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{SLCN T[RJ\ NATS,INC,
Srcunti.r rod o*hingr Comni$ion Form I?{

x.n r, Finin.rar srar.nen6

wnh rcfereice lo rhc atuch.d in&rin finocial sbr6b:
. Thcrc \wrc no .mmon no.k .quivalcn6 duing &c pcn od. As su.h. b6ic iid di lutd oamines por

sharc \qe rhe eme. Eaminss ptr share for rhe penod is sho$T in the accomprnying consolid:rd
shlment of lDcom..

. Th. Cofrpdy applied Philipplne Fiid.ial Reponing Sbd..ds (PFRS) in p'epanng rh. .onsolidlkd
fin{nculsurm.nts

. The tre ac.onnii4 poricies m
ssrn.nG a corymd rI i]]e nos

sd{red Explmtory Nors.
eqtrmr ro dE end of &is intrin rbl I'

finaiclal ialcmdc of rhis inBio p.!iod.
. lh.( had b@n no uicctulntics knoh ro morgem.nr l]ld *otrld. $ rh. lin{.i,] lnfomarion nor

td be indic.live of turue op.di4 ftsul$ $d finscisl condirion

@

. Revised PFRS r, 'Lrrl.$ Co,i6ttrdrio,r (2003). $corponEs rhe lolldNins chaDges thar are likely ro

- ]lrdefiiitloiofah8ieshdb x in noE acquis(os
beins lrded as b usinds .ohbinarions.
Conrinsent cosidenrion will be meauEd d hf yaLue. vnh subrqueDr chanses rherein

A,y pE+xFins inhe* in the acquic will bc nc6ud d r.i! vrluc *irh rh! sih or lo$
recosnrd in proli( or los.
Any non{ontulling (ninonry) in@n$ sill be @suJ.d d cirh.r rrr vdm. or ar ns
prcponionde incren in the idedinabb ssek and liabihies of rhe a.qune, oi a tus.don-by-

. Revi$d PAS 27, Ca6,rd,r.d a Sqotu Findtnt shtdtd^ 12003). rqff* rccomtii8 ror
chanEes in oqdship i crcss by rh. Conpdy in a subedi$y. while maiduing coi@I, ro bc
ftcogrised as m eq ry tuadion. When rhe Company loscs conlEl of a subsidiary, any inrcrcr
ftbmed in nhe tomer subsidiry will bc meduFd d lan vahe $irh th. g.in or lo$ Bco8nned in

. Ihptornal^ b PFRSi 2A0g, indude 15 mendnenB ro 12 $andds. sone of lhese amendmens
my havc implicarioa ror c'llmt p
aflcd $e cld!fi.ation ol lea$ of lmd and buildingA padicul y in junsdi.rions in which such
ktrs onen de ld a long penod of.lne,

nr doption ol rhe rbove new or Evised smdad*nd amcndmcib .o shndlrds dld nor havc r mtnd
eftcc. on rbe Conp6ny\ corolidded finmcrl natftns.



fte compmy has a Bord orrnv.stus (BoD rcsrsrdion mdr $c onibu tnvshrenb code of l e3?
(Exeuhre ordtr No. 226) s a new op€Elor ofa doD$ric lsrnser rmi6t and conraDer yaJd n souih
Harboi Mmila. The rncme-rd Ho|day iDclnriw (rrll) udtr rhk rtg1s.dlion la unrit Augui 2009.



Itn z, Mrnag.neot's Discusion lnd Anrlyrb ol R6ulti ofOpentions.od Finr nd. I Cood ion

Consolldltd Re$llsof Openllons for.he nlne months.nd€n Sepr€nb.r30. 1010

Nd i'mne ror ile me mndr ended Sepiember 30, 2010 noured ro P1.665.1 million, 100 9% hiAhs rl'm

lncoff6omcontinuingopentioDswerupby6l.6%bPl,lS3.4nillioninlheninenonrhsot20l0
6om P?15.5 nillion in the sme penod 1dr yer

Revenus in rhe.m nonrlis oa20r0 srcwby 2r.6% ro Pr,.r07.7 n llion tom P2J56 9 miriior in nhe

from P2,701.2 nilion bn year od revenu$ from non pods openrioE incrNd by 45.70/. 10 F3l 2
Nllmn this yed frcm 155.7 million ldr yar.

