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Leading market positions in key targeted markets
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Strong and stable cash flows and strong capital structure
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The Group’s business is highly dependent on regional and global economic trends.

The volume of containers the Company handles and the usage of other port-related services are
influenced by the performance and growth of regional and international trading economies. The Company
has a substantial port operations business within the Philippines as well as an international portfolio of
terminals. Its core business consists of the management, operation and development of container
terminals and the provision of cargo handling and other port-related services. Such services are required
by the Company’s shipping line customers for the transportation of containerized goods by sea within the
global and regional marketplace. As a result, there is a correlation between the condition of global and
regional economies and the volume of container throughput the Company handles. Because the Company
tends to operate small- to medium-sized end-destination terminals, the Company’s results of operations
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are highly influenced by specific conditions in the local markets where it operates.c³°²¦£°«­°£I=²¦£
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The Group operates in a number of emerging markets that have experienced economic and political
instability.
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The Group is dependent on concessions and other key contracts to conduct its business.
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The Group is limited in its ability to raise the tariffs billable to customers in most terminals.
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The Group faces competition at its domestic and international terminals on factors such as location,
facilities, supporting infrastructure, service and price.

`­«®£²§²§­¬=§±=¦£§¥¦²£¬£¢=~²=¢­«£±²§¡=~¬¢=§¬²£°¬~²§­¬~ª=²£°«§¬~ª±=­¬=¤~¡²­°±=±³¡¦=~±=ª­¡~²§­¬I=¤~¡§ª§²§£±I
±³®®­°²§¬¥=§¬¤°~±²°³¡²³°£I=±£°´§¡£=~¬¢=®°§¡£Kq¦£=d°­³® ±=¡­«®£²§²­°±=«~·=­¤¤£°=ª­µ£°=²~°§¤¤±=²¦~¬=µ¦~²
§²±=­µ¬=²£°«§¬~ª=­¤¤£°±=§¬=~=¡£°²~§¬=ª­¡~²§­¬X­°=¦~´£=¥°£~²£°=¤§¬~¬¡§~ª=°£±­³°¡£±=µ§²¦=µ¦§¡¦=²­=¢£´£ª­®=²¦£
®­°²±=²¦~²=²¦£·=­®£°~²£²­=®°­´§¢£= £²²£°=~¡¡£±±=~¬¢=§«®°­´£¢=¤~¡§ª§²§£±I=±²°³¡²³°£=~¬¢=±£°´§¡£±K==l¬£=­¤=²¦£
±²°~²£¥§£±=²¦~²=²¦£=d°­³®=£«®ª­·±=§±=²­=~¡¯³§°£=²£°«§¬~ª±=§¬=£«£°¥§¬¥=«~°©£²±I=²¦£¬§«®°­´£=­®£°~²§­¬±
~¬¢=¥°­µ=´­ª³«£=­°¥~¬§¡~ªª·K==f¤=²°~¢§¬¥=´­ª³«£=§¬¡°£~±£I=¡­«®£²§²­°±=«~·= £¥§¬=²­=²~°¥£²=²¦£±£=±~«£
«~°©£²±K==f¬¡°£~±£¢=¡­«®£²§²§­¬=¤°­«=£¶§±²§¬¥=~¬¢=¤³²³°£=¡­«®£²§²­°±=«~·=°£±³ª²=§¬=~=°£¢³¡²§­¬=§¬=²¦£



OM

d°­³® ±=«~°©£²=±¦~°£=§¬=ª­¡~²§­¬±µ¦£°£=§²=­®£°~²£±I=~=¢£¡°£~±£=§¬=´­ª³«£=­¤=¡­¬²~§¬£°±=§²=¦~¬¢ª£±I­°
§¬¡°£~±£¢=®°§¡£=¡­«®£²§²§­¬=µ¦§¡¦=¡­³ª¢=°£±³ª²=§¬=®­±±§ ª£=¢£¡ª§¬£±=§¬=²¦£=d°­³® ±=¡~±¦=¤ª­µ±I=­®£°~²§¬¥
«~°¥§¬±=~¬¢=®°­¤§²~ §ª§²·K

The Group’s failure to effectively manage its existing container terminal operations and growth as a
result of rapid expansion and development may adversely impact the Group’s business.
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The Group’s results of operations and financial condition may be adversely affected by exchange rate
fluctuations.
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The Group’s business has high dependence upon key personnel with special skills that are not readily
available in the market.
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The Group is subject to the risk of system failures.
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The Group’s facilities could be exposed to unforeseen catastrophic events over which it has little or no
control.
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The Group is subject to regulations that govern operational, environmental and safety standards.
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a£¡£« £°=PNIOMNVI=p_fq`=¦~±²µ­®­±²Jm~¬~«~¶=¡°~¬£±I²¦°££=oqd±I¤­³°°£~¡¦=±²~¡©£°±I²µ­£«®²·
¡­¬²~§¬£°¦~¬¢ª£°±I²¦°££¤­°©ª§¤²±IOO®°§«£=«­´£°±~¬¢PM¡¦~±±§±K

Philippines - New Container Terminal 2K=l¬=g³ª·OTI=OMNNI=p_j^=~¬¢=f`qpf=±§¥¬£¢=²¦£=¡­¬²°~¡²=¤­°=²¦£
­®£°~²§­¬=~¬¢=«~¬~¥£«£¬²=­¤=k`qJO=¤­°=~=®£°§­¢=­¤=OR=·£~°±K=f`qpf=±³ ±£¯³£¬²ª·=~±±§¥¬£¢=±~§¢=¡­¬²°~¡²
²­=f`qpf=p³ §¡I=f¬¡KEfpfF~¬¢=p_j^=~®®°­´£¢²¦£=~±±§¥¬«£¬²=²¦°­³¥¦=~=°£±­ª³²§­¬=¢~²£¢=^³¥³±²NVI
OMNNK=k`qJO=§±=~NQJ¦£¡²~°£=²£°«§¬~ªI=µ¦§¡¦=§¬¡ª³¢£±=~=OUMJ«£²£°= £°²¦=µ§²¦=NP=«£²£°±=¢£®²¦K^±=­¤
a£¡£« £°=PNIOMNVIfpf¦~±²µ­®­±²Jm~¬~«~¶¯³~·=¡°~¬£±I²¦°££=oqd±I²¦°££°£~¡¦=±²~¡©£°±~¬¢=²µ­
¤­°©ª§¤²±K=q¦£=¬£µ=²£°«§¬~ª=¦~±=~¬=~¬¬³~ª=²¦°­³¥¦®³²=¡~®~¡§²·=­¤=PMMIMMM=qbr±K

Philippines - Bauan TerminalK_~³~¬=f¬²£°¬~²§­¬~ª=m­°²±I=f¬¡K=E_fmfF­µ¬±=~=OMJ¦£¡²~°£=¤~¡§ª§²·I=­¤=µ¦§¡¦
¤­³°¦£¡²~°£±=°£«~§¬=³¬¢£´£ª­®£¢I=±§²³~²£¢=~ª­¬¥=²¦£=®°­²£¡²£¢=µ~²£°±=­¤=_~²~¬¥~±=_~·=§¬=_~³~¬I
_~²~¬¥~±K=q¦£=¤~¡§ª§²·=§±=~=«³ª²§J®³°®­±£I=«³ª²§J³±£°=²£°«§¬~ª=µ§²¦=~=OQMJ«£²£°= £°²¦=µ§²¦²µ­ £°²¦§¬¥
®­±§²§­¬±K=q¦£=¤~¡§ª§²·=~ª±­=¡­¬²~§¬±=~=±²­°~¥£=~°£~=~¬¢=~=¡~°=²£°«§¬~ª=¤~¡§ª§²·I=~¬¢=§±=±³®®­°²£¢=µ§²¦
´~°§­³±=¦£~´·=ª§¤²=¡°~¬£±=~¬¢=²µ­=²£¬J²­¬=¤­°©ª§¤²±K=q¦£=¡~°=²£°«§¬~ª=¤~¡§ª§²·=¡~¬=¦~¬¢ª£ORQISVS
¡­«®ª£²£ª·= ³§ª²=³¬§²±=®£°=·£~°K

Philippines - Mindanao Container Terminal (MCT)Kj§¬¢~¬~­=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª
p£°´§¡£±I=f¬¡K­°jf`qpf=­®£°~²£±=²¦£=j`q=ª­¡~²£¢=~²=m¦§´§¢£¡=f¬¢³±²°§~ª=b±²~²£I=j§±~«§±=l°§£¬²~ªK
jf`qpf=¦~±=~=OQJ¦£¡²~°£=²£°«§¬~ª=~°£~=¤­°=§¬¤°~±²°³¡²³°£±I=£¯³§®«£¬²=~¬¢=±³®®­°²=¤~¡§ª§²§£±~¬¢¦~¬¢ª£±
¡­¬²~§¬£°§¸£¢=~¬¢¬­¬J¡­¬²~§¬£°§¸£¢=¡~°¥­K==q¦£=²£°«§¬~ª=~ª±­=¦~±~=PMMJ«£²£°= £°²¦=µ§²¦=~=¡­¬²°­ªª§¬¥
¢£®²¦=­¤=NP=«£²£°±²¦~²=¡~¬=±£°´§¡£=²µ­=´£±±£ª±=~²=­¬¡£K==q¦£=²£°«§¬~ª=§±=~ª±­=±³®®­°²£¢= ·=~¬
NNJ¦£¡²~°£=·~°¢~°£~=§¬¡ª³±§´£=­¤=¡­¬²~§¬£°=·~°¢=°­~¢=¬£²µ­°©±I=µ§²¦=~=±²­°~¥£=¡~®~¡§²·=­¤=SIUNS=qbr±K
q¦£=²£°«§¬~ª=§±=~ª±­=£¯³§®®£¢µ§²¦=OSO°££¤£°=®ª³¥±~²=QQM=´­ª²±Kq¦£=£±²§«~²£¢=¦~¬¢ª§¬¥=¡~®~¡§²·=­¤
j`q=§±PMMIMMMqbr±=®£°=·£~°K^±=­¤=a£¡£« £°=PNIOMNVI=jf`qpf=¦~±²µ­=¯³~·=¡°~¬£±I²¦°££°£~¡¦
±²~¡©£°±I¤§´£®°§«£=«­´£°±~¬¢¤­³°=oqd±K

Philippines - Sasa WharfK=afmpp`lo=§±=~=¡~°¥­=¦~¬¢ª£°=~²=²¦£=p~±~=f¬²£°¬~²§­¬~ª=m­°²=§¬=a~´~­=`§²·I
m¦§ª§®®§¬£±=~¬¢=²¦£=¤~¡§ª§²§£±=~°£=¬­²=¤­°=²¦£=£¶¡ª³±§´£=³±£=­¤=afmpp`loK=q¦£=²£°«§¬~ª=¡­´£°±=~¬=~°£~=­¤
NSKTR¦£¡²~°£±µ§²¦=NM= £°²¦§¬¥=®­±§²§­¬±=­¤NMKS«£²£°±=§¬=¢£®²¦=~¬¢=­¡¡³®·§¬¥=~=²­²~ª=ª£¬¥²¦=­¤
NIMVP«£²£°±K=q¦£=²­²~ª=²¦°­³¥¦®³²=¡~®~¡§²·=­¤=²¦£=²£°«§¬~ª=§±=RMMIMMM=qbr±=®£°=·£~°K^±=­¤=a£¡£« £°
PNIOMNVI=afmpp`lo=¦~±=²¦°££=oqd±I²¦°££°£~¡¦=±²~¡©£°±~¬¢¬§¬£¤­°©ª§¤²±K

Philippines - Makar WharfK=p`fmpf=§±=~=±²£´£¢­°§¬¥=~¬¢=¡~°¥­=¦~¬¢ª§¬¥=±£°´§¡£=®°­´§¢£°=~²=²¦£=j~©~°
t¦~°¤I=m­°²=­¤=d£¬£°~ª=p~¬²­±I=d£¬£°~ª=p~¬²­±=`§²·I=p­³²¦£°¬j§¬¢~¬~­K=q¦£=j~©~°=t¦~°¤=§±=~=¥£¬£°~ª
®³°®­±£=µ¦~°¤=¦~¬¢ª§¬¥=¢­«£±²§¡=~¬¢=§¬²£°¬~²§­¬~ª=¡­¬²~§¬£°§¸£¢I=¥£¬£°~ª=~¬¢=°­ªªJ­¬L°­ªªJ­¤¤=¡~°¥­=~±
µ£ªª=~±=¢­«£±²§¡=®~±±£¬¥£°=²°~¤¤§¡Kq¦£=²£°«§¬~ª=±³°¤~¡£=~°£~=§±=NQ=¦£¡²~°£±=²¦~²=§¬¡ª³¢£±=¬§¬£= £°²¦±~²
URM«£²£°±=§¬=ª£¬¥²¦µ§²¦=UJNO=«£²£°±=¢£®²¦K=q¦£=²£°«§¬~ª§±=~ª±­=£¯³§®®£¢=µ§²¦=OMQ=°££¤£°=®ª³¥±~¬¢=¦~±
~=²­²~ª=¡~®~¡§²·=­¤=ORMIMMM=qbr±=®£°=·£~°K^±=­¤=a£¡£« £°=PNIOMNVI=p`fmpf=¦~±¤­³°°£~¡¦=±²~¡©£°±IOR
¡¦~±±§±IOP®°§«£=«­´£°±=~¬¢NS­®£°~²§¬¥¤­°©ª§¤²±K



OP

Philippines - Hijo Port.f¬=OMNOI=f`qpfI=²¦°­³¥¦=§²±=µ¦­ªª·=­µ¬£¢=±³ ±§¢§~°·I=^  ­²±¤­°¢I=²­¥£²¦£°=µ§²¦
e§¨­=o£±­³°¡£±=`­°®KI=~=¢§´£°±§¤§£¢=¥°­³®=§¬´­ª´£¢=§¬=ª£§±³°£=~¬¢=²­³°§±«I=~¥°§ ³±§¬£±±I=®°­®£°²·
¢£´£ª­®«£¬²=~¬¢=®­°²=­®£°~²§­¬±I=§¬´£±²£¢=§¬=efmp=¤­°=²¦£=¡­¬±²°³¡²§­¬I=¢£´£ª­®«£¬²=~¬¢=­®£°~²§­¬=­¤
e§¨­=m­°²K=e§¨­=m­°²=§±=~=®°§´~²£=¡­««£°¡§~ª=®­°²=­µ¬£¢= ·=efmp=ª­¡~²£¢=§¬=_~°~¬¥~·=j~¢~³«I=q~¥³«I
a~´~­=¢£ª=k­°²£=§¬=²¦£=d³ª¤=­¤=a~´~­K=q¦£=£¶§±²§¬¥=®­°²=±§²±=µ§²¦§¬=~=°£¡ª~§«£¢=ª~¬¢=­¤=~ ­³²=NMKP
¦£¡²~°£±K=f²=¦~±=²µ­= £°²¦±=~²=NOM«£²£°±=~¬¢=NRM=«£²£°±=ª­¬¥I=~¬¢=´~°§­³±=²£°«§¬~ª=±³®®­°²=¤~¡§ª§²§£±K
efmp§±=¡³°°£¬²ª·=¦~¬¢ª§¬¥= °£~©= ³ª©=¡~°¥­K=^±=­¤=a£¡£« £°=PNIOMNVI=efmp=¦~±­¬£«­ §ª£=¦~° ­°
¡°~¬£I~¬=£«®²·=¡­¬²~§¬£°=¦~¬¢ª£°~¬¢²¦°££¤­°©ª§¤²±K

Philippines – Calamba, Laguna.l¬=j~°¡¦OIOMNRI=idf`q=¡­««£¬¡£¢=­®£°~²§­¬=­¤=§²±=­¬£J±²­®
§¬ª~¬¢=¡­¬²~§¬£°=²£°«§¬~ª=ª­¡~²£¢=§¬=`~ª~« ~=`§²·I=i~¥³¬~K=idf`q=§±=SMBJ­µ¬£¢= ·=ft=`~°¥­
e~¬¢ª£°±I=f¬¡KI=~=µ¦­ªª·J­µ¬£¢=±³ ±§¢§~°·=­¤=²¦£=`­«®~¬·I=~¬¢=QMB=­µ¬£¢= ·=k§®®­¬=`­¬²~§¬£°
q£°«§¬~ª±=`­K=i²¢KI=q°~¬±¬~²§­¬~ª=a§´£°±§¤§£¢=`­°®­°~²§­¬=~¬¢=kvh=c§ªJg~®~¬=p¦§®®§¬¥=`­°®K=idf`q
®°§«~°§ª·=­®£°~²£±=~±=~¬=£¶²£¬±§­¬=­¤=²¦£=±£~®­°²=­®£°~²§­¬±=­¤=jf`q=~¬¢=§±=§¬²£¬¢£¢=²­=¤³¬¡²§­¬=~±=~
°£¥§­¬~ª=ª­¥§±²§¡±=¦³ I=µ¦§¡¦=µ§ªª=±£°´§¡£=~¬¢=±³®®­°²=²¦£=­®£°~²§­¬±=­¤=£¶®­°²£°±=~¬¢=§«®­°²£°±K=idf`q=§±
±§²³~²£¢=­¬=~=ONJ¦£¡²~°£=®°­®£°²·=²¦~²=§±=RU=©§ª­«£²£°±=¤°­«=j£²°­=j~¬§ª~I=ª­¡~²£¢=¬£~°=´~°§­³±=£¡­¬­«§¡
£¶®­°²=¸­¬£±=~¬¢=~¢¨~¡£¬²=²­=~=°~§ª°­~¢K=^±=­¤=a£¡£« £°=PN=OMNVI=idf`q=¦~±=²µ­=°£~¡¦=±²~¡©£°±=~¬¢
²¦°££=±§¢£=ª§¤²£°±K

