




APPENDIX “A” 
 

Procedure for the Registration, Participation and  
Voting in the 2025 Annual Stockholders’ Meeting 

 
The Board of Directors on February 20, 2025, resolved to hold the annual meeting by remote 
communication and voting will be in absentia, pursuant to applicable SEC regulations. 
 
All stockholders of record at the close of business on March 26, 2025, are entitled to notice and to 
vote at the annual meeting and at any adjournment thereof. 
 
A) REGISTRATION: Stockholders may register to participate in the virtual meeting at the 
Registration Portal (“Registration Portal”) at: https://bit.ly/34INqR7  

Registration will be from 9:00 am of April 4, 2025, until 7:00 pm of April 14, 
2025.Stockholders are advised to register as early as possible. To proceed with the registration, 
personal information will be required. For identification, the Company shall only accept a 
scanned back-to-back copy of one valid government-issued ID bearing photo and signature 
which will be uploaded in the Registration Portal. Consent to process personal information is 
included in the Registration Portal.   

1. Individual stockholder with shares recorded in their name: name, valid email address1, active 
contact number and upload a valid government-issued ID.  
For stockholders with joint accounts, only the authorized stockholder will register and in 
addition to the above, shall upload scanned copy of a notarized authorization letter signed by 
the other stockholders, indicating who among them would be authorized to participate and/or 
vote and upload their valid government-issued IDs.  
Individual Stockholder under a broker/ PCD: in addition to the name, valid email address, 
active contact number and valid government-issued ID, the stockholder needs to coordinate 
with his broker and secure a duly signed Broker’s Certification stating the full account name, 
number of shares, and account or reference number which shall be uploaded in the 
Registration Portal. 

2. Corporate stockholder: the duly authorized representative of the corporate stockholder shall 
register and provide his name, valid email address, active contact number, valid government-
issued ID and the scanned copy of the notarized Secretary’s Certificate and signed proxy 
appointing either the ATI Chairman or President.  
A proxy given by a broker in respect of shares of stock held by such broker for the account of 
the beneficial owner must be accompanied by a certification under oath stating the number of 
shareholdings and a that the broker has obtained the written consent or authorization of the 
account holder.  
The Company reserves the right to require additional documents as may be necessary or 
relevant. 
 
 

 
1 Only the email used for registration may be admitted to the actual online meeting.   

https://bit.ly/34INqR7


B) VALIDATION: A notification by email from ATISHMeeting@asianterminals.com.ph shall be 
received by the stockholder together with a unique passcode which shall be used to access the ATI 
Voting Portal or other instructions. For queries, assistance or any technical difficulties, the 
stockholders may communicate with the Company through the above-mentioned email address or 
call 8528-6000. 
Stockholders may appoint either the ATI Chairman of the Board or the President as proxy. Proxies 
should be submitted on or before 7pm of April 14, 2025. The duly accomplished scanned copy of 
the proxy (and other attachments, as applicable) may be uploaded by the stockholder upon 
registration or hard copies may be sent to the address below. Proxies will be validated at  Office of 
the Corporate Secretary ATI Head Office, A. Bonifacio Drive Port Area, Manila, 1018 on April 15, 
2025 at 2pm. 
                                 
C)  VOTING: All the agenda items indicated in the Notice will be set out in the ATI Voting Portal 
(“Voting Portal”). Voting shall be online and may be accessed using the unique passcode sent to the 
registered email. The Voting Portal shall be open from 9:00 am of April 15, 2025 up to 7:00 pm of 
April 22, 2025, in the link below: 

https://bit.ly/3q69lcl  
1. Individual stockholder with shares recorded in their name: they may access the Voting Portal 

by providing the valid email address they used in the registration and the sent unique 
passcode. 
For stockholders with joint accounts, only the stockholder who registered and was authorized 
by the joint stockholders shall vote by providing the valid email address they used in the 
registration and the unique passcode. 
Individual Stockholder under a broker/ PCD: they may access the Voting Portal by providing 
the valid email address they used in the registration and the unique passcode. 

2. Corporate stockholder or broker. Either the ATI Chairman of the Board or the President may 
vote, as may be provided in the proxy. 

The Office of the Corporate Secretary assisted by its stock and transfer agent or Professional 
Stock Transfer Inc. (PSTI) , shall tabulate all votes received and the results shall be validated by 
R.G. Manabat and Co.  
Access to the Registration and Voting Portals shall be limited to the Office of Corporate 
Secretary, ATI IT Support Team, authorized representative of the stock and transfer agent and  
R.G. Manabat and Co.  
 