In p.tu opentotr, fve.tr* non South Hr6or Dtmrioml conbiner {G highs by 2l.6% md

NIoeorB, Du6unr to PPA Memtudum Ctr.tr|* No. 05-2009, rr'ffon c
foFign .onrain.rizd dd non{onraincnad d Soulh Hdor w6 ln.re6ed by l5%, 3% ctfediE on May
3, 2009 md ?y, elledive J anoary l, 2010. tuvenues from Sourh Hdbor dom.slic rcminll opedl io6

Cos ad .xpes* in tlr nine nonihs
nillion in lhc slne tdiod 16r year. L
P560 6 oillion 16r y.d nainly due ro rclme frds. EqupNd runDing
F326.9million in 2010 ftonP2313 nlnioi lar yer due b NslE mnsorekchciqaM tuel sd
l$ncmr m a ren'l( ofinc€6er in voluhd and in pncs/drcs. In addnion. cqdpncnr 'qians iid
mmtnm.e cons qc up due 10 increse opention.l Fqunemcn6. Gdenl rdnsDon .oss ol Pl3 3
millim weE 19 4% hightr dtr Plr.l njllion la$ year dE narly 10 high* volume in non pons
op.nrions. Fa.ilniclElatdcxpecs ose by 31.4% ro P:l L3 nilliotr ni l
2009 dF ro hielerexpes* for rcad and buildins mintmn.e. Orhrexpeis.srorlLdP315?millidn
i! 2010, 16.9% hjsh{ tho P230 2 million hn }€.i due ro highc Pro.ssing cip,ii$s (brokcd!!,
Nhrrase, dc.), secmty. health, enwomeni lnd $fety expmses and Mm,qenr Ges, amons olher

DepEciliion and moniadon in the nine nonrhs of 2010 se dom by 4
P309. t million in rhe sm peno! |cr year bhught abour by disposals sd .nd of lif. orc.nain pop.ny
sd.quipmenr. Ta\es md licenss of P67 2 nillion ihls year qG lo\tr by 25.9; lgainn ld ycr of
P90.6nillidmirlyonaccoutofapplicationoflucrdrs. Rslals of P43 2 million in 2010 decEa*d
by 20.ry. liom P54 4 million in 2009 a includcd la! ycs ws splce Ental fo! a non.awnC
rtr$dion. Insmce of Pl3..l nillion in 2010 declined by l2.5vo iiom Pal I mlllion in 2009 due to
decrcce ir lnsutu.e prmiun md ro rorisn exclHge Ele facto.

Finocc.ors in nlc nine non$r or20l0 decRaed by 66 B% ro P7r.3 millioD 6oD, P220.6 millioD in rhe
samc pcnod lar y.r due io dre sicnificmi rducton of intre$ bemng I{* to P350 million 6 olend
Scpr.nbs2010 fmnPl 35 billiansolendsepten$s2009. Finmce ircomeslishly incEasedby
2.0Yo ro P25.1 nillion lhis r€tr fion
monlhs of 2010 rde 22.1% lowr rhln P23 9 million in die sme pdod I

lncone berore lncme td for &e nine nonds of 2010 wa up 6y 57.5% It Fl,6l 1.7 nnllion fi:om
P1,023.1 millioi for thc sm pcnod 16r ye6. Prcvdotr ro. ffom rd o
monrhs of20l0 inde6cd by 47.1% fno P237.6 millio' in n\e saE p€'iod la( yee.