Philippines – Tanza, Cavite.l¬=^®°§ª=ONI=OMNTI=f`qpfI=²¦°­³¥¦=§²±=µ¦­ªª·J­µ¬£¢=±³ ±§¢§~°·I=`dqI=§¬
®~°²¬£°±¦§®=µ§²¦=²¦£=m¦§ª§®®§¬£=a£®~°²«£¬²=­¤=q°~¬±®­°²~²§­¬I=®°­¨£¡²=ª~³¬¡¦£¢=²¦£=¡­³¬²°· ±=±­­¬J²­J £
¤§°±²=¡­¬²~§¬£°=°­ªªJ­¬=°­ªªJ­¤¤= ~°¥£=²£°«§¬~ª=§¬=q~¬¸~I=`~´§²£K=`dq=µ§ªª=¤~¡§ª§²~²£=­¤¤J²¦£J°­~¢±=±£~ ­°¬
²°~¬±®­°²=­¤=¡­¬²~§¬£°±= £²µ££¬=m­°²=­¤=j~¬§ª~=~¬¢=`~´§²£=~¬¢=±£°´§¡£=§¬¢³±²°§~ª=ª­¡~²­°±=§¬=`~´§²£=~°£~K
`dq ±= ~°¥£=²£°«§¬~ª=µ§ªª=¦~´£=~¬=~¬¬³~ª=¡~®~¡§²·=­¤=NNRIMMM=qbr±I=µ¦§¡¦=§±=£¯³§´~ª£¬²=²­=NQMIMMM
¤£µ£°=²°³¡©=²°§®±=­¬=¡§²·°­~¢±=£~¡¦=·£~°Kq¦£=²£°«§¬~ª=µ~±=¤­°«~ªª·=§¬~³¥³°~²£¢=­¬=k­´£« £°=OOI=OMNUK
^±=­¤=a£¡£« £°=PNIOMNVI=`dq=¦~±=~¬=£«®²·=¡­¬²~§¬£°=¦~¬¢ª£°=~¬¢=²µ­=¤­°©ª§¤²±K

Philippines - Manila North HarborK==jkemfI=~=RMBJ­µ¬£¢=¨­§¬²=´£¬²³°£=­¤=f`qpf=~¡¯³§°£¢=§¬=l¡²­ £°
OMNT=~¬¢=^®°§ª=OMNVI¦~±=~=¡­¬¡£±±§­¬=¡­¬²°~¡²=µ§²¦=²¦£=mm^=¤­°=²¦£=¢£´£ª­®«£¬²I=«~¬~¥£«£¬²I
­®£°~²§­¬=~¬¢=«~§¬²£¬~¬¡£=­¤=j~¬§ª~=k­°²¦=e~° ­°K=jkemf=¡­««£¬¡£¢=­®£°~²§­¬±=­¬=^®°§ª=NOI=OMNMK
jkemf=§±=¡­««§²²£¢=²­=«­¢£°¬§¸£=~¬¢=¢£´£ª­®=j~¬§ª~=k­°²¦=e~° ­°=²­=²°~¬±¤­°«=§²=²­=~=®°£«§£°
«~°§²§«£=¦³ K==jkemf=®°­´§¢£±=¡~°¥­=¦~¬¢ª§¬¥=±£°´§¡£±=¤­°=¡­¬²~§¬£°§¸£¢=~¬¢= °£~©J ³ª©=¡~°¥­£±=²­
±¦§®®§¬¥=ª§¬£±=~¬¢=²°~«®=´£±±£ª=­®£°~²­°±=®ª·§¬¥=²¦£=¢­«£±²§¡=°­³²£±K=l´£°~ªªI=²¦£=®­°²=¤~¡§ª§²·=¡~¬
~¡¡­««­¢~²£=³®=²­=OIOMMIMMM=qbr±=­¤=¡­¬²~§¬£°§¸£¢=¡~°¥­£±I=OIMMMIMMM=«£²°§¡=²­¬±=­¤= °£~©J ³ª©
¡~°¥­£±=~¬¢=OIRMMIMMM=®~±±£¬¥£°±=®£°=·£~°K

q¦£=SPKR=¦£¡²~°£=ª~¬¢=~°£~=§±=¢§´§¢£¢=§¬²­=²¦°££=²£°«§¬~ª±=¬~«£ª·I=`­¬²~§¬£°=q£°«§¬~ªI=j³ª²§Jm³°®­±£
q£°«§¬~ªI=~¬¢=o­Jo­=q£°«§¬~ªK=q¦£±£=²£°«§¬~ª±=µ­°©=§¬=±·¬£°¥·=²­=­®²§«§¸£=²¦£=®­°²=­®£°~²§­¬±K=^²
®°£±£¬²I=²¦£=²­²~ª=¯³~·=ª£¬¥²¦=§±=RITRU=«£²£°±=£¯³§´~ª£¬²=²­=QN= £°²¦§¬¥=®­±§²§­¬±Kjkemf=¦~¬¢ª£±=~¬
~´£°~¥£=­¤~ ­³²QIMMM=´£±±£ª=¡~ªª±=®£°=·£~°K

f¬=OMNTI=jkemf¡­«®ª£²£¢=§²±=m¦~±£=N=a£´£ª­®«£¬²=m°­¥°~«=µ¦§¡¦=®°­´§¢£¢=«­¢£°¬=®­°²=¤~¡§ª§²§£±
§¬¡ª³¢§¬¥=~=«­¢£°¬=`­¬²~§¬£°=q£°«§¬~ªI=o­Jo­=q£°«§¬~ªI=~=«­¢£°¬=m~±±£¬¥£°=q£°«§¬~ª=`­«®ª£¶I=~¬¢
l¬£Jp²­®=m°­¡£±±§¬¥=`£¬²£°±I=~ªª=~ªª­µ§¬¥=£¤¤§¡§£¬²=®°­¡£±±§¬¥=­¤=²°~¬±~¡²§­¬±= £²µ££¬=±¦§®®§¬¥=ª§¬£±I
jkemfI=mm^=~¬¢=­²¦£°=¥­´£°¬«£¬²=~¥£¬¡§£±K

jkemf=~ª±­=¦~±=~=¤ª££²=­¤=«­¢£°¬=¡~°¥­=¦~¬¢ª§¬¥=£¯³§®«£¬²=µ¦§¡¦=§¬¡ª³¢£=£§¥¦²=¯³~·=¡­¬²~§¬£°=¡°~¬£±I
OT=oqd±I=ON=°£~¡¦=±²~¡©£°±I=±§¶=£«®²·=¡­¬²~§¬£°=¦~¬¢ª£°±=~¬¢=PP=¦£~´·=¤­°©=ª§¤²±I=~«­¬¥=­²¦£°±K=^¬¡§ªª~°·
¤~¡§ª§²§£±=µ£°£=~ª±­= ³§ª²=±³¡¦=~±=±§¶=µ£§¥¦ °§¢¥£±I=²¦£=®­µ£°=¡£¬²£°=£¯³§®®£¢=µ§²¦=²µ­=OKR«£¥~µ~²²
¥£¬£°~²­°=±£²±=¤­°= ~¡©J³®=®­µ£°I=~¬¢=²¦£=°££¤£°=¤~¡§ª§²·=µ§²¦=NQQ=®ª³¥±K



OQ

China - Port of YantaiKvf`q±²£°«§¬~ª=¡­´£°±=~¬=~°£~=­¤=TSKS=¦£¡²~°£±=µ§²¦¤­³° £°²¦§¬¥=®­±§²§­¬±=­¤=NQ
²­=NT=«£²£°±=§¬=¢£®²¦=~¬¢=­¡¡³®·§¬¥=~=²­²~ª=ª£¬¥²¦=­¤=NIPMM«£²£°±K=q¦£=£±²§«~²£¢=¦~¬¢ª§¬¥=¡~®~¡§²·=­¤
vf`q§±NIPMMIMMM=qbr±=®£°=·£~°K=^±=­¤=a£¡£« £°PNIOMNVI=vf`q¦~±±£´£¬¯³~·=¡°~¬£±I=µ¦§¡¦=¦~¬¢ª£
ª­~¢§¬¥~¬¢=³¬ª­~¢§¬¥=­¤=¡~°¥­£±=µ§²¦=²¦£=±³®®­°²=¤°­«­¬£=£«®²·=¡­¬²~§¬£°=¦~¬¢ª£°I²¦°££=oqd±I¤§´£
°£~¡¦=±²~¡©£°±INR®°§«£=«­´£°±I=OM¤­°©ª§¤²±IOMojd±~¬¢PP¡¦~±±§±K

Indonesia - Makassar Container TerminalKj~©~±±~°=q£°«§¬~ª=p£°´§¡£±EjqpF±³®®ª§£±=~¬¢=­®£°~²£±
£¯³§®«£¬²=¤­°=mq=m£ª~ ³¦~¬=f¬¢­¬£±§~=fs=Em£ª§¬¢­=fsFI=²¦£=f¬¢­¬£±§~¬=¥­´£°¬«£¬²=~¥£¬¡·=µ¦§¡¦
­®£°~²£±=²¦£=m­°²=­¤=j~©~±±~°K=jqp=¡­´£°±=~¬=~°£~=­¤=NOKQ¦£¡²~°£±=µ§²¦=URMJ«£²£°= £°²¦=ª£¬¥²¦=~¬¢
±£´£¬= £°²¦§¬¥=®­±§²§­¬±=µ§²¦=NO=«£²£°±=­¤=¢£®²¦K=q¦£²­²~ª=®­°²=²£°«§¬~ª=¡~®~¡§²·=§±SRMIMMM=qbr±=µ§²¦
²¦££±²§«~²£¢=¦~¬¢ª§¬¥=¡~®~¡§²·=­¤=jqp~²ORMIMMM=qbr±=®£°=·£~°K=^±=­¤=a£¡£« £°=PNIOMNVI=jqp=¦~±
²µ­̄³~·=¡°~¬£±I²¦°££oqd±IV®°§«£=«­´£°±~¬¢V¡¦~±±§±K

Indonesia - Port of Tanjung PriokK=f¬=g³ª·=OMNOI=f`qpf=~¡¯³§°£¢=NMMB=­¤=²¦£=£¯³§²·=§¬²£°£±²=­¤lg^
²¦°­³¥¦=§²±=§¬¢§°£¡²=«~¨­°§²·=­µ¬£¢=±³ ±§¢§~°·I=g^p^Klg^=§±=~¬=f¬¢­¬£±§~¬=ª§«§²£¢=ª§~ §ª§²·=¡­«®~¬·
£¬¥~¥£¢=§¬=²¦£=ª­~¢§¬¥=~¬¢=³¬ª­~¢§¬¥=­¤=¥£¬£°~ª=¥­­¢±=~¬¢=¡­¬²~§¬£°±=~²=²¦£=m­°²=­¤=q~¬¨³¬¥m°§­©I
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OVKS¦£¡²~°£±=­¤=µ¦§¡¦=§±=¤°­«=²¦£=¡­¬¡£±±§­¬=~¥°££«£¬²=~¬¢=NNKS=¦£¡²~°£±=§±=¤°­«Compania Fluvial del
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¦~¬¢ª£=VMMIMMM=qbr±=µ§²¦=~= £°²¦=ª£¬¥²¦=­¤=UMM=«£²£°±K̂ ±=­¤=a£¡£« £°PNIOMNVI=q£¡®ª~²~=¦~±=¤­³°
¯³~·=¡°~¬£±I=²µ­=°£~¡¦=±²~¡©£°±I=²¦°££=£«®²·=¡­¬²~§¬£°=¦~¬¢ª£°±IV=oqd±I±£´£¬=¤­°©ª§¤²±I=NU=®°§«£
«­´£°±~¬¢OM=¡¦~±±§±Kq£¡®ª~²~=±²~°²£¢=¡­««£°¡§~ª=­®£°~²§­¬±=§¬=^®°§ª=OMNVK

Mexico - Port of ManzanilloK=f¬=g³¬£=OMNMI=f`qpf=±§¥¬£¢=~=PQJ·£~°=¡­¬¡£±±§­¬=¤­°=²¦£=¢£´£ª­®«£¬²=~¬¢
­®£°~²§­¬=­¤=²¦£=p£¡­¬¢=p®£¡§~ª§¸£¢=`­¬²~§¬£°=q£°«§¬~ª=Eqb`JffF=~²=²¦£=m­°²=­¤=j~¬¸~¬§ªª­=§¬=j£¶§¡­K
f`qpf=£±²~ ª§±¦£¢=`jp^=²­=­®£°~²£=²¦£=m­°²=­¤=j~¬¸~¬§ªª­K=q¦£=®­°²=¢£´£ª­®«£¬²=®°­¨£¡²=¡­´£°±=~ ­³²
TT=¦£¡²~°£±=µ§²¦=NIMUM=«£²£°±=­¤=±£~¤°­¬²K=q¦£=¢£´£ª­®«£¬²=­¤=²¦£=¡­¬²~§¬£°=²£°«§¬~ª=µ§ªª= £=¢­¬£=§¬
²¦°££=®¦~±£±K=`­¬±²°³¡²§­¬=­¤=m¦~±£=N^=¢£´£ª­®«£¬²I=µ¦§¡¦=±²~°²£¢=§¬=k­´£« £°=OMNNI=µ~±=¡­«®ª£²£¢
~¬¢=`jp^=¤­°«~ªª·=¡­««£¬¡£¢=¡­««£°¡§~ª=­®£°~²§­¬±=§¬=k­´£« £°=OMNPKm¦~±£=N^=¦~±=~= £°²¦=ª£¬¥²¦
­¤=TOM=«£²£°±=µ§²¦=²µ­= £°²¦§¬¥=®­±§²§­¬±=µ§²¦=~=¢£®²¦=­¤=NS=«£²£°±I=·~°¢=¡~®~¡§²·=­¤=TNMIMMMqbr±=~¬¢
~=¦~¬¢ª§¬¥=¡~®~¡§²·=­¤VMMIMMMqbr±Km¦~±£=N_=µ~±=¡­«®ª£²£¢=§¬=j~·=OMNT=~¬¢=±²~°²£¢=¡­««£°¡§~ª
­®£°~²§­¬±=²¦£°£~¤²£°Km¦~±£=N_=§¬´­ª´£¢=²¦£=¡­¬±²°³¡²§­¬=­¤=~·~°¢²¦~²=§¬¡°£~±£¢=`jp^ ±·~°¢¡~®~¡§²·
²­=VSTIMMM=qbr±K

m¦~±£=O^=¢£´£ª­®«£¬²=±²~°²£¢=§¬=a£¡£« £°=OMNT=~¬¢=§²=¡­¬±§±²±=­¤=²¦°££=±²~¥£±K=p²~¥£=N=m¦~±£=O^µ~±
¡­«®ª£²£¢=§¬=²¦£²¦§°¢¯³~°²£°=­¤=OMNUI=p²~¥£=O=m¦~±£=O^=§±=£¶®£¡²£¢=²­= £=¡­«®ª£²£¢=§¬=²¦£=±£¡­¬¢
¯³~°²£°=­¤=OMOM~¬¢=±¦~ªª= £=­®£°~²§­¬~ª=²¦£°£~¤²£°I²¦§±=±²~¥£=§¬´­ª´£=²¦£=¡­¬±²°³¡²§­¬=­¤=NUM=«£²£°±=­¤
 £°²¦=~¬¢=§²=±²~°²£¢=¢£´£ª­®«£¬²=§¬=j~·=OMNVIµ¦§ª£=²¦£=~¢¢§²§­¬~ª=·~°¢=§¬=p²~¥£=P=m¦~±£=O^=§±=£¶®£¡²£¢
²­= £=¡­«®ª£²£¢=§¬p£®²£« £°OMONK

p²~¥£=N=m¦~±£=O^=§¬¡°£~±£¢·~°¢¡~®~¡§²·= ·NRMIMMMqbr±I=p²~¥£=O=m¦~±£=O^µ§ªª=§¬¡°£~±£=·~°¢=¡~®~¡§²·
 ·=ORMIMMMqbr±=~¬¢=p²~¥£=P=m¦~±£=O^= ·OSMIMMMqbr±=¤­°=~¬=£¶®£¡²£¢=²­²~ª=·~°¢=¡~®~¡§²·=­¤=NKS
«§ªª§­¬=qbr±=~¤²£°=²¦£=¡­«®ª£²§­¬=­¤=m¦~±£=O^Kq¦£=£¶®~¬±§­¬=­¤=²¦£= £°²¦=§¬=p²~¥£O­¤=m¦~±£=O^=±¦~ªª
 °§¬¥=~¢¢§²§­¬~ª= £°²¦§¬¥=®­±§²§­¬Kqµ­̄³~·=¡°~¬£±=~¬¢=¤­³°oqd±µ£°£®³²=²­=­®£°~²§­¬±=§¬=OMNVK