D. QUORUM: The following stockholders shall be deemed present for purposes of quorum: 
      a) whose registrations are validated. 
      b) who sent their accomplished proxies and validated 
      c) who voted from 9:00 am of April 15, 2025 up to 7:00 pm of April 22, 2025. 
 

E. PROCEEDINGS: The meeting will be held virtually on April 24, 2025 at 2pm, on the link 
https://bit.ly/ATI_2025ASM  Only stockholders whose registration were validated may access the 
meeting. Every item in the agenda for approval of the stockholders will be shown on the screen 
during the meeting as the same is taken up. During the meeting, the Secretary shall report the votes 
received and inform the stockholders if the particular item is carried out or disapproved. The total 

mailto:ATISHMeeting@asianterminals.com.ph
https://bit.ly/3q69lcl
https://bit.ly/ATI_2025ASM


number of votes cast for each item for approval under the agenda will be shown on the screen. The 
meeting shall be recorded and the recording will be made available to the stockholders upon request 
sent to ATISHMeeting@asianterminals.com.ph. For queries, assistance or any technical 
difficulties, the stockholders may communicate with the Company through the above-mentioned 
email address or call at 8528-6000. 
 
F.QUESTIONS: Relevant questions on the items in the Agenda may be sent by stockholders during 
the meeting (in the Q&A chatbox) or in advance by email to 
ATISHMeeting@asianterminals.com.ph on or before 7pm of April 22, 2025 with the subject 
heading “ASM 2025 Question” and the identity of the sender must be stated after the question.  
Replies may be given during the meeting and any unanswered will be replied to by email.  
 
 
 
 
 
 

QR CODE FOR THE 
INFORMATION STATEMENT 

 
QR CODE FOR LINK TO THE 

MEETING 
(Scan the QR Code using any capable 
device with internet connection. Open 
to view the file linked to the QR.) 