Dl!.onllN.d OEndo6

On Augli 9, 2010, lne cdrDuy mndud.d th. sl. ol sll its shms ir rhc oubbding crpihl d@k of
MlnrcLs Grin CorloBrid (MGC) ro Philippin. cirin hrdaiioar co1lomid ,r 3 pric. in .xc6s ot

r McC !hBi$. Thc C6poy op.6t.d $e M.nvchs Oftlns
Tcminol (MCT), undd ib non potu ssmr, on b.hd lof Mcc. Ner D.o'ne rroN disconriNrd
o9.Erion! of McT G rpon.n in irem 9 ol thc dhch.d s.lecd Explmriory Nor.s

'Ir'. co'nprly i6 rfTcd.d by rhc 106l dd globll r6d. cnvilmnl. Faclm rhd could cruc ldul Esulb or
rh. con'pur ro difff mr.t'ny indud.. bDr e mr limn.d ro:

. D'ur.v*(einc'Elcandodrr@jc6rdi .t:.,'d

. mrsid chag6 in roEgtr *chd8. ar6.

! Itc hld b..n no hM hd d.ffi4 comih.d,.r d ucdainry $ar hld or arc EGomhly
.tp.d.d ro hlE . nddirl frrcdbl. or unfrbabl. inpsd on the conpmy s liquidity or rcv.nu* frcm
.onrinuing op.hrio6. oilu than rho* dhcu$.d ii rhk Epon

r ThcE hd bccn no sffonal f:ctor rhd hd r mreiol cficcr on rh. limcid condiiion md rcsulrs of

. Thrc had b€nno *en! lmM to mnaslmc rhlr could tisser diFd or conlingenr linln.ill obligdion
rhdr i5 nddal ro rhe Cd'lpdy, including lny dchuh or as.lention ofd oblisarion.

.It.EhldbennomrerialoFii4cesh.dhn$cnon.8ffcmen!obligatoD(Ddrdingcoding.nr
o6li3ltim), sd o$d rlarioGhip of$. compry siih ucoaolid,rd mriry or orhd p.Eo. .rn.d
dutng rhc Fnod rhr rdnd 'dd$ ln. pasr sd @ld har ! mrrial inFd on furm oodri6.

cd$lldi.n f hrrcrrr cotrdiron

Toral 6*ts of P9,377.0 mlllid 6 of s.prmb.r 10, 2010 inc@d by 17.l% rim F3,007.2 nillio r of
D@nbd I I, 2009. Clllmt aeb sp by 139.4% ro P1,941.7 nillion a of .nd s€prembs 10, :0l0 fmD
Pl,36r.9 nillim a of dd :009. cah md cash .quiEl.nr w.E up 6y 219.5% ro P2,76a.6 NllM s ol
s.pr.mb.r30,20l0frcmPgl4.lmill1o!cofDc..mb.!31,?009. T6dc and orhd rcc.nnbbs w* 0p by
1362%roP94l.lhillioncofendSelbr erl0,2010 fbmP330.2nillidna oflnd2009 Th. ircrcs.
wonlc@unl0i c b€lmcc in $e e$rcw @cour iom c $lc ol MOC sd in. bahNe olEc.ivabl. on
piop.ny iBumnc. d.ins, borh &.rpccrd ro bc .ollcded silhin the fm1 halfof2ol l sprE pins md
suppli.s Gc by 10.9%roPl56.3million a of S.prdn$( 10.2010 from Pl4l.4million d of Dc(mbd 31,
2CO9 in euppon ofopdtioMl requnem.ls dd cquiDm. intGnce pDEm. FrcpanEnh m ol
S.prcmb.r 30. 2010 amnrd ro P75.1 mllion. slighdy losr rh.n P76.0 nillion 6 olDcccmbd I r. 2009.