^±=~²=a£¡£« £°=PNI=OMNVI=²¦££±²§«~²£¢¦~¬¢ª§¬¥=¡~®~¡§²·=­¤=`jp^=§±NINMMIMMM=qbr±µ§²¦£§¥¦²=¯³~·
¡°~¬£±=±³®®­°²£¢= ·±§¶°£~¡¦=±²~¡©£°±I=±£´£¬=£«®²·=¡­¬²~§¬£°=¦~¬¢ª£°±IOQoqd±I=OS=¤­°©ª§¤²±I=QM®°§«£
«­´£°±=~¬¢QM¡¦~±±§±K



OT

Honduras - Puerto CortésKl¬=c£ °³~°·NI=OMNPI=f`qpf=µ­¬=~¬¢=µ~±=~µ~°¢£¢=²¦£=`­¬²°~¡²=¤­°=²¦£
a£±§¥¬I=c§¬~¬¡§¬¥I=`­¬±²°³¡²§­¬I=j~§¬²£¬~¬¡£I=l®£°~²§­¬=~¬¢=b¶®ª­§²~²§­¬=­¤=²¦£=p®£¡§~ª§¸£¢
`­¬²~§¬£°=~¬¢=d£¬£°~ª=`~°¥­=q£°«§¬~ª=­¤=m³£°²­=`­°²ħ±=§¬²¦£=o£®³ ª§¡=­¤=e­¬¢³°~±=¤­°=~=®£°§­¢=­¤
OV=·£~°±=²¦°­³¥¦=~=®³ ª§¡=¦£~°§¬¥=¦£ª¢=§¬=q£¥³¡§¥~ª®~I=e­¬¢³°~±Klm`=±²~°²£¢=§²±=¡­««£°¡§~ª
­®£°~²§­¬±=§¬=a£¡£« £°=OMNPKq¦£=²£°«§¬~ª=¦~±=~=NINRMJ«£²£°=®§£°=µ§²¦=¤­³°= £°²¦§¬¥=®­±§²§­¬±=~¬¢
¢£®²¦=¤°­«=NN=²­=NQ=«£²£°±IONKTJ¦£¡²~°£=¡­¬²~§¬£°=·~°¢I=NITQQ=°££¤£°=®ª³¥±I=~=TISMMJ±¯³~°£=«£²£°
`cp~¬¢=¦~±=~¬=£±²§«~²£¢=~¬¬³~ª=¡~®~¡§²·=­¤=NIMMMIMMM=qbr±K==^±=­¤=a£¡£« £°PNI=OMNVIlm`=¦~±
²¦°££¯³~·=¡°~¬£±I=¤­³°=«­ §ª£=¦~° ­°=¡°~¬£±I²µ­=£«®²·=¡­¬²~§¬£°=¦~¬¢ª£°±INV°£~¡¦=±²~¡©£°±I=OP
¤­°©ª§¤²±I=QT=²£°«§¬~ª=²°~¡²­°±=~¬¢=SN=¡¦~±±§±K

Mexico - Port of Tuxpan.l¬=OT=j~·=OMNRI=²¦£=`­«®~¬·=~¡¯³§°£¢=NMMKMB=­¤=qjq=¤°­«=d°³®­
qjjI=pK^K_K=~¬¢=f¬«­ §ª§~°§~=qjjI=pK^K=¢£=`KsK=qjq=§±=~=j£¶§¡~¬=¡­«®~¬·=µ§²¦=~=¡­¬¡£±±§­¬=²­
¡­¬±²°³¡²=~¬¢=­®£°~²£=~=«~°§²§«£=¡­¬²~§¬£°=²£°«§¬~ª=§¬=²¦£=m­°²=­¤=q³¶®~¬I=j£¶§¡­=~¬¢=§±=²¦£=­µ¬£°
­¤ª~¬¢=µ§²¦=~¬=~°£~=­¤=OVKN=¦£¡²~°£±µ¦£°£=²¦£=«~°§²§«£=¡­¬²~§¬£°=²£°«§¬~ª=µ§ªª= £=¡­¬±²°³¡²£¢K

Brazil - Libra Rio Terminal 1.f`qpf=o§­§±=ª­¡~²£¢=§¬=~=®°§«£=ª­¡~²§­¬§¬²¦£=±²~²£=­¤=o§­¢£=g~¬£§°­J
_°~¸§ªò±=ª~°¥£±²=£¡­¬­«§¡=°£¥§­¬I=¦~´§¬¥=²¦£=~¢´~¬²~¥£=­¤= £§¬¥=¬£~°=²­=«~¨­°=­§ª=~¬¢=¥~±§¬¢³±²°§~ª
¸­¬£±=~¬¢±³°°­³¬¢§¬¥=§«®­°²J£¶®­°²=¦³ ±K=q¦£=²£°«§¬~ª=¦~±=~=¦~¬¢ª§¬¥=¡~®~¡§²·=­¤=~ ­³²=RPMIMMM
qbr±I=µ§²¦=~=²­²~ª=~°£~=­¤=NMNIMMM=±¯³~°£=«£²£°±­¤·~°¢=~¬¢=~=¯³~·=ª£¬¥²¦=­¤=TNR=«£²£°±I=²¦~²=µ§ªª= £
£¶²£¬¢£¢=²­=UMM=«£²£°±= ·=²¦£=£¬¢=­¤=OMOO=~±=®~°²=­¤=²¦£=±£¡­¬¢=®¦~±£=­¤=²¦£=£¶®~¬±§­¬=~±=°£¯³§°£¢
³¬¢£°=²¦£=¡­¬¡£±±§­¬=¡­¬²°~¡²Kq¦£=²£°«§¬~ª=§±=£¯³§®®£¢=µ§²¦=¤§´£=±¦§®J²­J±¦­°£=¡°~¬£±I=²µ­=­¤=µ¦§¡¦
~°£=±³®£°=®­±²Jm~¬~«~¶I=~¬¢=NS=oqdpI=NO=­¤=µ¦§¡¦=~°£=£ª£¡²°§¡I=~¬¢=§±=¡­¬¬£¡²£¢= ·=~¬=­¬J¢­¡©
°~§ªµ~·Kq¦£=²£°«§¬~ª=¢£ª§´£°±=±£°´§¡£±=~²=¦§¥¦=®°­¢³¡²§´§²·=~¬¢=±~¤£²·=±²~¬¢~°¢±=~¬¢=§±=¡~®~ ª£=­¤
¦~¬¢ª§¬¥=£¤¤§¡§£¬²ª·=´£±±£ª±=­¤=³®=²­=PPR«£²£°±=­¤=ª£¬¥²¦=­´£°~ªª=Eil^FI=QUKR=«£²£°±=­¤= £~«=µ§²¦=~
«~¶§«³«=¢°~¤²=­¤=NQKS=«£²£°±Kq­= £=~ ª£=²­=°£¡£§´£=²¦£=¬£¶²=¥£¬£°~²§­¬=­¤=´£±±£ª±=£¶®£¡²£¢=²­= £
¢£®ª­·£¢=~²=²¦£=_°~¸§ª§~¬=¡­~±²I=µ§²¦=PSS=«£²£°±=­¤=il^I=RO=«£²£°±=­¤= £~«=~¬¢=«~¶§«³«=¢°~¤²=­¤
NRKO=«£²£°±I=o§­=¢£=g~¬£§°­=m­°²=^³²¦­°§²·=¦~±=±²~°²£¢=²¦£=±²³¢§£±=²­=³®¥°~¢£=²¦£=«~°§²§«£=~¡¡£±±
¡¦~¬¬£ªKq­=~¢¢°£±±=²¦£=¤³²³°£=¥°­µ²¦=§¬=¢£«~¬¢I=f`qpf=o§­=_°~±§ª=N=§±=¡~®~ ª£=­¤=£¶®~¬¢§¬¥=§²±=~°£~
³®=²­=OQUIMMM=±¯³~°£=«£²£°±~¬¢=§²±=¯³~·=ª£¬¥²¦=³®=²­=VNM«£²£°±=µ§²¦=~=¦~¬¢ª§¬¥=¡~®~¡§²·=­¤
NIOMMIMMM=qbr±.

EMEA

Poland – Port of GdyniaK=_`q=¦~±~ª£~±£=¡­¬²°~¡²=²­=­®£°~²£=²¦£̀ ­¬²~§¬£°=q£°«§¬~ª=§¬=d¢·¬§~I=m­ª~¬¢K
q¦£=²£°«§¬~ª=¡­´£°±=~¬=~°£~=­¤RT¦£¡²~°£±=~¬¢=§²±=¤~¡§ª§²§£±=§¬¡ª³¢£=~TVMJ«£²£°=ª­¬¥=µ¦~°¤=µ§²¦¤§´£
 £°²¦±=E¤­³°=­¤=µ¦§¡¦=~°£=¤­°=¡­¬²~§¬£°=ª­~¢§¬¥=~¬¢=³¬ª­~¢§¬¥=­®£°~²§­¬±=~¬¢=­¬£=­¤=µ¦§¡¦=§±=£¯³§®®£¢
µ§²¦=~=¦·¢°~³ª§¡=°~«®=¤­°=°­ªªJ­¬=°­ªªJ­¤¤=­®£°~²§­¬±FI=~=¡­¬²~§¬£°=±²~¡©§¬¥=·~°¢I=~=¡~°¥­=¦~¬¢ª§¬¥=¸­¬£I
²µ­µ~°£¦­³±£±~¬¢=~=°~§ª=¤~¡§ª§²·=µ§²¦=²¦°££=°~§ª=²°~¡©±K=q¦£=£±²§«~²£¢=¦~¬¢ª§¬¥=¡~®~¡§²·=­¤=_`q=§±
NIOMMIMMM=qbr±=®£°=·£~°K=^±=­¤a£¡£« £°PNIOMNVI=_`q=¦~±±§¶̄³~·=¡°~¬£±I²µ­«­ §ª£=¦~° ­°=¡°~¬£±I
²µ­=°~§ªJ«­³¬²£¢=¥~¬²°§£±I=²¦°££=°£~¡¦=±²~¡©£°±INUoqd±ION¤­°©ª§¤²±IO=±²°~¢¢ª£=¡~°°§£°±~¬¢~=ª~°¥£=¤ª££²
­¤=²°~¬±®­°²~²§­¬=£¯³§®«£¬²=²¦~²=¦~¬¢ª£=ª­~¢§¬¥=~¬¢=³¬ª­~¢§¬¥=­¤=¡­¬²~§¬£°§¸£¢=¡~°¥­=~²=²¦£=²£°«§¬~ªK

Madagascar - Port of ToamasinaK=jf`qpi=«~¬~¥£±I=­®£°~²£±=~¬¢=¢£´£ª­®±=²¦£=m­°²=­¤=q­~«~±§¬~I
j~¢~¥~±¡~°K=q¦£=²£°«§¬~ª=¡­´£°±=~¬=~°£~=­¤OQ¦£¡²~°£±=~¬¢=§²±=¤~¡§ª§²§£±=§¬¡ª³¢£=²µ­= £°²¦±=µ§²¦=~
¡­« §¬£¢=ª£¬¥²¦=­¤=PMT=«£²£°±=~¬¢=~=¢£®²¦§¬=£¶¡£±±=­¤=³®=²­NO=«£²£°±K=q¦£=£±²§«~²£¢=¦~¬¢ª§¬¥=¡~®~¡§²·
­¤=jf`qpi=§±QMMIMMM=qbr±=®£°=·£~°K=^±=­¤=a£¡£« £°=PNIOMNVIjf`qpi=¦~±¤­³°=«­ §ª£=¦~° ­°
¡°~¬£±I²¦°£££«®²·=¡­¬²~§¬£°=¦~¬¢ª£°±I¤­³°¤­°©ª§¤²±I²¦°££°£~¡¦=±²~¡©£°±I¬§¬£oqd±INU®°§«£=«­´£°±
~¬¢OQ¡¦~±±§±K



OU

Georgia - Port of BatumiK_f`qi­®£°~²£±=~=¡­¬²~§¬£°=²£°«§¬~ª=~¬¢=~=¤£°°·=~¬¢=¢°·= ³ª©=¦~¬¢ª§¬¥=¤~¡§ª§²·
§¬=²¦£=m­°²=­¤=_~²³«§I=§¬=d£­°¥§~K_f`qi¡­´£°±~¬=~°£~=­¤=NPKS=¦£¡²~°£±I¦~±²µ­ £°²¦±=µ§²¦=¡­« §¬£¢
ª£¬¥²¦=­¤=QSR«£²£°±=~¬¢=¢£®²¦= £²µ££¬=U=~¬¢NNKP«£²£°±K=q¦£=£±²§«~²£¢=¦~¬¢ª§¬¥=¡~®~¡§²·=­¤=_f`qi§±
NRMIMMMqbr±=®£°=·£~°K^±=­¤=a£¡£« £°PNIOMNVI=_f`qi¦~±²µ­=«­ §ª£=¦~° ­°=¡°~¬£±I²µ­£«®²·
¡­¬²~§¬£°=¦~¬¢ª£°±I¤­³°°£~¡¦=±²~¡©£°±I¬§¬£=¤­°©ª§¤²±=~¬¢±£´£¬®°§«£=«­´£°±K

Croatia - Brajdica Container TerminalKf¬=j~°¡¦=OMNNI=f`qpfI=²¦°­³¥¦=§²±=µ¦­ªª·=­µ¬£¢=±³ ±§¢§~°·I
f`_sI=£¬²£°£¢=§¬²­=~=p¦~°£=m³°¡¦~±£=^¥°££«£¬²=µ§²¦=i³©~=o§¨£©~=aKaKI=~=`°­~²§~¬=¡­«®~¬·=²­=~¡¯³§°£=~
RNB=§¬²£°£±²=§¬^d`qK̂ d`q=­®£°~²£±=²¦£=_°~¨¢§¡~=`­¬²~§¬£°=q£°«§¬~ª=§¬=o§¨£©~I=`°­~²§~=µ§²¦=~
¡­¬¡£±±§­¬=®£°§­¢=­¤=PM=·£~°±=³¬²§ª=OMQNK=q¦£=®­°²=§¬¡ª³¢£±=~NT¦£¡²~°£=·~°¢I=µ§²¦~=¡­« §¬£¢TVMJ«£²£°
¯³~·=~¬¢=¢£®²¦=­¤NMKR²­=NQKU«£²£°±Kq¦£=¡³°°£¬²=¡~®~¡§²·=§±SMMIMMM=qbr±®£°=·£~°=µ§²¦=ORO°££¤£°
®ª³¥±K=^±=­¤=a£¡£« £°PNIOMNVI=^d`q=¦~±¤­³°¯³~·=¡°~¬£±I±§¶=oqd±I=²µ­=°~§ªJ«­³¬²£¢=¥~¬²°§£±I=¤­³°
°£~¡¦=±²~¡©£°±I¤­³°¤­°©ª§¤²±INQ®°§«£=«­´£°±=~¬¢ON¡¦~±±§±=²­=±³®®­°²=§²±­®£°~²§­¬±K