 
(Scan the QR Code using any 
capable device with internet 
connection. Open link and join the 
meeting. You will be admitted to the 
meeting after verification of your 
email).   
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	Management Report and MD&A final.pdf
	MANAGEMENT REPORT
	(UNDER RULE 20.4, AMENDED IRR OF THE SRC)
	Management’s Discussion and Analysis
	Port authorities’ share in revenues in 2024 of P2,969.5 million increased by 11.2% from P2,669.5million in 2023 as a result of higher revenues subject to port authorities’ share.
	Cost and expenses in 2024 amounted to P7,075.8 million, 6.7% higher than P6,628.7 million in 2023.  Depreciation and amortization in 2024 increased by 2.6% to P2,041.8 million from P1,989.1 million in 2023. Labor costs in 2024 of P1,914.5 million were...
	Key Variable and Other Qualitative and Quantitative Factors
	(i) Any Known Trends, Events or Uncertainties (Material Impact on Liquidity)
	 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.
	(ii) Events that will trigger direct or contingent financial obligation that is material to the company, including any default or acceleration of an obligation
	 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
	 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 addres...
	(iv) Description of any material commitments for capital expenditures, general purpose of such commitments, expected sources of funds for such expenditures
	 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...
	v)  Any Known Trends, Events or Uncertainties (Material Impact on Sales)
	 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)
	 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 (5%) – refer to discussion on Results of Operations, Financial Condition and Cash Flows.
	(viii)  Seasonal Aspects that has Material Effect on the FS
	 There had been no seasonal factor that had a material effect on the financial condition and results of operations.
	Consolidated Financial Condition
	Total assets as of December 31, 2024 increased by 4.7% to P37,757.6 million from P36,072.9 million as of December 31, 2023.  Total current assets as of December 31, 2024 rose by 5.4% to P10,639.8 million from P10,098.6 million as of December 31, 2024....
	Total non-current assets of P27,117.8 million as of December 31, 2024, were higher by 4.4% compared to P25,974.4 million as of December 31, 2023.  Property and equipment-net increased by 8.0% to P2,712.8 million as of December 31, 2024 from P2,511.7 m...
	Total liabilities went up by 1.9% to P11,735.4 million as of December 31, 2024 from P11,521.5 million as of December 31, 2023.  Trade and other payables as of December 31, 2024 of P3,071.4 million were higher by 4.7% than P3,071.4 million as of Decemb...
	Consolidated Cash Flows
	Net cash provided by operating activities increased by 0.7% to P6,107.0 million in 2024 from P6,067.2 million in 2023 due to higher operating income and increase in trade and other receivables as well as higher prepaid expenses.
	Net cash used in investing activities in 2024 of P2,749.5 million were 33.3% higher than P2,062.8 million in 2023 due to higher acquisitions of intangible assets and property and equipment.
	Cash used in financing activities in 2024 of P4,014.6 million was higher by 26.8% than the P3,165.8 million in 2023 due to higher payment of cash dividends.
	Key Performance Indicators (KPIs)
	KPIs discussed below were based on consolidated amounts as portions pertaining to the Company’s subsidiary, ATI Batangas, Inc. (ATIB) were not material.  As of end 2024:
	 ATIB’s total assets were only 9.9% of the consolidated total assets.
	 Income before other income and expense from ATIB was only 3.9% of consolidated income before other income and expense.0F
	Summary of Selected Financial Data (in millions)
	Port authorities’ share in revenues in 2023 of P2,669.5 million increased by 8.1% from P2,468.8 million in 2022 as a result of higher revenues subject to port authorities’ share.
	Cost and expenses in 2023 amounted to P6,628.7 million, 7.3% higher than P6,176.4 million in 2022.  Depreciation and amortization in 2023 increased by 4.2% to P1,989.1 million from P1,908.8 million in 2022. Labor costs in 2023 of P1,759.7 million were...
	Meanwhile, taxes and licenses in 2023 decreased by 8.3% to P503.5 million from P549.2 million in 2022 due to lower permits and licenses.  Rentals of P10.9 million in 2023 went down by 67.8% compared to P33.7 million in 2022 as last year included renta...
	Net income for the year ended December 31, 2023 increased by 46.6% to P4,437.8 million from P3,028.2 million last year.  Earnings per share increased to P2.22 in 2023 from P1.51 in 2022.
	Key Variable and Other Qualitative and Quantitative Factors
	(i) Any Known Trends, Events or Uncertainties (Material Impact on Liquidity)
	 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.
	(ii) Events that will trigger direct or contingent financial obligation that is material to the company, including any default or acceleration of an obligation
	 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
	 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 addres...
	(iv) Description of any material commitments for capital expenditures, general purpose of such commitments, expected sources of funds for such expenditures
	 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...
	v)  Any Known Trends, Events or Uncertainties (Material Impact on Sales)
	 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)
	 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 (5%) – refer to discussion on Results of Operations, Financial Condition and Cash Flows.
	(viii)  Seasonal Aspects that has Material Effect on the FS
	 There had been no seasonal factor that had a material effect on the financial condition and results of operations.
	Consolidated Financial Condition