Tobl nmuftd Ms d.rRed hy 13.2v! ro P5y'l5.l m lim c of s.prnt r 10, 2010 tn t6,&9.1
millidaof D.cmh.rll,2009. lnffi inelsii.wnrdoMty5.9%toP6l.0nillidEof
sd.mt r ](). 20lo fmm F64.3 nillim tr ofDcdrbn 31. 2009 du. to c,sh divid€nd nm dE 'nv6t@t
PFF.ty rld .quiprFncnd olPl36 6 minion a ofs€pr.r$..30. 2010 s@ low by 77.1% fM Pl J13.1
nillion 6 of D.cdb.r I I , 2009 d!. ro thr d.F.ogririon of pnp.ny rnd equipnot in MOC. AdniioG ro
prcpcny dd cquipftnr, $,l ch @ nor subj.d of rh. **ic. .on.esid afuB.tunr, bbldd P20.7 nillion.
Labsrbl. asb-nd went up 6y 3.5vo to P4,331.l nillion a df Seprembs 30, 2010 tom P4.715.0 nillio. d
of D.c.mbEr 3 | . 1009, Addiiions ro inhnsrble a$b which .onsisred of civil wo*s od c so hmdling
.quipNnr rhll w{. ,nbjed olrhe s e concasion ums.mnt imuted ro P.147 3 million. orhtr
norcurc $ctsoiP324EillionBol.ndsepr.mbql0,20l0delinedby25.5%fionrPt10,6triliion6of
sd 2009 du. ro reddione in peGion aseb ud i! mncEd pEpayoent.

Tohl lhbiliri.r amutd ro P2,751.3 nillid d of S.pr.mb( 10, 2010, up by 40.2% from Pl.964.2 mlllion
6 otDcc.nb.r 11.2009. Tnd. and orhd payzbGs olPl.7l6.7 Dill$n d ofend stpt.mbd 10,2010
iimed by 95.1% fm P330.0 milli$ 6 ofend 2009 du. k iddnioi'l 6h diridmd afP500.0 nllid a
alpmEd hy $. B.?rd of DiRc on S.pr?mb.r 22, 2010, hidd fcs p€rbL to rh. PhilippiE Potu



Aulhdity md addirioml accruals for peMml 6sE. tdercsr o oD6rodine bdrowinss md orh* exp€nss.
Td& dd oth* payables {e coveEd by ssftd pay.mr sheduies. Prcvjsio6 for claim dd.6ed by
I L4% ro P46.9 millid 6 ofseptmbd 30, 2010 fiDm ?51.0 ninion a orDembd 31, 2009 dE b
*fiIffir of etuin claiB Income md oLlerd* payabl. @ur.d ro PI23.6 nillid 6 ofsepremb{ 30.
2010, uD by 7.lyo non P120.0 nirion B of Demnba 3 r, 2009.

hrcnd-b.din8 l@ns dd olhd finrncid liabil iff (cuent md noMllffit orP3,15,5 million u of
sepEhbs 30, 2010 we 6.5% lowr lhm P9040 nirrion 6 ot D..ffibd 31. 2009 due ro rhe hindion ol
Ihe d.dwriv. ljabiliry. Brls@ ofinc6rbann8 lcns Ms P350.0 mn[on d ofend seprmber 2010. of

ud onDe*nber19.2012md P300nillion will mruE on D4db{r
1r.2014. on odobq 26, 2010, $c coftpany issued ! norice ofprepalmnr ofrhe P550 nirrroi loan.
Prcpalnflr wiU b. made by D..db* 20, 2010. An{ prep4menr in Decen$d 2010, .h. bdde of
inrGI-b@ing lod will be doM ro Froo million. A11 inreHlbains ro's m ddoninared in Philippine
Pcs $d ae a! Iix.d int*$ Etes.

ao r .o l l d t rdashF lon (

Nd cdh Fovided by opmi,n8 a.rivii.s incE6ed by 14.7% ro P1,567 3 millioD in rhc nine fton.hs of 2010
iion Pj,366.3 oillion in $. sme p.nod 16! y.d de minly b nigher opedins ncom.

Nd c6h tm in inv.ning etivities in de nine mndB ol2010 *s PL49o4 niuion vs, n{ cah u$d in
inveningacdvirGs ofP63.2 ninion lst yed lts yrs irdudedDrc@.ds frcm srle ofMCC ofPt,793.3
nir lion. ruds ued in scquGirios of Prpeny and EquipMr od Inbnsihtes robled p463 0 mil I'on lia
y.d. up tom PI04.l mjuion 16r ,rr.