Iraq - Port of Umm QasrK=l¬=^®°§ªUI=OMNQIf`qpfI²¦°­³¥¦=§²±=µ¦­ªª·=­µ¬£¢=±³ ±§¢§~°·=f`qpf=a³ ~§I
~¬¢=d£¬£°~ª=`­«®~¬·=¤­°=m­°²±=­¤=f°~¯=Ed`mfF=±§¥¬£¢=²¦£=`­¬²°~¡²=¤­°=²¦£=`­¬±²°³¡²§­¬=~¬¢=l®£°~²§­¬=­¤
q¦°££=k£µ=n³~·±=~¬¢=j~¬~¥£«£¬²=~¬¢=l®£°~²§­¬=­¤=n³~·=k­KOM=E `­¬²°~¡² F=§¬=²¦£=m­°²=­¤=r««=n~±°
E m­°² F=§¬=f°~¯K=q¦£=`­¬²°~¡²=¥°~¬²±=f`qpf=²¦£=°§¥¦²±=²­W=E~F=«~¬~¥£=~¬¢=­®£°~²£=²¦£=£¶§±²§¬¥=¡­¬²~§¬£°
¤~¡§ª§²·=~²=_£°²¦=OM=­¤=²¦£=m­°²=¤­°=~=®£°§­¢=­¤=NM·£~°±I=E F= ³§ª¢I=³¬¢£°=~= ³§ª¢J­®£°~²£J²°~¬±¤£°=E_lqF
±¡¦£«£I=~=¬£µ=¡­¬²~§¬£°=~¬¢=¥£¬£°~ª=¡~°¥­=²£°«§¬~ª=§¬=²¦£=m­°²=¤­°=~=¡­¬¡£±±§­¬=®£°§­¢=­¤=OS·£~°±I=~¬¢
E¡F=®°­´§¢£=¡­¬²~§¬£°=~¬¢=¥£¬£°~ª=¡~°¥­=²£°«§¬~ª=±£°´§¡£±=§¬= ­²¦=¡­«®­¬£¬²±Kl¬=j~°¡¦=NI=OMNSI=~¬
~¢¢£¬¢³«=²­=²¦£=`­¬²°~¡²=E ^¢¢£¬¢³« F=µ~±=±§¥¬£¢= ·=²¦£=®~°²§£±=¥°~¬²§¬¥=f`qpfI=²¦°­³¥¦=f`qpf
a³ ~§I=²¦£=°§¥¦²=²­=«~¬~¥£=~¬¢=­®£°~²£=~¬=~¢¢§²§­¬~ª=£¶§±²§¬¥=n³~·=k­K=NV=¤­°=~=²­²~ª=­¤=NP=·£~°±I=µ§²¦=²¦£
¤§°±²=²¦°££=·£~°±=¤­°=²¦£=¡­«®ª£²§­¬=­¤=°£¦~ §ª§²~²§­¬=µ­°©±K=^ª±­I=²¦£=^¢¢£¬¢³«=£¶²£¬¢£¢=²¦£­°§¥§¬~ª
²£°«=¤­°=²¦£=«~¬~¥£«£¬²=~¬¢=­®£°~²§­¬=­¤=n³~·=k­K=OM=¤°­«=NM=²­=NP=·£~°±Kl¬=j~°¡¦=OSI=OMNTI=~
±£¡­¬¢=~¢¢£¬¢³«=²­=²¦£=`­¬²°~¡²=E p£¡­¬¢=^¢¢£¬¢³« F=µ~±=±§¥¬£¢= ·=²¦£=®~°²§£±=¥°~¬²§¬¥=f`qpfI
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1 100%  owned by ICTSI
OU0%  owned by IWI CTHI
3 The sellers have represented that the mortgages in favor APLC have already been discharged or terminated, although the annotation of

the mortgages on the titles to the property could not be cancelled due to the dissolution of APLC.
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In US Dollar In Philippine Peso
l®£¬§¬¥ W
e§¥¦ W

rpAOKNQ
OKNQ

mZNMUKQM
NMUKQM

i­µ W OKMV NMSKMM
ª̀­±§¬¥ W OKMV NMSKMM

m^oq=ff pb`rofqfbp=lc=qeb=obdfpqo^kq

f²£«=RK j~°©£²=¤­°=f±±³£° ±=`­««­¬=b¯³§²·=~¬¢=o£ª~²£¢=p²­¡©¦­ª¢£°=j~²²£°±

RKN j~°©£² f¬¤­°«~²§­¬
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±̂­¤²¦£ª~²£±²®°~¡²§¡~ ª£²°~¢§¬¥¢~²£­¬j~°¡¦PIOMOMI²¦£±¦~°£®°§¡£±­¤f̀ qpfµ£°£W

* Amounts expressed in Philippine peso have been translated to USD using the closing exchange rate quoted from the
Philippine Dealing System as at the end of March 3, 2020K

q¦£¦§¥¦~¬¢ª­µ±¦~°£®°§¡£±¤­°£~¡¦̄ ³~°²£°µ§²¦§¬²¦£ª~±²²µ­·£~°±~°£W

`~ª£¬¢~°
m£°§­¢

m°§¡£L`­««­¬=p¦~°£G
e§¥¦ i­µ

In US Dollar In Philippine Peso In US Dollar In Philippine Peso
OMNU
n³~°²£°N rpAOKNTS mZNNPKRM rpANKVNT mZNMMKMM
n³~°²£°O NKUTR NMMKMM NKQQT TTKOM
n³~°²£°P NKTSN VRKNR NKQPN TTKPM
n³~°²£°Q NKVRV NMPKMM NKTNO VMKMM

OMNV
n³~°²£°N rpAOKQQU mZNOUKRO rpANKURO mZVTKOR
n³~°²£°O OKUVU NQUKRM OKPSV NONKQM
n³~°²£°P OKUQU NQTKSM OKPNR NOMKMM
n³~°²£°Q OKSSS NPRKMM OKOUN NNRKRM

* Amounts expressed in Philippine peso have been translated to USD using the closing exchange rates quoted from the Philippine
Dealing System as at end of each quarter in 2018 and 2019K

RKO e­ª¢£°
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QK ^¡¦§ªª§­¬=e­ª¢§¬¥±I=f¬¡K UMIMMMIMMMOKVSB
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SK ^K=p­°§~¬­=`­°®­°~²§­¬ OOIMSQINMOMKUOB
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UK b¬°§¯³£=hK=o~¸­¬=g°K=~±=´­²§¬¥=²°³±²££NRIVPSIOMNMKRVB
VK p²£®¦£¬=m~°~¢§£± QIMUTIQTPMKNRB
NMKo~¸­¬=f¬¢³±²°§£±I=f¬¡K PITRUINPPMKNQB
NNKc£ª§¡§~=pK=o~¸­¬ USUITORMKMPB
NOK`­±«£=j~°§~=a£=^ ­§²§¸ ROTIPQPMKMOB
NPKj~K=`­¬±³£ª~=oK=j£¢°~¬­=CL­°=s§¡²­°§¬­=pK=j£¢°~¬­=g°ORMIMMMMKMNB
NQKg­±£=p·=`¦§¬¥ OOMIMMMMKMNB
NRKl¬¥=q§­¬¥ ONPIPSMMKMNB
NSKp§ª´£°§­=_£¬¬·=gK=q~¬ OMMIMMMMKMNB
NTKj~K=p­¡­°°­=pK=d~²«~§²~¬ NVSIMMMMKMNB
NUK^ª £°²­=j£¬¢­¸~=CL­°=i~µ°£¬¡£=j£¬¢­¸~NVOIQRTMKMNB
NVK`_k^=ji^=l_l=^`=SMNNUMMMMN NTMIUTMMKMNB
OMKj~K=e£¬°§£²²~=oK=p~¬²­± NRRIMRPMKMNB
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f`qpf=¦~±=­°¥~¬§¸£¢=§²±= ³±§¬£±±=§¬²­=²¦°££=¥£­¥°~®¦§¡~ª=±£¥«£¬²±W

 ^±§~
o j~¬§ª~Jj~¬§ª~=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ªI=m­°²=­¤=j~¬§ª~I=m¦§ª§®®§¬£±=Ejf`qF
o w~« ~ª£±Jk£µ=`­¬²~§¬£°=q£°«§¬~ª=Ek`qF=N~¬¢=OI=p³ §¡=_~·=c°££®­°²=w­¬£I=lª­¬¥~®­=`§²·I
m¦§ª§®®§¬£±=Ep_fq`Lf`qpf=p³ §¡F

o _~²~¬¥~±J_~³~¬=q£°«§¬~ªI=_~³~¬I=m¦§ª§®®§¬£±=E_fmfF
o i~¥³¬~Ji~¥³¬~=d~²£µ~·=f¬ª~¬¢=`­¬²~§¬£°=q£°«§¬~ªI=`~ª~« ~=`§²·I=i~¥³¬~I=m¦§ª§®®§¬£±
Eidf`qF

o `~´§²£J̀ ~´§²£=d~²£µ~·=q£°«§¬~ªI=q~¬¸~I=`~´§²£I=m¦§ª§®®§¬£±=E`dqF
o a~´~­Jp~±~=t¦~°¤I=m­°²=­¤=a~´~­=Eafmpp`loF=~¬¢=e§¨­=f¬²£°¬~²§­¬~ª=m­°²I=a~´~­=¢£ª=k­°²£I
m¦§ª§®®§¬£±=EefmpF

o d£¬£°~ª=p~¬²­±Jj~©~°=t¦~°¤I=m­°²=­¤=d£¬£°~ª=p~¬²­±I=m¦§ª§®®§¬£±=Ep`fmpfF
o j§±~«§±=l°§£¬²~ªJj§¬¢~¬~­=`­¬²~§¬£°=q£°«§¬~ªI=m¦§´§¢£¡=f¬¢³±²°§~ª=b±²~²£I=q~¥~ª­~¬I
m¦§ª§®®§¬£±=Ejf`qpfF

o j~¬§ª~Jj~¬§ª~=k­°²¦=e~° ­°=m­°²I=f¬¡KI=k­°²¦=e~° ­°I=j~¬§ª~I=m¦§ª§®®§¬£±=EjkemfF
o f¬¢­¬£±§~Jj~©~±±~°=m­°²=`­¬²~§¬£°=q£°«§¬~ªI=j~©~±±~°I=p­³²¦=p³ª~µ£±§I=f¬¢­¬£±§~=EjqpF=~¬¢
m­°²=­¤=q~¬¨³¬¥=m°§­©I=g~©~°²~I=f¬¢­¬£±§~=Elg^F

o `¦§¬~Jv~¬²~§=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ªI=m­°²=­¤=v~¬²~§I=p¦~¬¢­¬¥=m°­´§¬¡£I=`¦§¬~
Evf`qF



PV

o m~©§±²~¬Jm­°²=­¤=h~°~¡¦§I=h~°~¡¦§I=m~©§±²~¬=Emf`qF
o ^³±²°~ª§~Jt£  =a­¡©=`­¬²~§¬£°=q£°«§¬~ª=~²=t£  =a­¡©=b~±²I=m­°²=­¤=j£ª ­³°¬£I=^³±²°~ª§~
Esf`qF

o m~®³~=k£µ=d³§¬£~Jm­°²=­¤=j­²³©£~I=m~®³~=k£µ=d³§¬£~=EjfqiF=~¬¢=m­°²=­¤=i~£I=m~®³~=k£µ
d³§¬£~=Epmf`qiF

 bjb^
o m­ª~¬¢J_~ª²§¡=`­¬²~§¬£°=q£°«§¬~ªI=d¢·¬§~I=m­ª~¬¢=E_`qF
o d£­°¥§~Jm­°²=­¤=_~²³«§I=_~²³«§I=d£­°¥§~=E_f`qiF
o `°­~²§~J_°~¨¢§¡~=`­¬²~§¬£°=q£°«§¬~ªI=o§¨£©~I=`°­~²§~=E^d`qF
o j~¢~¥~±¡~°Jm­°²=­¤=q­~«~±§¬~I=q­~«~±§¬~I=j~¢~¥~±¡~°=Ejf`qpiF
o ao=`­¬¥­Jj~²~¢§=d~²£µ~·=q£°«§¬~ªI=j £¬¥³I=j~²~¢§I=a£«­¡°~²§¡=o£®³ ª§¡=­¤=`­¬¥­=Efao`F
o f°~¯J_~±°~=d~²£µ~·=q£°«§¬~ª=~²=m­°²=­¤=r««=n~±°I=f°~¯=Ef`qpf=f°~¯F

 ^«£°§¡~±
o _°~¸§ªJp³~®£=`­¬²~§¬£°=q£°«§¬~ªI=p³~®£I=_°~¸§ª=Eqpp^F=~¬¢q£°«§¬~ª=¢£=`­¬²Ĩ§¬£°£±=NIm­°²=­¤
o§­=¢£=g~¬£§°­=`§²·I=_°~¸§ª=Ef`qpf=o§­F

o b¡³~¢­°Jm­°²=­¤=d³~·~¯³§ªI=d³~·~¯³§ªI=b¡³~¢­°=E`dp^F
o ^°¥£¬²§¬~Jm­°²=­¤=i~=mª~²~I=_³£¬­±=^§°£±=m°­´§¬¡£I=^°¥£¬²§¬~=Eq£¡®ª~²~F
o j£¶§¡­Jm­°²=­¤=j~¬¸~¬§ªª­I=j~¬¸~¬§ªª­I=j£¶§¡­=E`jp^F=~¬¢=m­°²=­¤=q³¶®~¬I=j£¶§¡­=EqjqF
o `­ª­« §~Jm­°²=­¤=_³£¬~´£¬²³°~I=_³£¬~´£¬²³°~I=`­ª­« §~=Epmf^F
o e­¬¢³°~±Jm³£°²­=`­°²ħ±I=o£®³ ª§¡=­¤=e­¬¢³°~±=Elm`F

`­¬¡£±±§­¬±=¤­°=®­°²=­®£°~²§­¬±=£¬²£°£¢=§¬²­I=~¡¯³§°£¢=~¬¢=²£°«§¬~²£¢= ·=f`qpf=~¬¢=±³ ±§¢§~°§£±=¤­°=²¦£
ª~±²=²¦°££=·£~°±=~°£=±³««~°§¸£¢= £ª­µW

Port of Rio de Janeiro City, Brazil. l¬==g³ª·=NVIOMNVI=f`qpfI=²¦°­³¥¦=§²±=µ¦­ªª·J­µ¬£¢=±³ ±§¢§~°·
f`qpf=^«£°§¡~±=_KsI=±§¥¬£¢=~=p¦~°£=m³°¡¦~±£=^¥°££«£¬²=µ§²¦=_­°£~ª=b«®°££¬¢§«£¬²­±=£=m~°²§¡§®~ĥĳ£±
pK^K=²­=~¡¯³§°£=NMMB=­¤=²¦£=±¦~°£±=­¤=i§ °~=q£°«§¬~ª=o§­=pK^KIµ¦§¡¦=¦­ª¢±=²¦£=¡­¬¡£±±§­¬=°§¥¦²±=²­
­®£°~²£I=«~¬~¥£=~¬¢=¢£´£ª­®=²¦£=¡­¬²~§¬£°=²£°«§¬~ª=q£°«§¬~ª=¢£=`­¬²Ĩ§¬£°£±=N=EqNo§­F=§¬=²¦£=®­°²=­¤=o§­
¢£=g~¬£§°­=`§²·I=c£¢£°~²§´£=o£®³ ª§¡=­¤=_°~¸§ªK==q¦£=¡­¬¡£±±§­¬=­¤=qNo§­=¡­««£¬¡£¢=§¬=NVVU=~¬¢=µ~±
£¶²£¬¢£¢=§¬=OMNN=³¬²§ª=OMQUK==l¬=a£¡£« £°=NOI=OMNVI=²¦£=p¦~°£=m³°¡¦~±£=^¥°££«£¬²=µ~±=¡­«®ª£²£¢=~¤²£°
~ªª=¡­¬¢§²§­¬±=®°£¡£¢£¬²=~¬¢=°£¯³§°£¢=°£¥³ª~²­°·=~®®°­´~ª±=µ£°£=­ ²~§¬£¢I=~¬¢=­¬=²¦£=±~«£=¢~·I=f`qpf
²­­©=­´£°²¦£­®£°~²§­¬±=­¤=qNo§­K