	Total assets as of December 31, 2023 increased by 4.2% to P36,073.0 million from P34,631.3 million as of December 31, 2022.  Total current assets as of December 31, 2023 up by 11.1% to P10,098.6 million from P9,091.0 million as of December 31, 2022.  ...
	Total non-current assets of P25,974.4 million as of December 31, 2023, were higher by 1.7% compared to P25,540.3 million as of December 31, 2022.  Property and equipment-net decreased by 2.1% to P2,511.7 million as of December 31, 2023 from P2,566.2 m...
	Total liabilities went down by 7.6% to P11,521.5 million as of December 31, 2023 from P12,470.1 million as of December 31, 2022.  Trade and other payables as of December 31, 2023 of P2,934.4 million were lower by 10.9% than P3,292.6 million as of Dece...
	as of December 31, 2023, of P236.8 million was higher by 14.2% compared to P207.4 million as of December 31, 2022.
	Consolidated Cash Flows
	Net cash provided by operating activities increased by 3.1% to P6,067.2 million in 2023 from P5,886.8 million in 2022 due to higher operating income and increase in trade and other receivables.
	Net cash used in investing activities in 2023 of P2,062.8 million were 25.2% lower than P2,757.8 million in 2022 due to lower acquisitions of intangible assets and property and equipment.
	Cash used in financing activities in 2023 of P3,165.8 million was higher by 20.0% than the P2,639.0 million in 2022 due to higher payments of cash dividends and higher payments of concession liabilities.
	Adoption of New or Revised Standards, Amendments to Standards and Interpretation
	Key Performance Indicators (KPIs)
	KPIs discussed below were based on consolidated amounts as portions pertaining to the Company’s subsidiary, ATI Batangas, Inc. (ATIB) were not material.  As of end 2023:
	 ATIB’s total assets were only 9.7% of the consolidated total assets.
	 Income before other income and expense from ATIB was only 5.2% of consolidated income before other income and expense.2F
	Summary of Selected Financial Data (in millions)
	Port authorities’ share in revenues in 2022 of P2,468.8 million increased by 26.8% from P1,947.7 million in 2021 as a result of higher revenues subject to port authorities’ share.
	Cost and expenses in 2022 amounted to P6,176.4 million, 13.8% higher than P5,426.2 million in 2021.  Depreciation and amortization in 2022 increased by 3.2% to P1,908.8 million from P1,849.7 million in 2021. Labor costs in 2022 of P1,633.1 million wer...
	Net income for the year ended December 31, 2022 increased by 35.3% to P3,028.2 million from P2,237.7  million last year.  Earnings per share increased to P1.51 in 2022 from P1.12 in 2021.
	Key Variable and Other Qualitative and Quantitative Factors
	(i) Any Known Trends, Events or Uncertainties (Material Impact on Liquidity)
	 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.
	(ii) Events that will trigger direct or contingent financial obligation that is material to the company, including any default or acceleration of an obligation
	 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
	 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 addres...
	(iv) Description of any material commitments for capital expenditures, general purpose of such commitments, expected sources of funds for such expenditures
	 This includes the completion of the Batangas Passenger Terminal Phase 1, 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...
	v)  Any Known Trends, Events or Uncertainties (Material Impact on Sales)
	 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)
	 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 (5%) – refer to discussion on Results of Operations, Financial Condition and Cash Flows.
	(viii)  Seasonal Aspects that has Material Effect on the FS
	 There had been no seasonal factor that had a material effect on the financial condition and results of operations.
	COVID-19 has impacted the business operations of the company and its offsite facilities. South Harbor volume was impacted by the surge in Covid-19 cases in China for the first half of 2022.  In general, China port operations slowed down, and in some p...
	Consolidated Financial Condition
	Total assets as of December 31, 2022 increased by 9.2% to P34,631.3 million from P31,710.9 million as of December 31, 2021.  Total current assets as of December 31, 2022 up by 15.8% to P9,091.0 million from P7,847.9 million as of December 31, 2021.  C...
	Total non-current assets of P25,540.3 million as of December 31, 2022, were higher by 7.0% compared to P23,863.0 million as of December 31, 2021.  Property and equipment-net increased by 35.7% to P2,566.2 million as of December 31, 2022 from P1,890.7 ...
	Total liabilities went up by 13.7% to P12,470.1 million as of December 31, 2022 from P10,972.3 million as of December 31, 2021.  Trade and other payables as of December 31, 2022 of P2,379.9 million were higher by 38.3% than P2,379.9 million as of Dece...
	Consolidated Cash Flows
	Net cash provided by operating activities increased by 36.0% to P5,886.8 million in 2022 from P4,328.7 million in 2021 due to higher operating income and increase in trade and other payables.
	Net cash used in investing activities in 2022 of P2,757.8 million were 9.3% higher than P2,523.1 million in 2021 due to higher acquisitions of intangible assets and property and equipment.
	Cash used in financing activities in 2022 of P2,639.0 million was higher by 9.8% than the P2,403.5 million in 2021 due to higher payments of cash dividends and payments of lease liabilities.
	Adoption of New or Revised Standards, Amendments to Standards and Interpretation
	Key Performance Indicators (KPIs)
	KPIs discussed below were based on consolidated amounts as portions pertaining to the Company’s subsidiary, ATI Batangas, Inc. (ATIB) were not material.  As of end 2022:
	 ATIB’s total assets were only 9.4% of the consolidated total assets.