Cdh 6.d in lidcing .crivides indeded by l0.s% ro Pl,0&0.8 nillion rhis ye* vs. P975.3 nillion lan
yer TnlE E no &htp4med lni r4rycd. c6h dividends @id rhis



Key Perford.ne Indicdod (xlD

coGolid'rd moun$ 6 pdions pcnainin! ro rhe compmy:
$bsid,iry ATr Bdmsd. rrr. (ATrB) wtr id mdd Asofends.phbf20l0:

. ATIBT iohl sst vere only I 5% of$e consoldatd tobl aseh
r Corbin d incm. bcrorc orher incotr md expmse for ATIB % o'Jy 3.6% ol consolid:rd rconc

bofon orhc incono and .xpdes.

KPI

Nolq li.ono b.forc orhs irconc ud expcnss h detrcd 6 Rcvcius le$ Cos$ dd cxpens'

PART N. OTIIER TNTORMATIO:\

- on April 2r, 2010, irre Boa,n of DiKtoE ol ATr approEd a cdh Jividend ol F0 29 pr shm io
$cknotqs oD ccod rofMay 21,2010. Dnidends leF paid or June 17,2010

- on A€ur 9, 20r 0. rhe compmy concloded n\e sare ol all ib shms in rhe orbrsding capiut iock of
Manlcbs C6ln ColTonrion MCC) ro Philippir'. CFin Inrcmlrloful Co.podlion at a pn.c in .xcss of
ihe Compmyt Ecorded book vdue for MGC sh1Es. Follouins the sale, rhe Comp:ny exp€ds to focns
on expoding md upsnding i6 orh{ 6usirs* md on gm$ing i6 abil y io genemG Bsue fton

On Seprcmbs 22.2010. rh. Bdd o ivdcnd ofP0.25 Ds sh(. ro
iockholdeG on Hod s of Odober 6, 2010. Divideids *eft pald on ocrobs 20, 2010.,\s of d:re of
dis cpon, th. Company h6 ordiiary shds only



subn slo6 oI sf,c rod l7-C:

sEc t7-c C.nifi..ti6 ofcoipli,c wirh dr MmDii m

C.nifi.dion of atc"d:x. of DiEtu duing
8...d M.ding3 fd dF 'd 2009

ApFd wi$ 0E c.ncn Bdn ofAs.sslmr

sEc 17{ R...ipr frm rh. Philippin. Pd Aurhonty or
$. Nork. of Asfud ofcdhd lor ln.
Mergmnr, Op.nrion, Dw.lopn.d dd
honorion ofconriind Tminal "a-1" in Pha.
ll of $. Pdn ol Bdmsa. lor . p€riod ol twenly

Noti.c of Cliddines for Nmimrioc for

El..tim of Mr. Kml t ms kw6 Didor
{d hn lppoi ffit to Boald cotmift6 len
qsr by th. rigDtio or}tr. t:mG Ho;
mlo ABul Sret FIilcE Met$ a'dm.'d
dd.: Si8lirg of Cftdir Linc Friliry girh

sEc lr.c si9mg of rh. cohr f* rh. Mmse.m!
OFnti.n. M.int Me, Dr*lop'1mr 

"dPbmtioi of Coibin{ Tmitul "A-l in Phs.

sEc 17{ Siging of R.rclving CmiGd Ccdit Lir

Divid.nd d.cl@ion. appoinhent of
indcp.rd.nr iuditoF, rcsul$ ortne 2010 Amul
Sb.tnold6 Meriru dd Ostu1zloffl

R!.cipt ol D.ckion fiom RTc ofBabsas City
d rhc cde of ATIB vs. RGB ud Babs PPA
ApDrovrl ofrne PFpo*d Sal. of MCC Md the
holdiigofr stci sreknokhE' Meding d
July 10, 2010 for th. apprdal ofrh pbpo*d
elc. Fixi4 ofRdd dr. d tuly l, 2010
R.sulrofrh.Sp.cialslc*nold.E Mcring
(July lo. 2010) sfift 'tlm rhr 2/] oalle
@bdju cAird nch of An appolrd to
ona di *ll dE st,B oaMGC b a rhird p:rty

sEc l7-c CddEion of th. elc orMc,c ro Pbnippir
Gftin htmiional CotMn@

sEc l7-c



ASI,AN TIRMINAIS INCORPORAfi D
S.cunti6 rd E(hmge Cmb!8loD lom lrc

SICNATIJRES

Puut lo $. Equie@6 oftlE R*i:ed se.ujti6 Acl, lh. Egistld b6 d'ljy €ced rhis cpoi b bc
sign.d on 'b b€hrrl by 6e u&aig!!d lhdmb diy iuthotiuld