Manila North Harbour Port, Inc., Philippines.l¬=p£®²£« £°=ONI=OMNTI=²¦£=_la=­¤=f`qpf=¥°~¬²£¢=²¦£
~³²¦­°§²·=²­=~¡¯³§°£=±¦~°£±=§¬=jkemfK==l¬=²¦£=±~«£=¢~²£I=f`qpf=±§¥¬£¢=~=p¦~°£=m³°¡¦~±£=^¥°££«£¬²
Epm^F=µ§²¦=m£²°­¬=`­°®­°~²§­¬=¤­°=²¦£=~¡¯³§±§²§­¬=­¤=NMIQQVIMMM=jkemf=±¦~°£±I=°£®°£±£¬²§¬¥=PQKUPB=­¤
²¦£=²­²~ª=§±±³£¢=~¬¢=­³²±²~¬¢§¬¥=±¦~°£±=­¤=jkemf=¤­°=~=¡­¬±§¢£°~²§­¬=­¤=m¦®NKTR §ªª§­¬
ErpAPPKU=«§ªª§­¬FK==q¦£=¡­«®ª£²§­¬=­¤=²¦£=pm^=µ~±=±³ ¨£¡²=²­=±£´£°~ª=¡­¬¢§²§­¬±I=­¬£=­¤=µ¦§¡¦=µ~±=²¦£
~®®°­´~ª=­¤=²¦£=~¡¯³§±§²§­¬= ·=²¦£=m¦§ª§®®§¬£=m­°²±=^³²¦­°§²·=Emm^F=µ¦§¡¦=µ~±=­ ²~§¬£¢=­¬
l¡²­ £°=OMI=OMNTK==q¦£=pm^=µ~±=¡­«®ª£²£¢=­¬=l¡²­ £°PMIOMNTK==^¬=~¢¢§²§­¬~ª=§¬´£±²«£¬²=¡­±²=­¤
m¦®OKQR= §ªª§­¬=ErpAQTKP=«§ªª§­¬F=µ~±=§¬¡³°°£¢=§¬=°£ª~²§­¬=²­=²¦§±=~¡¯³§±§²§­¬K

l¬=p£®²£« £°=RI=OMNUI=f`qpf=¦~±=±§¥¬£¢=~¬=pm^µ§²¦=e~° ­³°=`£¬²°£=m­°²=q£°«§¬~ªI=f¬¡K=Ee`mqfF=¤­°
²¦£=~¡¯³§±§²§­¬=­¤=QIRRMIMMM=±¦~°£±=§¬=jkemf=¤°­«=e`mqfK==q¦£=±³ ¨£¡²=±¦~°£±=°£®°£±£¬²=NRKNTB=­¤=²¦£
²­²~ª=§±±³£¢=~¬¢=­³²±²~¬¢§¬¥=±¦~°£±=­¤=jkemfK==q¦£=¡­¬±§¢£°~²§­¬=§±=m¦®VNMKM=«§ªª§­¬=ErpANTKP=«§ªª§­¬FK
q¦£=m¦§ª§®®§¬£=`­«®£²§²§­¬=`­««§±±§­¬=~¬¢=²¦£=mm^=~®®°­´£¢=²¦£=~¡¯³§±§²§­¬=­¤=±¦~°£±=­¬=j~°¡¦=NRI
OMNV=~¬¢=^®°§ª=OSI=OMNVI=°£±®£¡²§´£ª·K==t§²¦=²¦£=~®®°­´~ª=­¤=²¦£=mm^I=f`qpfD±=±¦~°£¦­ª¢§¬¥±=§¬=jkemf
§¬¡°£~±£¢=¤°­«=PQKUPB=²­=RMKMMB=£¤¤£¡²§´£=­¬=^®°§ª=OSIOMNVK==^¬=~¢¢§²§­¬~ª=§¬´£±²«£¬²=¡­±²=­¤=m¦®OKTM
 §ªª§­¬=ErpARMKP=«§ªª§­¬F=µ~±=§¬¡³°°£¢=§¬=°£ª~²§­¬=²­=²¦§±=~¡¯³§±§²§­¬K



QM

Port of Motukea and Port of Lae, Papua New GuineaKf¬=p£®²£« £°=OMNTI=f`qpf=°£¡£§´£¢=~=¬­²§¤§¡~²§­¬
¤°­«=mkd=m­°²±=`­°®­°~²§­¬=i§«§²£¢=Emkdm`iFI=~=m~®³~=k£µ=d³§¬£~=EmkdF=±²~²£J­µ¬£¢=£¬²£°®°§±£I=­¤
²¦£=¡­¬¤§°«~²§­¬= ·=²¦£=f¬¢£®£¬¢£¬²=`­¬±³«£°=~¬¢=`­«®£²§²§­¬=`­««§±±§­¬=§¬=mkd=µ§²¦=°£±®£¡²=²­=²¦£
²µ­=ORJ·£~°=~¥°££«£¬²±=±§¥¬£¢= ·=f`qpf²¦°­³¥¦=§²±=µ¦­ªª·J­µ¬£¢=±³ ±§¢§~°§£±I=j­²³©£~=f¬²£°¬~²§­¬~ª
q£°«§¬~ª=i§«§²£¢=EjfqiF=~¬¢=p­³²¦=m~¡§¤§¡=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=i§«§²£¢=Epmf`qiFI=µ§²¦
mkdm`i=¤­°=²¦£=­®£°~²§­¬I=«~¬~¥£«£¬²=~¬¢=¢£´£ª­®«£¬²=­¤=²¦£=²µ­=§¬²£°¬~²§­¬~ª=®­°²±=§¬=j­²³©£~=~¬¢
i~£=§¬=mkdKpmf`qi=~¬¢=jfqi=µ£°£=~ªª­µ£¢= ·=mkdm`i=²­=²~©£=­´£°=²¦£=®­°²=¤~¡§ª§²§£±=~¬¢= £¥§¬
­®£°~²§­¬±=~²=²¦£=m­°²=­¤=i~£=§¬=c£ °³~°·=OMNU=~¬¢=~²=²¦£=m­°²=­¤=j­²³©£~=§¬=j~·=OMNUI=°£±®£¡²§´£ª·K==q¦£
²£°«§¬~ª=­®£°~²§¬¥=~¥°££«£¬²±=~¬¢=­²¦£°=°£ª~²£¢=¡­¬²°~¡²±=²­­©=£¤¤£¡²=­¬=g³¬£=NI=OMNU=~¤²£°=~ªª=²¦£=®~°²§£±
¦~´£=¡­«®ª§£¢=µ§²¦=²¦£=~¥°££¢=¡­¬¢§²§­¬±=®°£¡£¢£¬²K

Cavite Gateway Terminal, Philippines.l¬=^®°§ª=ONI=OMNTI=f`qpfI=²¦°­³¥¦=§²±=µ¦­ªª·J­µ¬£¢=±³ ±§¢§~°·I
`~´§²£=d~²£µ~·=q£°«§¬~ª=E`dqFI=§¬=®~°²¬£°±¦§®=µ§²¦=²¦£=m¦§ª§®®§¬£=a£®~°²«£¬²=­¤=q°~¬±®­°²~²§­¬I
®°­̈£¡²=ª~³¬¡¦£¢=²¦£=¡­³¬²°· ±=¤§°±²=¡­¬²~§¬£°=°­ªªJ­¬=°­ªªJ­¤¤= ~°¥£=²£°«§¬~ª=§¬=q~¬¸~I=`~´§²£K==`dq=µ§ªª
¤~¡§ª§²~²£=­¤¤J²¦£J°­~¢±=±£~ ­°¬=²°~¬±®­°²=­¤=¡­¬²~§¬£°±= £²µ££¬=m­°²=­¤=j~¬§ª~=~¬¢=`~´§²£=~¬¢=±£°´§¡£
§¬¢³±²°§~ª=ª­¡~²­°±=§¬=`~´§²£=~°£~K==`dq ±= ~°¥£²£°«§¬~ª=¦~±=~¬=~¬¬³~ª=¡~®~¡§²·=­¤=NNRIMMM=qbr±K==q¦£
²£°«§¬~ª=µ~±=¤­°«~ªª·=§¬~³¥³°~²£¢=~¬¢=¡­««£¬¡£¢=¡­««£°¡§~ª=­®£°~²§­¬±=­¬=k­´£« £°=OOI=OMNUK

Port of Umm Qasr, Iraq. f¬=^®°§ª=OMNQI=f`qpfI=²¦°­³¥¦=§²±=µ¦­ªª·=­µ¬£¢=±³ ±§¢§~°·=f`qpf=EjKbKF=giqI
~¬¢=d£¬£°~ª=`­«®~¬·=¤­°=m­°²±=­¤=f°~¯=Ed`mfF=±§¥¬£¢=²¦£=`­¬²°~¡²=¤­°=²¦£=`­¬±²°³¡²§­¬=~¬¢=l®£°~²§­¬=­¤
q¦°££=k£µ=n³~·±=~¬¢=j~¬~¥£«£¬²=~¬¢=l®£°~²§­¬=­¤=n³~·=k­KOM=E `­¬²°~¡² F=§¬=²¦£=m­°²=­¤=r««=n~±°
E m­°² F=§¬=f°~¯K==q¦£=`­¬²°~¡²=¥°~¬²±=f`qpf=²¦£=°§¥¦²±=²­W=E~F«~¬~¥£=~¬¢=­®£°~²£=²¦£=£¶§±²§¬¥=¡­¬²~§¬£°
¤~¡§ª§²·=~²=_£°²¦=OM=­¤=²¦£=m­°²=¤­°=~=®£°§­¢=­¤=NM·£~°±I=E F= ³§ª¢I=³¬¢£°=~= ³§ª¢J­®£°~²£J²°~¬±¤£°=E_lqF
±¡¦£«£I=~=¬£µ=¡­¬²~§¬£°=~¬¢=¥£¬£°~ª=¡~°¥­=²£°«§¬~ª=§¬=²¦£=m­°²=¤­°=~=¡­¬¡£±±§­¬=®£°§­¢=­¤=OS·£~°±I=~¬¢
E¡F®°­´§¢£=¡­¬²~§¬£°=~¬¢=¥£¬£°~ª=¡~°¥­=²£°«§¬~ª=±£°´§¡£±=§¬= ­²¦=¡­«®­¬£¬²±Kl¬=j~°¡¦=NI=OMNSI=~¬
~¢¢£¬¢³«=²­=²¦£=`­¬²°~¡²=E c§°±²=^¢¢£¬¢³« F=µ~±=±§¥¬£¢= ·=²¦£=®~°²§£±=¥°~¬²§¬¥=f`qpfI=²¦°­³¥¦=f`qpf
a³ ~§I=²¦£=°§¥¦²=²­=«~¬~¥£=~¬¢=­®£°~²£=~¬=~¢¢§²§­¬~ª=£¶§±²§¬¥=n³~·=k­K=NV=¤­°=~=²­²~ª=­¤=NP=·£~°±I=µ§²¦=²¦£
¤§°±²=²¦°££=·£~°±=¤­°=²¦£=¡­«®ª£²§­¬=­¤=°£¦~ §ª§²~²§­¬=µ­°©±K^ª±­I=²¦£=c§°±²=^¢¢£¬¢³«=£¶²£¬¢£¢=²¦£
­°§¥§¬~ª=²£°«=¤­°=²¦£=«~¬~¥£«£¬²=~¬¢=­®£°~²§­¬=­¤=n³~·=k­K=OM=¤°­«=NM=²­=NP=·£~°±K=l¬=j~°¡¦=OSI=OMNTI
~=±£¡­¬¢=~¢¢£¬¢³«=²­=²¦£=`­¬²°~¡²=E p£¡­¬¢=^¢¢£¬¢³« F=µ~±=±§¥¬£¢= ·=²¦£=®~°²§£±=¥°~¬²§¬¥=f`qpfI
²¦°­³¥¦=f`qpf=a³ ~§I=²¦£=°§¥¦²=²­=«~¬~¥£=~¬¢=­®£°~²£=n³~·=k­K=ON=¡­J²£°«§¬³±=µ§²¦=²¦£=`­¬²°~¡²=~¬¢=²¦£
c§°±²=^¢¢£¬¢³«K==q¦£=p£¡­¬¢=^¢¢£¬¢³«=£¶²£¬¢£¢=²¦£=²£°«=¤­°=²¦£=«~¬~¥£«£¬²=~¬¢=­®£°~²§­¬=­¤=n³~·
k­K=NV=~¬¢=OM=¤°­«=NP=²­=ON=·£~°±K

l¬=l¡²­ £°=OOI=OMNTI=f`qpf=±§¥¬£¢=~¬=~¥°££«£¬²=µ§²¦=d`mf=¤­°=²¦£=m¦~±£=O=­¤=£¶®~¬±§­¬=¢£´£ª­®«£¬²
­¤=²¦£=m­°²K==q¦£=m¦~±£=O=£¶®~¬±§­¬=®°­¨£¡²=µ~±=±³ ±²~¬²§~ªª·=¡­«®ª£²£¢=~¬¢=¤³ªª·=­®£°~²§­¬~ª=§¬=²¦£=¤­³°²¦
¯³~°²£°=­¤=OMNV=~¬¢=§¬´­ª´£¢=²¦£=¢£´£ª­®«£¬²=­¤=²µ­=¬£µ= £°²¦±I=_£°²¦±=OR=~¬¢=OSI=§¬¡ª³¢§¬¥=~=NMKOJ
¦£¡²~°£=·~°¢=~°£~=~¬¢=§¬±²~ªª~²§­¬=­¤=²¦°££=¬£µ=¯³~·=¡°~¬£±K==^¬~¢¢§²§­¬~ª=·~°¢=~°£~=­¤=MKV=¦£¡²~°£±=µ~±
¤³°²¦£°=¡­«®ª£²£¢=§¬=g~¬³~°·OMOMKq¦§±=£¶®~¬±§­¬§¬¡°£~±£¢=²¦£=m­°² ±=¡­¬²~§¬£°=¦~¬¢ª§¬¥=¡~®~¡§²·=²­
NIOMMIMMM=qbr±=­°= ·=~¬=~¢¢§²§­¬~ª=SMMIMMM=qbr±I=~¬¢=§²±=¡~®~ §ª§²·=²­=¦~¬¢ª£=ª~°¥£=¡­¬²~§¬£°=´£±±£ª±=­¤
³®=²­=NMIMMM=qbr±K

Extension of Contracts
Port of Guayaquil, Guayaquil, Ecuador. l¬=a£¡£« £°PI=OMNVI=f`qpfI=²¦°­³¥¦=§²±=±³ ±§¢§~°·I=`dp^
µ¦§¡¦=­®£°~²£±=²¦£=m­°²=­¤=d³~·~¯³§ª=§¬=b¡³~¢­°I=±§¥¬£¢=~¬=£¶²£¬±§­¬=²­=§²±=`­¬¡£±±§­¬=^¥°££«£¬²=µ§²¦
²¦£=i~=^³²­°§¢~¢=m­°²³~°§~=¢£=d³~·~¯³§ª=µ¦§¡¦=£¶²£¬¢£¢=²¦£=­°§¥§¬~ª=`­¬¡£±±§­¬=^¥°££«£¬²=³¬²§ª
a£¡£« £°=PNI=OMQS=¤°­«²¦£­°§¥§¬~ª²£°«=³¬²§ªg³ª·=PNI=OMOTK

Davao Sasa Port, Philippines. l¬=^®°§ª=ONI=OMMSI=²¦£=m¦§ª§®®§¬£=m­°²±=^³²¦­°§²·=Emm^F=¥°~¬²£¢=a~´~­
f¬²£¥°~²£¢=m­°²=~¬¢=p²£´£¢­°§¬¥=p£°´§¡£±=`­°®­°~²§­¬=Eafmpp`loF=~=²£¬J·£~°=¡­¬²°~¡²=¤­°=¡~°¥­=¦~¬¢ª§¬¥
±£°´§¡£±=~²=p~±~=t¦~°¤I=m­°²=­¤=a~´~­=§¬=²¦£=m¦§ª§®®§¬£±=²¦~²=£¶®§°£¢=­¬=^®°§ª=OMI=OMNSKq¦£°£~¤²£°I=²¦£
mm^=¥°~¬²£¢=afmpp`lo=~=±£°§£±=­¤=¦­ª¢J­´£°=~³²¦­°§²·=Eel^F=­¬=~=²£«®­°~°·= ~±§±=­´£°=²¦£=¡~°¥­
¦~¬¢ª§¬¥=±£°´§¡£±=~²=p~±~=t¦~°¤I=m­°²­¤=a~´~­Kl¬=j~·=UI=OMNVI=²¦£=mm^=¥°~¬²£¢=²­=afmpp`lo=²¦£



QN

el^=²­=­®£°~²£=~°°~±²°£I=±²£´£¢­°§¬¥=~¬¢=°£ª~²£¢=¡~°¥­=¦~¬¢ª§¬¥=±£°´§¡£±=µ¦§¡¦=µ~±=´~ª§¢=¤°­«
c£ °³~°·=OTI=OMNV=³¬²§ª=a£¡£« £°=PNI=OMNVK^±=­¤=°£®­°²=¢~²£I=afmmp`lo=¦~±=¬­²=°£¡£§´£¢=~=¬£µ=¦­ª¢J
­´£°=~³²¦­°§²·K

Makar Wharf, Port of General Santos, South Cotabato, Philippines. l¬=c£ °³~°·=OMI=OMMSI=²¦£=mm^
¥°~¬²£¢=p­³²¦=`­²~ ~²­=f¬²£¥°~²£¢=m­°²=p£°´§¡£±I=f¬¡K=Ep`fmpfF=~=²£¬J·£~°=¡­¬²°~¡²=¤­°=²¦£=£¶¡ª³±§´£
«~¬~¥£«£¬²=~¬¢=­®£°~²§­¬=­¤=~°°~±²°£I=±²£´£¢­°§¬¥I=~¬¢=­²¦£°=¡~°¥­=¦~¬¢ª§¬¥=±£°´§¡£±I=£¶¡£®²=®­°²£°~¥£I
~²=j~©~°=t¦~°¤I=m­°²=­¤=d£¬£°~ª=p~¬²­±I=d£¬£°~ª=p~¬²­±=`§²·=§¬=²¦£=m¦§ª§®®§¬£±=²¦~²=£¶®§°£¢=­¬=c£ °³~°·
NVI=OMNSK=q¦£°£~¤²£°I=²¦£=mm^=¥°~¬²£¢=p`fmpf=~=±£°§£±=­¤=el^=­¬=~=²£«®­°~°·= ~±§±=­´£°=²¦£=¡~°¥­
¦~¬¢ª§¬¥=±£°´§¡£±=~²=j~©~°=t¦~°¤I=m­°²=­¤=d£¬£°~ª=p~¬²­±Kl¬=a£¡£« £°=PI=OMNVI=²¦£=mm^=¥°~¬²£¢=²­
p`fmpf=²¦£=el^=²­=­®£°~²£=~°°~±²°£I=±²£´£¢­°§¬¥=~¬¢=°£ª~²£¢=¡~°¥­=¦~¬¢ª§¬¥=±£°´§¡£±=µ¦§¡¦=µ~±=´~ª§¢
¤°­«=c£ °³~°·=ORI=OMNV=³¬²§ª=a£¡£« £°=PNI=OMNVK^±=­¤=°£®­°²=¢~²£I=p`fmpf=¦~±=¬­²=·£²=°£¡£§´£¢=~=¬£µ
¦­ª¢J­´£°=~³²¦­°§²·K