	 Income before other income and expense from ATIB was only 13.3% of consolidated income before other income and expense.4F
	Summary of Selected Financial Data (in millions)
	Information on Independent Accountant and External Audit Fees
	Corporate Background
	South Harbor
	Port of Batangas
	Stock Prices
	Cash Dividends
	Holders
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	Management Report and MD&A complete.pdf
	MANAGEMENT REPORT
	(UNDER RULE 20.4, AMENDED IRR OF THE SRC)
	Management’s Discussion and Analysis
	Port authorities’ share in revenues in 2024 of P2,969.5 million increased by 11.2% from P2,669.5million in 2023 as a result of higher revenues subject to port authorities’ share.
	Cost and expenses in 2024 amounted to P7,075.8 million, 6.7% higher than P6,628.7 million in 2023.  Depreciation and amortization in 2024 increased by 2.6% to P2,041.8 million from P1,989.1 million in 2023. Labor costs in 2024 of P1,914.5 million were...
	Key Variable and Other Qualitative and Quantitative Factors
	(i) Any Known Trends, Events or Uncertainties (Material Impact on Liquidity)
	 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.
	(ii) Events that will trigger direct or contingent financial obligation that is material to the company, including any default or acceleration of an obligation
	 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
	 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 addres...
	(iv) Description of any material commitments for capital expenditures, general purpose of such commitments, expected sources of funds for such expenditures
	 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...
	v)  Any Known Trends, Events or Uncertainties (Material Impact on Sales)
	 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)
	 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 (5%) – refer to discussion on Results of Operations, Financial Condition and Cash Flows.
	(viii)  Seasonal Aspects that has Material Effect on the FS
	 There had been no seasonal factor that had a material effect on the financial condition and results of operations.
	Consolidated Financial Condition
	Total assets as of December 31, 2024 increased by 4.7% to P37,757.6 million from P36,072.9 million as of December 31, 2023.  Total current assets as of December 31, 2024 rose by 5.4% to P10,639.8 million from P10,098.6 million as of December 31, 2024....
	Total non-current assets of P27,117.8 million as of December 31, 2024, were higher by 4.4% compared to P25,974.4 million as of December 31, 2023.  Property and equipment-net increased by 8.0% to P2,712.8 million as of December 31, 2024 from P2,511.7 m...
	Total liabilities went up by 1.9% to P11,735.4 million as of December 31, 2024 from P11,521.5 million as of December 31, 2023.  Trade and other payables as of December 31, 2024 of P3,071.4 million were higher by 4.7% than P3,071.4 million as of Decemb...
	Consolidated Cash Flows
	Net cash provided by operating activities increased by 0.7% to P6,107.0 million in 2024 from P6,067.2 million in 2023 due to higher operating income and increase in trade and other receivables as well as higher prepaid expenses.
	Net cash used in investing activities in 2024 of P2,749.5 million were 33.3% higher than P2,062.8 million in 2023 due to higher acquisitions of intangible assets and property and equipment.
	Cash used in financing activities in 2024 of P4,014.6 million was higher by 26.8% than the P3,165.8 million in 2023 due to higher payment of cash dividends.
	Key Performance Indicators (KPIs)
	KPIs discussed below were based on consolidated amounts as portions pertaining to the Company’s subsidiary, ATI Batangas, Inc. (ATIB) were not material.  As of end 2024:
	 ATIB’s total assets were only 9.9% of the consolidated total assets.
	 Income before other income and expense from ATIB was only 3.9% of consolidated income before other income and expense.0F
	Summary of Selected Financial Data (in millions)
	Port authorities’ share in revenues in 2023 of P2,669.5 million increased by 8.1% from P2,468.8 million in 2022 as a result of higher revenues subject to port authorities’ share.
	Cost and expenses in 2023 amounted to P6,628.7 million, 7.3% higher than P6,176.4 million in 2022.  Depreciation and amortization in 2023 increased by 4.2% to P1,989.1 million from P1,908.8 million in 2022. Labor costs in 2023 of P1,759.7 million were...
	Meanwhile, taxes and licenses in 2023 decreased by 8.3% to P503.5 million from P549.2 million in 2022 due to lower permits and licenses.  Rentals of P10.9 million in 2023 went down by 67.8% compared to P33.7 million in 2022 as last year included renta...
	Net income for the year ended December 31, 2023 increased by 46.6% to P4,437.8 million from P3,028.2 million last year.  Earnings per share increased to P2.22 in 2023 from P1.51 in 2022.
	Key Variable and Other Qualitative and Quantitative Factors
	(i) Any Known Trends, Events or Uncertainties (Material Impact on Liquidity)
	 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.
	(ii) Events that will trigger direct or contingent financial obligation that is material to the company, including any default or acceleration of an obligation
	 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
	 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 addres...
	(iv) Description of any material commitments for capital expenditures, general purpose of such commitments, expected sources of funds for such expenditures
	 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...
	v)  Any Known Trends, Events or Uncertainties (Material Impact on Sales)
	 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)
	 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 (5%) – refer to discussion on Results of Operations, Financial Condition and Cash Flows.
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