ASIAN TENMINAIS, INCOR}IORAITD

h,bu.l
MA" LUISA E, NBGRAI-ES
vie PlEidmt mdchief FiMcirl 06€r

PriociFl Findci.YAeoudn8 offi en

wL,-
Asishi vis. PEsiddt 6r ta@mtirg od Fi'@iai flmi's



ASIAN TERTNNALS. INC. AND SIJBSIDIARIES
CONSOLIDATI D STAIEMTNTS OT FIIANCIAL PoSITION

EqrirrA.tnbilbhh [qri\tsddcEddr Puld

IOTAL LIlBILITITS AND EOUITY







&Fpixld hr {4@in!d
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oP€6li I3iNn€e6n{olhgqDjb]di@

Nd$i@dab tu?i hr f!r4(bic

' ({a'm')
. 0,m0,m0 6o.ho

NET IN'NEASE IN CASEAI..DCASX EAUI!AI.ENTS



DIPLANATORY NOTES

(amoanb k moBuds)

Lair]mrion {ith Es&d ro rhe Compmy\ sisnificmr bNines sesnenb of continuing op€EtioN is

lEsenred bdo* i: the asn8 of the Conpanyt t.de n@iyabhs - nd.

A sunnnay ofptupdy rd .quipftcn! follows:



'l1! 
@{ftn€ of *dia .oncasion m 6 follos!:

Srdic. co'llNion Gprenb pnpeny md equipmeni *hich
uill bc ljurftd ro rbe Ptulippine Pft Aurbonty at rhe end

s, Trrdr rtrd Otber Pry.bl6

is rhe subject of the concsion almsetr lnd

shippen' md brok6' deposiG



Inb.n b..rrng ro.B rnd olher linn.i.l riibilitid

]lis ffiout consisb oflonsh debr dd d.nErive lirbiliri.s.

Ar of nd s.pkfrb.r 30. 2010, llE compoy hd Do onbbding foEign debr.

All ldnEr.md.5s e ar fi x.d i .6r rat6.

Nm.wnr - Foaisa .trfttrcy option

P  31 'F I7  P



bjeriYs rnd Porcis

Tne companyt pincipal fimncial iErrmenr, oiher rhan dqivatives, compds ot 1ms liom bink md
olnfl imcial trhtutioE. ]le min pue.se of dse fimcial insh'ms6 B ro raise nmdng lor Ihe
conpmy\ capiial expendituE od opeErions. 11je cdnlany hr vanous nnancirl6seb such d hade
ud oths rceivatles and de?osi6, qhich ad$ diErly liom i6 op€drions. Other finmdd insmmen6
indude avrihble-for ele inv*hsb and denvdivc istuei6

nsk, cEdn is( md li'rudiry risL nE Board ol DnedoE rvies md agrees on policEs lor Masing

bnsrem debt obligaiions with florting intE$ Ets

n  \  o r  r r cd ;n r . "n .bk  ck  d€bL  To
nlmg. this mix, rh. Company ent6 iilo incrcn ho ssps. ,n $hi.h !h. Conpdy alrcs !o *changc,
ar specified inleryals, the difieEnce bseen fixed and vanabh rale ineFn douDt calculded by
Efecnce ro m aseed upon notional principal amounr. Thsc denvdies i6(Mens aB d*i8nde,l to
hedge nnderlying debt oblig.lioc.