Termination of Contracts
Deep Water Port, Ibeju-Lekki, Lagos State, Federal Republic of Nigeria. l¬=j~·=NTI=OMNTI=f`qpfI
²¦°­³¥¦=§²±=±³ ±§¢§~°·=i£©©§f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=p£°´§¡£±=icqw=b¬²£°®°§±£=Eif`qpbFI=~¬¢
i£©©§=m­°²=icqw=b¬²£°®°§±£=EimibF=±§¥¬£¢=~=±£²²ª£«£¬²=~¬¢=°£ª£~±£=~¥°££«£¬²=¡~¬¡£ªª§¬¥=if`qpb ±=±³ J
¡­¬¡£±±§­¬=~¥°££«£¬²=¢~²£¢=^³¥³±²=NMI=OMNOI=±³ ¨£¡²=²­=®~·«£¬²=­¤=~¬=~¥°££¢=~«­³¬²=²­=if`qpibK=q¦£
±~§¢=p³ J¡­¬¡£±±§­¬=^¥°££«£¬²=E^¥°££«£¬²F=¥°~¬²£¢=if`qpib=£¶¡ª³±§´£=°§¥¦²=²­=¢£´£ª­®=~¬¢=­®£°~²£I
~¬¢=²­=®°­´§¢£=¦~¬¢ª§¬¥=£¯³§®«£¬²=~¬¢=¡­¬²~§¬£°=²£°«§¬~ª=±£°´§¡£=~²=²¦£=¡­¬²~§¬£°=²£°«§¬~ª=µ§²¦§¬=i£©©§
m­°²=ª­¡~²£¢=~²=f £¨³=i£©©§I=i~¥­±=p²~²£I=c£¢£°~ª=o£®³ ª§¡=­¤=k§¥£°§~=¤­°=~=®£°§­¢=­¤=ON=·£~°±K==l¬
j~·=OPI=OMNTIf`qpf=°£¡£§´£¢=²¦£=~¥°££¢=~«­³¬²±=­¤=rpANOKR=«§ªª§­¬=°£®°£±£¬²§¬¥=²¦£=°£²³°¬=­¤
®~·«£¬²±=«~¢£=²­=i£©©§=m­°²=®³°±³~¬²=²­=²¦£=^¥°££«£¬²I=~¬¢rpATKR«§ªª§­¬=°£®°£±£¬²§¬¥=¡­«®£¬±~²§­¬
­¤=¡­±²±=§¬¡³°°£¢= ·=f`qpf=§¬=°£ª~²§­¬=²­=²¦£=®°­¨£¡²Kq¦£=²£°«§¬~²§­¬=­¤=²¦£=p³ J¡­¬¡£±±§­¬=^¥°££«£¬²
¦~±= ££¬=¤§¬~ª§¸£¢=~¬¢=µ~±=¢££«£¢=£¤¤£¡²§´£j~·=OQI=OMNTK

Port of Portland, Oregon, U.S.A. f¬=l¡²­ £°=OMNSI=²¦£=_­~°¢=­¤=f`qpf=i²¢K=¦~±=~³²¦­°§¸£¢=²¦£
«~¬~¥£«£¬²=­¤=f`qpf=l°£¥­¬=²­=¬£¥­²§~²£=µ§²¦=²¦£=m­°²=­¤=m­°²ª~¬¢=~¬¢=°£~¡¦=²£°«±=«³²³~ªª·=~¡¡£®²~ ª£
²­= ­²¦=®~°²§£±=µ§²¦=°£±®£¡²=²­=²¦£=²£°«§¬~²§­¬=­¤=²¦£=ª£~±£=~¥°££«£¬²=~¤²£°=²µ­=«~¨­°=¡³±²­«£°±I=e~¬¨§¬
p¦§®®§¬¥=`­K=~¬¢=e~®~¥Jiª­·¢=±²­®®£¢=¡~ªª§¬¥=²¦£=m­°²=­¤=m­°²ª~¬¢=§¬=j~°¡¦OMNR=¢³£=²­=¡­¬²§¬³§¬¥
ª~ ­°=¢§±°³®²§­¬±K==a³°§¬¥=²¦£=ª~²²£°=®~°²=­¤=OMNSI=²¦£=m­°²=­¤=m­°²ª~¬¢=~¬¢=f`qpf=l°£¥­¬= £¥~¬
¢§±¡³±±§­¬±=­¤=~=«³²³~ª=~¥°££«£¬²=²­=²£°«§¬~²£=²¦£=ª£~±£=~¥°££«£¬²K==q¦£=£±²§«~²£¢=~«­³¬²=­¤=®°­ ~ ª£
ª­±±=¤°­«=²¦£=®°£J²£°«§¬~²§­¬=­¤=²¦£=ª£~±£=~¥°££«£¬²=­¤=rpAOPKQ=«§ªª§­¬=µ¦§¡¦=§¬¡ª³¢£±=²¦£=¡~±¦
¡­«®£¬±~²§­¬=~¬¢=²¦£=¡~°°·§¬¥=´~ª³£=­¤=²¦£=¡­¬²~§¬£°=¦~¬¢ª§¬¥=£¯³§®«£¬²=~¬¢=±®~°£=®~°²±=µ~±=¡¦~°¥£¢=²­
²¦£=OMNS=¡­¬±­ª§¢~²£¢=±²~²£«£¬²=­¤=§¬¡­«£K

l¬=j~°¡¦=UI=OMNTI=f`qpfI=²¦°­³¥¦=f`qpf=l°£¥­¬I~¬¢=²¦£=m­°²=­¤=m­°²ª~¬¢=±§¥¬£¢=~=i£~±£=q£°«§¬~²§­¬
^¥°££«£¬²=~¬¢= ­²¦=®~°²§£±=¦~´£=«³²³~ªª·=~¥°££¢=²­=²£°«§¬~²£=²¦£=ORJ·£~°=i£~±£=^¥°££«£¬²=²­=­®£°~²£
²¦£=¡­¬²~§¬£°=¤~¡§ª§²·=~²=q£°«§¬~ª=S=­¤=²¦£=m­°²=­¤=m­°²ª~¬¢=µ§²¦=~¬=£¤¤£¡²§´£=¢~²£=­¤=j~°¡¦=PNI=OMNTKq¦£
i£~±£=q£°«§¬~²§­¬=^¥°££«£¬²=~ªª­µ£¢=f`qpf=l°£¥­¬=²­= £=°£ª§£´£¢=­¤=§²±=ª­¬¥J²£°«=ª£~±£=­ ª§¥~²§­¬±K==f¬
£¶¡¦~¬¥£I=²¦£=m­°²=­¤=m­°²ª~¬¢=°£¡£§´£¢=²¦£=¡~±¦=¡­«®£¬±~²§­¬=­¬=j~°¡¦=OVI=OMNT=~¬¢=¡­¬²~§¬£°=¦~¬¢ª§¬¥
£¯³§®«£¬²=§¬¡ª³¢§¬¥=±®~°£=®~°²±=~¬¢=²­­ª±=­¬j~°¡¦=PNI=OMNTK

Muara Container Terminal, Brunei Darussalam. q¦£=^¥°££«£¬²=µ§²¦=²¦£=_°³¬£§=d­´£°¬«£¬²=¤­°=²¦£
­®£°~²§­¬=~¬¢=«~§¬²£¬~¬¡£=­¤=²¦£=j³~°~=`­¬²~§¬£°=q£°«§¬~ª=§¬=_°³¬£§=a~°³±±~ª~«=µ~±=¬­=ª­¬¥£°
°£¬£µ£¢=~¬¢=£¬¢£¢=£¤¤£¡²§´£=c£ °³~°·=ONI=OMNTK



QO

Others

Port of Port Sudan, Republic of the Sudan. l¬=g~¬³~°·=PI=OMNVI=f`qpfI=²¦°­³¥¦=§²±=µ¦­ªª·J­µ¬£¢
±³ ±§¢§~°·=f`qpf=j§¢¢ª£=b~±²=aj``I=±§¥¬£¢=~=`­¬¡£±±§­¬=^¥°££«£¬²=E ²¦£=^¥°££«£¬² F=µ§²¦=p£~=m­°²±
`­°®­°~²§­¬=Epm`F=­¤=p³¢~¬=²­=­®£°~²£I=«~¬~¥£I=~¬¢=¢£´£ª­®=²¦£=p­³²¦=m­°²=`­¬²~§¬£°=q£°«§¬~ª=Epm`qF
~²=²¦£=m­°²=­¤=p³¢~¬I=o£®³ ª§¡=­¤=²¦£=p³¢~¬=¤­°=OM=·£~°±K==q¦£=m­°²=­¤=p³¢~¬=§±=²¦£=­¬ª·=«~¨­°=«­¢£°¬
®­°²=§¬=²¦£=o£®³ ª§¡=­¤=²¦£=p³¢~¬=~¬¢=±£°´£±=~±=²¦£=§¬²£°¬~²§­¬~ª=¥~²£µ~·=¤­°=«­°£=²¦~¬=VRB=­¤=¡­³¬²°· ±
¡~°¥­=¤ª­µ±K

m³°±³~¬²=²­=²¦£=^¥°££«£¬²I=f`qpf=§±=°£¯³§°£¢=²­=®~·W=E~F=~¬=³®¤°­¬²=¤££=­¤=broRPMKM=«§ªª§­¬=§¬
§¬±²~ªª«£¬²±=­¤=broQNMKM=«§ªª§­¬=ErpAQSTKO=«§ªª§­¬F=~¬¢=¤§´£=­²¦£°=§¬±²~ªª«£¬²±=£~¡¦=§¬=²¦£=~«­³¬²=­¤
broOQKM=ErpAOTKP=«§ªª§­¬F=¤°­«=²¦£=²¦§°¢=²­=²¦£=±£´£¬²¦=­®£°~²§­¬=·£~°X=E F=¤§¶£¢=«­¬²¦ª·=¤££X=~¬¢=E¡F
°­·~ª²·=¤££=¢³°§¬¥=²¦£=¡­¬¡£±±§­¬=®£°§­¢K==q¦£=^¥°££«£¬²=§±=±£¡³°£¢= ·=~=±­´£°£§¥¬=¥³~°~¬²££= ·=²¦£
o£®³ ª§¡=­¤=²¦£=p³¢~¬K==l¬=g~¬³~°·=NPI=OMNVI=f`qpf=®~§¢=²¦£=§¬§²§~ª=§¬±²~ªª«£¬²=­¤=³®¤°­¬²=¤££=­¤broQNM
«§ªª§­¬=ErpAQTMKO=«§ªª§­¬I²¦£= r®¤°­¬²=c££ FK==f¬=c£ °³~°·=OMNVI=f`qpf=£±²~ ª§±¦£¢=^¤°§¡~=d~²£µ~·
q£°«§¬~ª=E^dqFI=~=p³¢~¬£±£=£¬²§²·I=²­=­®£°~²£=²¦£=¡­¬²~§¬£°=²£°«§¬~ªK

l¬=g~¬³~°·=UI=OMNVI=²¦£=j§¬§±²°·=­¤=c§¬~¬¡£=C=b¡­¬­«§¡=mª~¬¬§¬¥=E²¦£= j§¬§±²°·F=§±±³£¢=~= ­¬¢=E²¦£
o£¤³¬¢=_­¬¢ FI=µ¦§¡¦=µ~±=±³ ±£¯³£¬²ª·=~«£¬¢£¢I=µ¦£°£§¬=§²=~¥°££¢=²­=°£¤³¬¢=²¦£=r®¤°­¬²=c££=§¬=¡~±£

f`qpf=§±=³¬~ ª£=²­=²~©£=­´£°=­®£°~²§­¬±= ·=^®°§ª=TI=OMNVK

l¬=^³¥³±²=TI=OMNVI=¢³£=²­=²¦£=­¬¥­§¬¥=®­ª§²§¡~ª=§¬±²~ §ª§²·=§¬=²¦£=o£®³ ª§¡­¤=²¦£=p³¢~¬=~¬¢=²¦£=¤~§ª³°£=­¤
²¦£=p³¢~¬£±£=¥­´£°¬«£¬²=²­=²³°¬=­´£°=pm`q=­¬=­°= £¤­°£=^®°§ª=TI=OMNVI=²¦£=p³¢~¬£±£j§¬§±²°·=±£¬²
f`qpf=~=ª£²²£°=¡­¬¤§°«§¬¥W=ENF=²¦£=°£«§²²~¬¡£=­¤=broNVRKO=«§ªª§­¬=~±=®~°²§~ª=°£®~·«£¬²=­¤=²¦£=r®¤°­¬²
c££=³¬¢£°=²¦£=²£°«±=­¤=²¦£=o£¤³¬¢=_­¬¢=~¬¢=EOF=²¦~²=²¦£= ~ª~¬¡£=µ§ªª= £=°£®~§¢=~±=±­­¬=~±=®­±±§ ª£Kl¬
a£¡£« £°=NPI=OMNVIf`qpfI=²¦°­³¥¦=f`qpf=j§¢¢ª£=b~±²=aj``I=°£¡£§´£¢=¤°­«=²¦£=p³¢~¬£±£=d­´£°¬«£¬²
~=±£¡­¬¢=®~°²§~ª=°£®~·«£¬²=­¤=²¦£=r®¤°­¬²=c££=§¬=²¦£=~«­³¬²=­¤^baNNMKO=«§ªª§­¬EbroOSKU=«§ªª§­¬FK
f`qpf=¡­¬²§¬³£±=®°­¢³¡²§´£=¢§±¡³±±§­¬±=µ§²¦=²¦£=j§¬§±²°·=­¤=c§¬~¬¡£=~¬¢=b¡­¬­«§¡=mª~¬¬§¬¥=­¤=²¦£
o£®³ ª§¡=­¤=²¦£=p³¢~¬=¤­°=²¦£=°£¤³¬¢=­¤=²¦£=°£«~§¬§¬¥= ~ª~¬¡£=­¤=²¦£=r®¤°­¬²=c££=³¬¢£°=²¦£=²£°«±=­¤=²¦£
o£¤³¬¢=_­¬¢~¬¢=²¦£=±²~²³±=­¤=²¦£=`­¬¡£±±§­¬=^¥°££«£¬²=¤­ªª­µ§¬¥=~=ª£²²£°=¤°­«=pm`=°£¥~°¢§¬¥=§²±
¡~¬¡£ªª~²§­¬=µ¦§¡¦=f`qpf=¢§±®³²£±K==f`qpf=°£±£°´£±=~¬¢=¡­¬²§¬³£±=²­=°£±£°´£=§²±=°§¥¦²±=³¬¢£°=²¦£
`­¬¡£±±§­¬=^¥°££«£¬²K

f`qpfI=¦~±=~¬=£¶¡£ªª£¬²=²°~¡©=°£¡­°¢=­¤=«~¬~¥§¬¥=~¬¢=«~©§¬¥=±§¥¬§¤§¡~¬²=§¬´£±²«£¬²±=§¬=§²±=¡­¬²~§¬£°
²£°«§¬~ª=§¬¤°~±²°³¡²³°£=~¬¢=§±=¡­««§²²£¢=²­=«~©§¬¥=²¦£=m­°²=­¤=p³¢~¬=~=ª£~¢§¬¥=®­°²=~¬¢=±²°~²£¥§¡=¥~²£µ~·
²­=^¤°§¡~I= £¬£¤§²²§¬¥=~ªª=­¤=§²±=±²~©£¦­ª¢£°±K

SKO o£±³ª²±=­¤=l®£°~²§­¬±=~¬¢=h£·=m£°¤­°«~¬¡£=f¬¢§¡~²­°±

SKOKNo£±³ª²±=­¤=l®£°~²§­¬±

q¦£=¤­ªª­µ§¬¥=²~ ª£=±¦­µ±=~=±³««~°·=­¤=²¦£=°£±³ª²±=­¤=­®£°~²§­¬±=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNV
~±=¡­«®~°£¢=µ§²¦=²¦£=±~«£=®£°§­¢=§¬=OMNU=~¬¢=OMNT=~±=¢£°§´£¢=¤°­«=²¦£=~¡¡­«®~¬·§¬¥=~³¢§²£¢
¡­¬±­ª§¢~²£¢=¤§¬~¬¡§~ª=±²~²£«£¬²±K==^±=¢§±¡³±±£¢=§¬=¢£²~§ª=§¬²¦£=¬­²£±=²­=²¦£=~¡¡­«®~¬·§¬¥=~³¢§²£¢



