly on the face of the income
statement - either by nature, by function or on a mixed basis. Companies need to
choose the presentation method that provides the ‘most useful structured summary’ of
those expenses. New disclosures apply if any operating expenses are presented by
function.

e Management-defined performance measures. PFRS 18 provides a definition for
management-defined performance measures (MPMs) and introduces specific
disclosure requirements. MPMs are subtotals of income and expenses that are used in
public communications outside the financial statements, communicate management's
view of an aspect of the financial performance of the entity as a whole and are not a
required subtotal or a common income and expense subtotal listed in PFRS 18. For
each MPM presented, companies will need to explain in a single note to the financial
statements why the measure provides useful information and how it is calculated, and
to reconcile it to an amount determined under PFRS Accounting Standards.

e Greater disaggregation of information. PFRS 18 provides enhanced guidance on how
companies group information in the financial statements, including newly defined roles
of the primary financial statements and the notes, principles of aggregation and
disaggregation based on shared and non-shared characteristics, and specific guidance
for labelling and describing items in a way that faithfully represents an item’s
characteristics.

PFRS 18 also now require goodwill to be presented as a line item in the statement of
financial position.

Consequential amendments to PAS 7, Statement of Cash Flows requires the use of the
operating profit or loss subtotal as the starting point when presenting operating cash flows
under the indirect method and eliminate the options for classifying interest and dividend
cash flows.

PFRS 18 also amends PAS 33, Earnings per Share to permit companies to disclose
additional amounts per share using as numerator a required income and expenses total or
subtotal, a common subtotal listed in PFRS 18 or an MPM disclosed by the entity.

PFRS 18 applies for annual reporting periods beginning on or after January 1, 2027, with
earlier application permitted. It applies retrospectively in accordance with PAS 8,
Accounting Policies, Changes in Accounting Estimates and Errors. Specific reconciliations
are required to be disclosed. Eligible entities including venture capital organizations, mutual
funds and some insurers will be allowed to change their election for measuring investments
in associates and joint ventures from equity method to fair value through profit or loss.
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Deferral of the local implementation of Amendments to PFRS 10 and PAS 28: Sale or
Contribution of Assets between an Investor and its Associate or Joint Venture

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture
(Amendments to PFRS 10, Consolidated Financial Statements and PAS 28, Investments
in Associates and Joint Ventures). The amendments address an inconsistency between
the requirements in PFRS 10 and in PAS 28, in dealing with the sale or contribution of
assets between an investor and its associate or joint venture.

The amendments require that a full gain or loss is recognized when a transaction involves
a business (whether it is housed in a subsidiary or not). A partial gain or loss is recognized
when a transaction involves assets that do not constitute a business, even if these assets
are housed in a subsidiary.

Originally, the amendments apply prospectively for annual periods beginning on or after
January 1, 2016, with early adoption permitted. However, on January 13, 2016, the
Financial Reporting Standards Council decided to postpone the effective date of these
amendments until the International Accounting Standards Board has completed its broader
review of the research project on equity accounting that may result in the simplification of
accounting for such transactions and of other aspects of accounting for associates and joint

ventures.

Key Performance Indicators (KPls)

KPIs discussed below were based on consolidated amounts as portions pertaining to the
Company’s subsidiary, ATl Batangas, Inc. (ATIB) were not material. As of end 2025:

ATIB’s total assets were only 11.2% of the consolidated total assets.

Income before other income and expense from ATIB was only 4.4% of consolidated income
before other income and expense.?

Manner of
Consolidated KPI | Calculation 2025 2024 Discussion
Percentage of Increased due to
Return on Capital income before higher income
Emploved P interest and tax 23.6% 19.2% before interest and
ploy over capital taxes during the
employed period.
Return on Equity Percentage of net
attributable to income over equity Increased due to
equity holders of attributable to 22.2% 17.9% higher netincome
thqe )a/lrent equity holders of growth.
P the parent
Ratio of current Decreased due to
Current ratio assets over current 2.07 :1.00 2.72:1.00 | higher current
liabilities liabilities.
Ratio of total assets
over equity Increased due to
Asset to equity ratio | attributable to 1.51:1.00 1.45:1.00 | higherincrease in
equity holders of equity.
the parent
Ratio of total
liabilities over Increased due to
Debt to equity ratio | equity attributable 0.51:1.00 0.45:1.00 higher liabilities
to equity holders of 9 ’
the parent

2 Income before interest and tax excludes also net unrealized foreign exchange losses and others.
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Gross trade
. . Decreased due to
Day Sales in receivables over 11 davs 12 davs imoroved
Receivables (DSR) | revenues multiplied Y Y coIFI)ections
by number of days '
Net income over
revenues ess Increased due to
: o o . .
Net Income Margin government share 36.7% 33.3% higher netincome
; growth.
in revenues
Number of
reportable injuries
Reportable Injury within agien Improved as a
accounting period .
Frequency Rate lati h | 0.62 0.84 result of extensive
(RIFR)3 relative to the tota safety campaign.
number of hours
worked in the same
accounting period.
Summary of Selected Financial Data (in millions)
Description Year ended Year ended
December 31, December 31,
2025 2024
Revenues P20,079.9 P16,541.7
Net income 5,997.3 4,526.1
Total assets 40,754.4 37,747.5
Total liabilities 13,723.6 11,725.4

3 RIFR is the KPI for injuries introduced in 2014 to replace LTIFR. RIFR is a more stringent KPI as it covers not only

Lost Time Injuries (LTls) but also Medically Treated Injuries (MTls) and Fatalities incidents.

Page 19 of 49 Annual Report




ASIAN TERMINALS., INC.
Securities and Exchange Commission Form 17-A

ASIAN TERMINALS, INC. AND ITS SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
(Amounts In Thousands, Except Per Share Data)

Year Ended December 31

2024 2023 Change % Change
REVENUES FROM OPERATIONS P16,541,728 P15,451,800 P1,089,928 71%
GOVERNMENT SHARE IN REVENUES (2,969,505) (2,669,519) 299,986 11.2%
13,572,223 12,782,281 789,942 6.2%
COSTS AND EXPENSES EXCLUDING
GOVERNMENT SHARE IN REVENUES (7,075,823) (6,628,665) 447,158 6.7%
OTHER INCOME AND EXPENSES
Finance income 175,368 189,142 (13,774) -7.3%
Finance cost (468,322) (503,531) (35,209) -7.0%
Others - net (212,554) 40,328 7 (252,882) -627.1%
(505,508) (274,061) 231,447 84.5%
CONSTRUCTION REVENUES 2,400,314 1,920,973 479,341 25.0%
CONSTRUCTION COSTS (2,400,314) (1,920,973) 479,341 25.0%
- - - 0.0%
INCOME BEFORE INCOME TAX 5,990,892 5,879,555 111,337 1.9%
INCOME TAX EXPENSE 1,464,810 1,441,737 23,073 1.6%
NET INCOME P4,526,082 P4,437,818 P88,264 2.0%
Income Attributable to
Equity holders of the Parent Company P4,524,533 P4,435