Liouidi$ tusk
'nre compmy monitoE ib nsk tu r shon4! of funds ullng ! liquidny pldnin3 rool lhis rool.on!idc6
fie mtont of boih lhe cohpiny\ finan.hl invsh.is rd finmclal asE md pmjfrd.6h llows
tornopenno$, mone orh{s. The Conrprny\ objetno t to tulilain a bahn.c hctr{.i.onrlntriry of
fsding sd fl.xib'hy thmush rhe us orbrnt lom

Tne bble belo* $mdiz6 rhc malunry prcfile of dE Corpary\ nDaNirl liabrhics b6cd on

As of Septmber 10. 2010 s11 of $e conpanyt bomwinss rc at a fxed nt of iniercn, rherefoE, a
ch ,n$ . .m4kc r i l k . . , e r rh r  eponned ,e \o r ' dno ' sJ l i ! . - e r i ncom-



nre coDpany tades only *iln E.ogniad, cadit*onhy $nd pdies. Ir is the company\ policy thlt rll
cNrome6 vho vish b hde m crdit tem tr subjed ro cEdn verili.arion prccedlEs. Ii addirion.
tuoivabl. bddcd m mniror.d on D onsoirc basn with i\e Esuli rha|he Cornpany\ exposm ro bad
d€bb is not signifrcrL A c8uld ieview md eBlurtion ofaccounh; teins.x.curod, h 6*$ ln. ctdil
sbnding or.u$offi. L addiiion. a ponion ofsenues is on qsh bGB.

wnn Gpdi to cftdn nsk &isins from rhe orher fimcial a*ets of rhc Cornpdy. which comFns .dh dd
.sh <n,$ieD6, nontnde EceiEhles, depori6, a6ilable-forel. inv
tsrffidi tne conpuy s *pcre ro crcdn nsk !d*s rmn derauh or dE couE?ary, winh a
IMinm exposue e'tul b rhe carryins amou't of lnes is@.n6.
*i!h Ecogniad rind pdies, there is no requnemenr for cdllatedl.

' I h4 r .o  
s i ' r . r r . 01e -h ' . d  o f cEd ' . . . i l nd rm he Iomprv

A5o |s .p le i j be l ] 0 ,20 l0 ,93%o l the to1dhdeando lh f re .e i v rbks
inpaned N orhiC! gnde qualfy md i\e Eminins 2vo G of sundlrd qualny.

&qiq!!!!!sv!*
fte Compmy hm foE,g! cmncy fiFn.ial 6$$ dd lnbilirrs trnns arcm us dollar (LISD)-
dciomin!i.drcvenUes,kAepa)msb,PPAfees'$dolherfofig''cDn

'I]ie 
Crnpmy\ polry n io llrmse irs foRign cunercy nsk by Nins r .on$indio. of nahml hedg$ md

*lling forcign clrEncies ar spor nts {nere necesary ro lddrds sbonnem inb3lmcs.

fte Compiny! lore,gn ctrftncynenonDkdrccomBc s follon!

NeiloEicn.uncnq-duoninrl€d.$etr

Tn. following hble denostrares rhe sfibviry
nie, rrh all odrer wiabhs hlld .on$d!, olde

to a rexonlbly po$ible chdgc in
Conpmy s incone before in.me



Ite prim.ry obj.dik or&e Con'pdyk .apiral mg.ffit n b eNm dr
€riig od heaby .aptul dios n onle

'ItE Compmy .onside6 capir.l ro include paid-up opiul, rceirod emines, ond o$er reseds. Thc
compmy mamges ib capibl shcsre and nrk* adjstuB ro ir, in lighr ofchmg.s in eoiofric
mdirionr. To minbin or ddjEr fu .api6l sn.@, rhc compmy my rdlN &e dividmd palmsi b
shcholds. Ebm !o capibl sh@h

No chmsd l* mde in nhe objedivs, policEs or pmceses dunry rhe p*iod ended septmbtr 30,

T'" cb:b-roq roqrh-..p .

nE bble below pIe*nt a comparisn by .d.gory or canyitrg mount rnd srimtd lar values of r11 the
Compmy\ fi mcial'strumenb.



'n. 
follovin8 m.hodr od sumpriotu r* 6.d ro 61imte th. fan valE of eeh ds of tmcial

in$Mcnr fd which i! is pEclicable ro srimalc such hluc.