QP

¡­¬±­ª§¢~²£¢=¤§¬~¬¡§~ª=±²~²£«£¬²±I=²¦£=£¤¤£¡²=­¤=²¦£=~¢­®²§­¬=­¤=mcopNSIi£~±£±I°£±³ª²£¢=²­=°£±²~²£«£¬²
­¤=²¦£=OMNU=~¬¢=OMNT=¡­«®~°~²§´£=§¬¤­°«~²§­¬K

q~ ª£=SKN ^³¢§²£¢=`­¬±­ª§¢~²£¢=p²~²£«£¬²±=­¤=f¬¡­«£

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°PN

In thousands, except % change data
OMNT

E^±=°£±²~²£¢F
OMNU

E^±=°£±²~²£¢FOMNV
B=`¦~¬¥£

2017 vs 2018
B=`¦~¬¥£

2018 vs 2019
d°­±±=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±rpANIOQQIQPUrpANIPURITURrpANIQUNIQNO NNKQ SKV
o£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±I
¬£²=­¤=®­°²=~³²¦­°§²§£± =±¦~°£NIMTRIONV NIOMTISPNNIOVQIPNP NOKP TKO

q­²~ª=§¬¡­«£=E¬£²=°£´£¬³£±I=§¬²£°£±²=~¬¢
­²¦£°=§¬¡­«£F NINORITORNIOSPIRUU NIPQPINRT NOKO SKP

q­²~ª=£¶®£¬±£±=E­®£°~²§¬¥I=¤§¬~¬¡§¬¥=~¬¢
­²¦£°=£¶®£¬±£±F VNNIVSQ VTRIMNNNINQVITOV SKV NTKV

b_fqa^N SSPIQQP TRRIQMS UPMINQQ NPKV VKV
b_fqO QSTIMQN ROVIQPM RVRINTV NPKQ NOKQ
k£²=§¬¡­«£=~²²°§ ³²~ ª£=²­=£¯³§²·=¦­ª¢£°±
­¤=²¦£=®~°£¬² NRUIPSO OMTIQTT NMMIPST PNKM ERNKSF

b~°¬§¬¥±=®£°=±¦~°£
_~±§¡ rpAMKMRUrpAMKMTNrpAMKMOM OOKS ETNKNF
a§ª³²£¢ MKMRT MKMTN MKMOM OOKS ETNKNF

||||||||||||||||||
N b_fqa^=§±=¬­²=~=³¬§¤­°«=­°=ª£¥~ªª·=¢£¤§¬£¢=¤§¬~¬¡§~ª=«£~±³°£K=f²¥£¬£°~ªª·=°£®°£±£¬²±=£~°¬§¬¥±= £¤­°£=§¬²£°£±²I=²~¶£±I=¢£®°£¡§~²§­¬=~¬¢
~«­°²§¸~²§­¬K=b_fqa^=§±=®°£±£¬²£¢= £¡~³±£=²¦£=d°­³®= £ª§£´£±=§²=§±=~¬=§«®­°²~¬²=«£~±³°£=­¤=§²±=®£°¤­°«~¬¡£=~¬¢=ª§¯³§¢§²·K=b_fqa^=§±
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q¦£=d°­³® ±=b_fqa^=¤§¥³°£±=~°£=¬­²X=¦­µ£´£°I=°£~¢§ª·=¡­«®~°~ ª£=µ§²¦=­²¦£°=¡­«®~¬§£± =b_fqa^=¤§¥³°£±=~±=²¦£·=~°£=¡~ª¡³ª~²£¢
¢§¤¤£°£¬²ª·=~¬¢=²¦³±I=«³±²= £=°£~¢=§¬=¡­¬¨³¬¡²§­¬=µ§²¦=°£ª~²£¢=~¢¢§²§­¬~ª=£¶®ª~¬~²§­¬±K=b_fqa^=¦~±=ª§«§²~²§­¬±=~±=~¬=~¬~ª·²§¡~ª=²­­ª=~¬¢
±¦­³ª¢=¬­²= £=¡­¬±§¢£°£¢=§¬=§±­ª~²§­¬=­°=~±=~=±³ ±²§²³²£=¤­°=~¬~ª·±§±=­¤=²¦£=d°­³® ±=°£±³ª²±=~±=°£®­°²£¢=³¬¢£°=mcopK=p­«£=­¤²¦£=ª§«§²~²§­¬±
¡­¬¡£°¬§¬¥=b_fqa^=~°£W

 b_fqa^=¢­£±=¬­²=°£¤ª£¡²=¡~±¦=£¶®£¬¢§²³°£±=­°=¤³²³°£=°£¯³§°£«£¬²±=¤­°=¡~®§²~ª=£¶®£¬¢§²³°£±=­°=¡­¬²°~¡²³~ª=¡­««§²«£¬²±X
 b_fqa^=¢­£±=¬­²=°£¤ª£¡²=¡¦~¬¥£±=§¬I=­°=¡~±¦=°£¯³§°£«£¬²±=¤­°=µ­°©§¬¥=¡~®§²~ª=¬££¢±X
 b_fqa^=¢­£±=¬­²=°£¤ª£¡²=¤§¶£¢=®­°²=¤££±=~¬¢=ª£~±£±=²¦~²=~°£~¡¡­³¬²£¢=~±=¡­¬¡£±±§­¬=~±±£²±=³¬¢£°=fcof`=NOI=p£°´§¡£

`­¬¡£±±§­¬=^¥°££«£¬²I=~¬¢=°§¥¦²J­¤J³±£=~±±£²±=³¬¢£°=mcopNSI=i£~±£±K
 b_fqa^=¢­£±=¬­²=°£¤ª£¡²=²¦£=§¬²£°£±²=£¶®£¬±£I=­°=²¦£=¡~±¦=°£¯³§°£«£¬²±=¬£¡£±±~°·=²­=±£°´§¡£=§¬²£°£±²=­°=®°§¬¡§®~ª=¢£ ²

®~·«£¬²±X
 ^ª²¦­³¥¦=¢£®°£¡§~²§­¬=~¬¢=~«­°²§¸~²§­¬=~°£=¬­¬J¡~±¦=¡¦~°¥£±I=²¦£=~±±£²±= £§¬¥=¢£®°£¡§~²£¢=­°=~«­°²§¸£¢=µ§ªª=­¤²£¬=¦~´£=²­= £

°£®ª~¡£¢=§¬=²¦£=¤³²³°£I=~¬¢=b_fqa^=¢­£±=¬­²=°£¤ª£¡²=~¬·=¡~±¦=°£¯³§°£«£¬²±=¤­°=±³¡¦=°£®ª~¡£«£¬²±X=~¬¢
 l²¦£°=¡­«®~¬§£±=§¬=²¦£=§¬¢³±²°·=«~·=¡~ª¡³ª~²£=b_fqa^=¢§¤¤£°£¬²ª·I=µ¦§¡¦=«~·=ª§«§²=§²±=³±£¤³ª¬£±±=~±=~=¡­«®~°~²§´£=«£~±³°£K

_£¡~³±£=­¤=²¦£±£=ª§«§²~²§­¬±I=b_fqa^=±¦­³ª¢=¬­²= £=¡­¬±§¢£°£¢=~±=~=«£~±³°£=­¤=¢§±¡°£²§­¬~°·=¡~±¦=~´~§ª~ ª£=²­=²¦£=d°­³®=²­=§¬´£±²=§¬=²¦£
¥°­µ²¦=­¤=²¦£= ³±§¬£±±K=q¦£d°­³®=¡­«®£¬±~²£±=¤­°=²¦£±£=ª§«§²~²§­¬±= ·=°£ª·§¬¥=®°§«~°§ª·=­¬=²¦£=mcop=°£±³ª²±=~¬¢=³±£±=b_fqa^=­¬ª·=~±
±³®®ª£«£¬²~°·=§¬¤­°«~²§­¬K

O b_fqI=­°=b~°¬§¬¥±=_£¤­°£=f¬²£°£±²=~¬¢=q~¶£±I=§±=¡~ª¡³ª~²£¢= ·=²~©§¬¥=¬£²=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±=~¬¢=¢£¢³¡²§¬¥=¡~±¦=­®£°~²§¬¥
£¶®£¬±£±=~¬¢=¢£®°£¡§~²§­¬=~¬¢=~«­°²§¸~²§­¬K
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QQ

q¦£=¤­ªª­µ§¬¥=²~ ª£=®°£±£¬²±=²¦£=¡­«®³²~²§­¬=­¤=b_fqa^=~±=¢£°§´£¢=¤°­«=²¦£=d°­³® ±=¡­¬±­ª§¢~²£¢=¬£²
§¬¡­«£=~²²°§ ³²~ ª£=²­=£¯³§²·=¦­ª¢£°±=­¤=²¦£=®~°£¬²=¤­°=²¦£=·£~°W

q~ ª£=SKO b_fqa^=`­«®³²~²§­¬
c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°PN

In thousands, except % change data
OMNT

E^±=°£±²~²£¢F
OMNU

E^±=°£±²~²£¢FOMNV
B=`¦~¬¥£

2017 vs 2018
B=`¦~¬¥£

2018 vs 2019
k£²=§¬¡­«£=~²²°§ ³²~ ª£=²­=£¯³§²·=¦­ª¢£°±
­¤=²¦£=®~°£¬² rpANRUIPSOrpAOMTIQTT rpANMMIPST PNKM ERNKSF

k­¬J¡­¬²°­ªª§¬¥=§¬²£°£±²±ORIRTS OUIPOV POIPMN NMKU NQKM
m°­´§±§­¬=¤­°=§¬¡­«£=²~¶OVIUOQ ROITTN SMITSN TSKV NRKN
f¬¡­«£= £¤­°£=§¬¡­«£=²~¶ONPITSO OUUIRTT NVPIQOV PRKM EPPKMF
^¢¢=E¢£¢³¡²FW
a£®°£¡§~²§­¬=~¬¢=~«­°²§¸~²§­¬NVSIQMO OORIVTS OPQIVSR NRKN QKM
f¬²£°£±²=~¬¢=­²¦£°=£¶®£¬±£±PMPITUS OVSIUNM QRMIRVQ EOKPF RNKU
f¬²£°£±²=~¬¢=­²¦£°=§¬¡­«£ERMIRMTFERRIVRTFEQUIUQQF NMKU ENOKTF

b_fqa^ rpASSPIQQPrpATRRIQMSrpAUPMINQQ NPKV VKV

SKOKOh£·=m£°¤­°«~¬¡£=f¬¢§¡~²­°±

q¦£=¤§´£=ERF=©£·=®£°¤­°«~¬¡£=§¬¢§¡~²­°±=Ehmf±F=§¬¡ª³¢£=¥°­±±=«­´£±=®£°=¦­³°=®£°=¡°~¬£I=¡°~¬£=~´~§ª~ §ª§²·
~¬¢= £°²¦=³²§ª§¸~²§­¬I=µ¦§¡¦=~¤¤£¡²=²¦£=­®£°~²§­¬±=­¤=²¦£d°­³®I=~¬¢=´­ª³«£=¥°­µ²¦=§¬=²µ£¬²·J¤­­²
£¯³§´~ª£¬²=³¬§²=EqbrF=~¬¢=¥°­±±=°£´£¬³£=¥°­µ²¦I=µ¦§¡¦=~°£= ­²¦=¤§¬~¬¡§~ª=§¬=¬~²³°£K=q¦£±£=hmf±=~°£
¢§±¡³±±£¢=§¬=¢£²~§ª=§¬=²¦£=±³¡¡££¢§¬¥=®~°~¥°~®¦±K

2019 Compared with 2018

d°­±±=«­´£±=®£°=¦­³°=®£°=¡°~¬£=°~¬¥£¢=²­=NRKR=²­=PSKU«­´£±=®£°=¦­³°=§¬=OMNV=¤°­«=NQKP=²­=PMKT«­´£±
®£°=¦­³°=§¬=OMNUK`°~¬£=~´~§ª~ §ª§²·=°~¬¥£¢=²­=UPKU®£°¡£¬²=²­=VUKP®£°¡£¬²=§¬=OMNV=¤°­«=TRKT®£°¡£¬²=²­
VVKT®£°¡£¬²=§¬=OMNUK==_£°²¦=³²§ª§¸~²§­¬=µ~±=~²=OQKS®£°¡£¬²=²­=TUKT®£°¡£¬²=§¬=OMNV=~¬¢=NVKO®£°¡£¬²=²­
UQKS®£°¡£¬²=§¬=OMNUK

2018 Compared with 2017

d°­±±=«­´£±=®£°=¦­³°=®£°=¡°~¬£=°~¬¥£¢=²­=NQKP=²­=PMKT«­´£±=®£°=¦­³°=§¬=OMNU=¤°­«=NSKO=²­=PNKR«­´£±
®£°=¦­³°=§¬=OMNTK`°~¬£=~´~§ª~ §ª§²·=°~¬¥£¢=²­=TRKT®£°¡£¬²=²­=VVKT®£°¡£¬²=§¬=OMNU=¤°­«=UNKS®£°¡£¬²=²­
VVKQ®£°¡£¬²=§¬=OMNTK==_£°²¦=³²§ª§¸~²§­¬=µ~±=~²=NVKO®£°¡£¬²=²­=UQKS®£°¡£¬²=§¬=OMNU=~¬¢=NUKN®£°¡£¬²=²­
VMKT®£°¡£¬²=§¬=OMNTK

2017 Compared with 2016

d°­±±=«­´£±=®£°=¦­³°=®£°=¡°~¬£=°~¬¥£¢=²­=NSKO=²­=PNKR«­´£±=®£°=¦­³°=§¬=OMNT=¤°­«=NTKP=²­=POKS«­´£±
®£°=¦­³°=§¬=OMNSK`°~¬£=~´~§ª~ §ª§²·=°~¬¥£¢=²­=UNKS®£°¡£¬²=²­=VVKQ®£°¡£¬²=§¬=OMNT=¤°­«=TVKQ®£°¡£¬²=²­
VVKN®£°¡£¬²=§¬=OMNSK==_£°²¦=³²§ª§¸~²§­¬=µ~±=~²=NUKN®£°¡£¬²=²­=VMKT®£°¡£¬²=§¬=OMNT=~¬¢=NSKP®£°¡£¬²=²­
TSKR®£°¡£¬²=§¬=OMNSK

q¦£=¥°­±±=«­´£±®£°=¦­³°=®£°=¡°~¬£=§±=~=«£~±³°£=­¤=¡°~¬£=®°­¢³¡²§´§²·=µ¦§ª£=µ­°©§¬¥=­¬=´£±±£ª±=¢³°§¬¥
¢§±¡¦~°¥§¬¥=­°=ª­~¢§¬¥=­®£°~²§­¬±K=q¦£=¡°~¬£=~´~§ª~ §ª§²·=°£ª~²£±=²­=²¦£=£¤¤§¡§£¬¡·=­¤=²¦£=«~§¬²£¬~¬¡£=­¤
²¦£=¡°~¬£K=t¦§ª£= £°²¦=³²§ª§¸~²§­¬=§±=~=«£~±³°£=­¤=¦­µ=ª­¬¥=²¦£ £°²¦=§±=³²§ª§¸£¢=¤­°=~=¥§´£¬=®£°§­¢=~¬¢=²¦§±
§¬¢§¡~²­°=«£~±³°£±=²¦£=£¤¤§¡§£¬¡·=­¤=²¦£=­®£°~²§­¬±=~¬¢=²¦£=®°­¢³¡²§´§²·=­¬=²¦£=´£±±£ªK



QR

SKP `­«®~°§±­¬=­¤=l®£°~²§¬¥=o£±³ª²±=¤­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £° PNI OMNV=~¬¢=OMNU