! Ndd.nvaiv. nnocial iGhmhts

nd hde sd orh{ paylbhs
ffi apploxjmtely equar 6 n\* carryi4 ,mm6 due to the shod{em na

nr 6tr $iue ol n\ed nt inteF$ be
slns rhe sppricablc Brs lor smirr ops ol rl)s. rhe disouG des sed @ge f6o 4 l3% ro

For ndsble de I@ ttut r-pri.. evrry lnree monrhs, tne c,Jrli+ valn. sppioximks rh. rln valr
be.aEe ofrcced sd rcClla !.-pncine b6cd on durcn. nEr*a des

a,d{ u+' p-.* dlem'n- rrr Ltr qua or

For rcninrfte.b.ding d.?os s, &e fai! wh. n esii@&d a th. pG6t val[ of all fu.urc .6h
discounted 6ing rhe pEvailing market dre of ina6! for a slmlld in(nme . Ihe di&oont ftte sed

th cmbedded .u@ncy opris in call1m.Kohlb4.i oplion
picing model rhat ukes i o a.coun! such fr.bs 6 lne nsk rc. USD od ?HP inrcrc$ 6ts dd

Enbeddod Curency D.nE!v.s

Th. conpmy has entEd into m r
l.dins a l0 hectft ponion ollmd to sbblnh r 1md b6ed bulk gnin and caEo teminal Fuft
lese p3)menb m indexed b USD:PHP e&hd8. dr. chds6, in ivhich addnio'al prFHb will
be made if dre seailins exchmse nE bdch* a specified b6e eichange dre, rhich is the spor
m1e ptu i4 on .onrtur d!e. Thc roral Ls. fc. p* in l99l conbd (befo{ bling inro
accour rdjushenb resulring n m.hdg6 ir rhe loEign excha4p nret mudred ro P296.3

or July 27, 2010, 1ne asEement \irh Pdin.ial Goveme of Ptuvin@ of Bnan was



s of slt ddivariyc inshmenb re as folos:

Fln vllue Hieddhv
nr hbG bdoR mlyses nnmmi iNhnEnr cdied ar htr hlE, by valudion ftrhod.

. L*rl 1 : quded pnces (umdj uned) in mrlv. rorkds ror id.mi.d a$cc or liabilnies
r Level 2 'npus o&tr rhf quor.d pric6 in.Luded virhin kvd I rhd are obsesrble for rhe dsr or
labilny. .ilnr dnc.dy (i c , pn.ot or indiEcdy (i .., ddiecd ft.m pncs)
r Level l: input for nle $.r or liabilny Gar rc iot b6d on obsFrble mrker dah (unob$Nrble

On Au$$ 9, 2010, the Compmy sold i6 100%{med subsidiary Mriveles crrin co.ponlotr {MCC)
Mm.EemeDr .xp.cb 10 fcus on expanding and upgndin! rs oths businss dd grortns iE abiliry ro
genenr rcvmus tom new md exiiirs pon openrions. Ihs segmenr Rm nor a dKo intr.d op.n.ion

oDpmNe seEnrnb or mo'n. bd shrmenb or cofrprhensive
in.ome wd. rc,pEsmrd ro sho* n\ 'n connnuing opcdions.



Results ofop.dnoB of ln. dirontinu.d opdrids d 6 followsl

L . @ h . r F d e 6 o , 3 : 4

Giin fion srle ofdis@ntiN.d @mnms 326.553
Nq incm tun dismbnGd opendm

(pk. €vi$ inm.ld .xpas.)

Cdh flds pFvid.d by (6.d in) dis@nlinEd op.Flion m s lolllM:

2010
N.r 6h povidcd by (sed i') opeBrinc

N.r c6h prcvidcd by (sed in) invcnins

Net cah piovidd by (E.d in) fr@ing
0,3r7)

Net cdhprovided by {ued in) di*ontinu.d

EfiEb of dispoel on lhe lil@ial posilio ot ine Cftup se s rollos,

Pqlny dd cquipomi - ner !0!-0,q5

hcotr md orhd tues ptrable