SKPKNqbr=s­ª³«£

q¦£= £ª­µ=²~ ª£=®°£±£¬²±=²¦£=´­ª³«£=E§¬=qbrF=¦~¬¢ª£¢= ·=²¦£=d°­³®=¤­°=²¦£·£~°±=£¬¢£¢
a£¡£« £°PNI=OMNU=~¬¢=OMNVW

q~ ª£=SKP s­ª³«£

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°PN
OMNU OMNV B=`¦~¬¥£

^±§~ RIOPTIQRORIQMPIUPV PKO
^«£°§¡~± OIVPRIOUNOIVTVIURO NKR
bjb^ NIRSPIUUUNITVQIPOT NQKT

VITPSISONNMINTUIMNU QKR

q¦£=d°­³® ±=¡­¬±­ª§¢~²£¢=´­ª³«£=§¬¡°£~±£¢= ·=QKR=®£°¡£¬²=²­=NMINTUIMNU=qbr±=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNV=¤°­«=VITPSISON=qbr±=¦~¬¢ª£¢=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­
§«®°­´£«£¬²=§¬=²°~¢£=~¡²§´§²§£±X=¬£µ=¡­¬²°~¡²±=µ§²¦=±¦§®®§¬¥=ª§¬£±=~¬¢=±£°´§¡£±X=¡­¬²§¬³­³±=´­ª³«£=°~«®J
³®=~²=¡£°²~§¬=²£°«§¬~ª±X=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ªIf`qpf=o§­K==b¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤f`qpf
o§­I=¡­¬±­ª§¢~²£¢=´­ª³«£=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=QKQ=®£°¡£¬²=§¬=OMNVK

s­ª³«£=¤°­«=²¦£=^±§~=±£¥«£¬²I=¡­¬±§±²§¬¥=­¤=²£°«§¬~ª±=§¬=²¦£=m¦§ª§®®§¬£±I=`¦§¬~I=f¬¢­¬£±§~I=m~©§±²~¬I
^³±²°~ª§~=~¬¢=m~®³~=k£µ=d³§¬£~=¥°£µ= ·=PKO®£°¡£¬²=²­=RIQMPIUPV=qbr±=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°
PNI=OMNV=¤°­«=RIOPTIQRO=qbr±=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=¬£µ=±£°´§¡£±=~²=sf`qX=~¬¢
¡­¬²§¬³­³±´­ª³«£=°~«®J³®=~²p_fq`Lf`qpf=p³ §¡I=pmf`qi=~¬¢=jfqiI=²~®£°£¢= ·=°£¢³¡£¢=²°~¢£
´­ª³«£±=~²=mf`qI=vf`q=~¬¢=lg^K==q¦£=^±§~=­®£°~²§­¬±=~¡¡­³¬²£¢=¤­°=RPKU®£°¡£¬²=~¬¢=RPKN®£°¡£¬²=­¤=²¦£
¡­¬±­ª§¢~²£¢=´­ª³«£=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNIOMNU=~¬¢=OMNVI=°£±®£¡²§´£ª·K

s­ª³«£=¤°­«=²¦£=^«£°§¡~±=±£¥«£¬²I=¡­¬±§±²§¬¥=­¤=²£°«§¬~ª±=§¬=_°~¸§ªI=b¡³~¢­°I=e­¬¢³°~±I=j£¶§¡­=~¬¢
^°¥£¬²§¬~=§¬¡°£~±£¢= ·=NKR®£°¡£¬²=²­=OIVTVIURO=qbr±=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNV=¤°­«
OIVPRIOUN=qbr±=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£²­¬£µ=±£°´§¡£±=~²=`jp^X=¦§¥¦£°=²°~¢£=´­ª³«£±
~²=qpp^X=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ªIf`qpf=o§­I=²~®£°£¢= ·=ª­µ£°=²°~¢£=´­ª³«£±=~²=lm`=~¬¢
`dp^Kq¦£=^«£°§¡~±=­®£°~²§­¬±=~¡¡­³¬²£¢=¤­°=PMKN®£°¡£¬²=~¬¢=OVKP®£°¡£¬²=­¤=²¦£=¡­¬±­ª§¢~²£¢=´­ª³«£
¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNU=~¬¢=OMNVI=°£±®£¡²§´£ª·K==b¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤f`qpf=o§­I
´­ª³«£=¤°­«=²¦£=^«£°§¡~±=±£¥«£¬²=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=NKM=®£°¡£¬²=§¬=OMNVK

s­ª³«£=¤°­«=²¦£=bjb^=±£¥«£¬²I=¡­¬±§±²§¬¥=­¤=²£°«§¬~ª±=§¬=f°~¯I=ao=`­¬¥­I=m­ª~¬¢I=d£­°¥§~I
j~¢~¥~±¡~°=~¬¢=`°­~²§~I=§¬¡°£~±£¢= ·=NQKT=®£°¡£¬²=²­=NITVQIPOT=qbr±=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNV=¤°­«=NIRSPIUUU=qbr±=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=¬£µ=±£°´§¡£±=~²=_`q
~¬¢=^d`qX=§«®°­´£«£¬²=§¬=²°~¢£=~¡²§´§²§£±=~²=f`qpf=f°~¯X=~¬¢=§¬¡°£~±£=§¬=²°~¢£=´­ª³«£±=~²=fao`=~¬¢
_f`qiKq¦£=bjb^=­®£°~²§­¬±=~¡¡­³¬²£¢=¤­°=NSKN®£°¡£¬²=~¬¢=NTKS®£°¡£¬²=­¤=²¦£=d°­³® ±=¡­¬±­ª§¢~²£¢
´­ª³«£=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNIOMNU=~¬¢=OMNVI=°£±®£¡²§´£ª·K

SKPKOq­²~ª=f¬¡­«£

q­²~ª=§¬¡­«£=¡­¬±§±²±=­¤W=ENF=o£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±I=¬£²=­¤=®­°²=~³²¦­°§²§£± =±¦~°£=§¬=¥°­±±
°£´£¬³£±X=EOF=f¬²£°£±²=§¬¡­«£X=EPF=c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬X=~¬¢=EQF=l²¦£°=§¬¡­«£K



QS

q¦£=²~ ª£= £ª­µ=§ªª³±²°~²£±=²¦£=¡­¬±­ª§¢~²£¢=²­²~ª=§¬¡­«£=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNI=OMNU=~¬¢
OMNVW

q~ ª£=SKQ q­²~ª=f¬¡­«£

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°PN

(In thousands, except % change data)
OMNU

E^±=°£±²~²£¢FOMNV B=`¦~¬¥£
d°­±±=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±rpANIPURITURrpANIQUNIQNO SKV
m­°²=~³²¦­°§²§£± =±¦~°£=§¬=¥°­±±=°£´£¬³£±NTUINRQ NUTIMVV RKM

k£²=°£´£¬³£± NIOMTISPNNIOVQIPNP TKO
f¬²£°£±²=§¬¡­«£ OQIMUV OOITSQ ERKRF
c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬ PIRTT NPINOS OSTKM
l²¦£°=§¬¡­«£ OUIOVN NOIVRQ ERQKOF

rpANIOSPIRUUrpANIPQPINRT SKP

c­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNVI=¬£²=°£´£¬³£±=±²­­¢=~²=VSKQ®£°¡£¬²=­¤=²¦£=²­²~ª=¡­¬±­ª§¢~²£¢
§¬¡­«£=µ¦§ª£=§¬²£°£±²=§¬¡­«£I=¤­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=~¬¢=­²¦£°=§¬¡­«£=~¡¡­³¬²£¢=¤­°NKS®£°¡£¬²I
NKM®£°¡£¬²=~¬¢=NKM=®£°¡£¬²I=°£±®£¡²§´£ª·K==c­°=²¦£=±~«£=®£°§­¢=§¬=OMNUI=¬£²=°£´£¬³£±=±²­­¢=~²=VRKS®£°¡£¬²
­¤=²¦£=²­²~ª=¡­¬±­ª§¢~²£¢=§¬¡­«£=µ¦§ª£=§¬²£°£±²=§¬¡­«£I=¤­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=~¬¢=­²¦£°=§¬¡­«£
~¡¡­³¬²£¢=¤­°=NKV®£°¡£¬²I=MKP®£°¡£¬²~¬¢=OKO=®£°¡£¬²I=°£±®£¡²§´£ª·K

6.3.2.1 Gross Revenues from Port Operations

d°­±±=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±=§¬¡ª³¢£=¤££±=°£¡£§´£¢=¤­°=¡~°¥­=¦~¬¢ª§¬¥I=µ¦~°¤~¥£I= £°²¦§¬¥I
±²­°~¥£I=~¬¢=±®£¡§~ª=±£°´§¡£±K

q¦£= £ª­µ=²~ ª£=§ªª³±²°~²£±=²¦£=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNI=OMNU=~¬¢
OMNVW

q~ ª£=SKR d°­±±=o£´£¬³£±=¤°­«=m­°²=l®£°~²§­¬±

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°PN
(In thousands, except % change data) OMNU OMNV B=`¦~¬¥£
^±§~ rpASVQIPMMrpATQUIRUR TKU
^«£°§¡~± QMTIMTN QOOITRQ PKV
bjb^ OUQIQNQ PNMIMTP VKM

rpANIPURITURrpANIQUNIQNO SKV

q¦£=d°­³® ±=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±=§¬¡°£~±£¢= ·=SKV®£°¡£¬²=²­
rpANIQUNKQ«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNV=¤°­«=rpANIPURKU«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢
§¬=OMNU=«~§¬ª·=¢³£=²­=´­ª³«£=¥°­µ²¦X=²~°§¤¤=~¢¨³±²«£¬²±=~²=¡£°²~§¬=²£°«§¬~ª±X=¬£µ=¡­¬²°~¡²±=µ§²¦=±¦§®®§¬¥
ª§¬£±=~¬¢=±£°´§¡£±X=§¬¡°£~±£=§¬=°£´£¬³£±=¤°­«=~¬¡§ªª~°·=±£°´§¡£±X=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ªI=f`qpf
o§­K==b¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤=f`qpf=o§­I=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·
SKT®£°¡£¬²=§¬=OMNVK

d°­±±=°£´£¬³£±=¤°­«=²¦£=^±§~=±£¥«£¬²=§¬¡°£~±£¢= ·=TKU®£°¡£¬²=²­=rpATQUKS«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNV=¤°­«=rpASVQKP«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=´­ª³«£=¥°­µ²¦X
²~°§¤¤=~¢¨³±²«£¬²±=~²=¡£°²~§¬=²£°«§¬~ª±X=¤~´­°~ ª£=¡­¬²~§¬£°=«§¶X¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=²¦£
~®®°£¡§~²§­¬=­¤=m¦§ª§®®§¬£=®£±­=EmemFJ ~±£¢=°£´£¬³£±=~²=m¦§ª§®®§¬£=²£°«§¬~ª±I=®~°²§~ªª·=²~®£°£¢= ·=ª­µ£°
²°~¢£=´­ª³«£±=~²=mf`q=~¬¢=vf`qX~¬¢=³¬¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²­¤=²¦£=¢£®°£¡§~²§­¬=­¤=^³±²°~ª§~¬
a­ªª~°±=E^raFJ ~±£¢=°£´£¬³£±=~²=sf`qK==q¦£=^±§~=­®£°~²§­¬±=¡~®²³°£¢=RMKN®£°¡£¬²=~¬¢=RMKR®£°¡£¬²=­¤
²¦£=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNU=~¬¢=OMNVI=°£±®£¡²§´£ª·K

d°­±±=°£´£¬³£±=¤°­«=²¦£=^«£°§¡~±=±£¥«£¬²=§¬¡°£~±£¢= ·=PKV®£°¡£¬²=²­=rpAQOOKU«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNIOMNV=¤°­«=rpAQMTKN«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=´­ª³«£
¥°­µ²¦X=²~°§¤¤=~¢¨³±²«£¬²±=~²=¡£°²~§¬=²£°«§¬~ª±X§¬¡°£~±£=§¬=±²­°~¥£=~¬¢=~¬¡§ªª~°·=°£´£¬³£±X=~¬¢
¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ªI=f`qpf=o§­I=²~®£°£¢= ·=ª­µ£°=°£´£¬³£±=¤°­«=¥£¬£°~ª=¡~°¥­£±=~²=`dp^X=~¬¢



QT

³¬¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=²¦£=¢£®°£¡§~²§­¬=­¤=_°~¸§ª§~¬=o£~§±=E_oiFJ ~±£¢=°£´£¬³£±=~²=qpp^K
q¦£=^«£°§¡~±=­®£°~²§­¬±=~¡¡­³¬²£¢=¤­°=OVKQ®£°¡£¬²=~¬¢=OUKR®£°¡£¬²=­¤=²¦£=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±
¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNIOMNU=~¬¢=OMNVI=°£±®£¡²§´£ª·Kb¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤f`qpf=o§­I
¥°­±±=°£´£¬³£±=¤°­«=²¦£=^«£°§¡~±=±£¥«£¬²=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=PKO=®£°¡£¬²=§¬=OMNVK

d°­±±=°£´£¬³£±=¤°­«=²¦£=bjb^=±£¥«£¬²=§¬¡°£~±£¢= ·=VKM®£°¡£¬²=²­=rpAPNMKN«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNIOMNV=¤°­«=rpAOUQKQ«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=®°§«~°§ª·=¢³£=²­=´­ª³«£=¥°­µ²¦X
²~°§¤¤=~¢¨³±²«£¬²±=~²=¡£°²~§¬=²£°«§¬~ªX=~¬¢§¬¡°£~±£=§¬=°£´£¬³£±=¤°­«=¥£¬£°~ª=¡~°¥­£±=~²=f`qpf=f°~¯I
®~°²§~ªª·=²~®£°£¢= ·=ª­µ£°=±²­°~¥£=°£´£¬³£±=~²=f`qpf=f°~¯~¬¢=³¬¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=²¦£
¢£®°£¡§~²§­¬=­¤=b³°­=EbroFJ ~±£¢=°£´£¬³£±=~²=jf`qpi=~¬¢=^d`qK==q¦£=bjb^=­®£°~²§­¬±=±²­­¢=~²
OMKR®£°¡£¬²=~¬¢=OMKV®£°¡£¬²­¤=²¦£=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNU
~¬¢=OMNVI=°£±®£¡²§´£ª·K

6.3.2.2 Port Authorities’ Share in Gross Revenues

m­°²=~³²¦­°§²§£± =±¦~°£=§¬=¥°­±±=°£´£¬³£±I=µ¦§¡¦=°£®°£±£¬²±=²¦£=´~°§~ ª£=¤££±=®~§¢=²­=m­°²=^³²¦­°§²§£±= ·
¡£°²~§¬=²£°«§¬~ª±I=¥°£µ= ·=RKM®£°¡£¬²=²­=rpANUTKN«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNIOMNV=¤°­«
rpANTUKN«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=~±=~=°£±³ª²=­¤=´­ª³«£=¥°­µ²¦=~¬¢=±²°­¬¥£°=°£´£¬³£±=~²=²¦£±£
²£°«§¬~ª±K

6.3.2.3 Interest Income, Foreign Exchange Gain and Other Income

`­¬±­ª§¢~²£¢=§¬²£°£±²=§¬¡­«£=¢£¡°£~±£¢= ·=RKR=®£°¡£¬²=²­=rpAOOKU=«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°
PNI=OMNV=¤°­«=rpAOQKN=«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=ª­µ£°=§¬²£°£±²=§¬¡­«£=£~°¬£¢
¤°­«=~¢´~¬¡£±=²­=pmf^I=~=¨­§¬²´£¬²³°£=~±±­¡§~²£K

c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=§¬¡°£~±£¢=²­=rpANPKN«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNV=¤°­«
rpAPKS«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=²¦£=¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=¡£°²~§¬
¡³°°£¬¡§£±=~¥~§¬±²=rp=¢­ªª~°K==c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=«~§¬ª·=~°§±£±=¤°­«=²¦£=±£²²ª£«£¬²=~¬¢=²°~¬±ª~²§­¬=­°
°£±²~²£«£¬²=~¢¨³±²«£¬²±=­¤=¤­°£§¥¬=¡³°°£¬¡·J¢£¬­«§¬~²£¢=«­¬£²~°·=~±±£²±=~¬¢=ª§~ §ª§²§£±K

l²¦£°=§¬¡­«£=¢£¡°£~±£¢= ·=RQKO=®£°¡£¬²=²­=rpANPKM«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNV=¤°­«
rpAOUKP«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=²¦£=~ ±£¬¡£=­¤=~=¬­¬J°£¡³°°§¬¥=¥~§¬=¤°­«=®°£J
²£°«§¬~²§­¬=­¤=§¬²£°£±²=°~²£=±µ~®X=~¬¢=°£´£°±~ª=­¤=~¡¡°³£¢=²~¶£±=~¬¢=®°­´§±§­¬±=~²=`jp^=§¬=OMNUK==l²¦£°
§¬¡­«£=§¬¡ª³¢£±=²¦£=d°­³® ±=°£¬²~ªI=¢§´§¢£¬¢=§¬¡­«£I=~¬¢=­²¦£°=±³¬¢°·=§¬¡­«£=~¡¡­³¬²±K

SKPKPq­²~ª=b¶®£¬±£±

q¦£= £ª­µ=²~ ª£=±¦­µ±=²¦£= °£~©¢­µ¬=­¤=²­²~ª=£¶®£¬±£±=¤­°=OMNU=~¬¢=OMNVK

q~ ª£=SKS q­²~ª=b¶®£¬±£±

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°=PN

(In thousands, except % change data)
OMNU

E^±=°£±²~²£¢FOMNV B`¦~¬¥£
j~¬®­µ£°=¡­±²± rpAONTINRQrpAOPMIMMV RKV
b¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢=£¶®£¬±£±NNMITPU NMVIQQR E=NKOF
^¢«§¬§±²°~²§´£=~¬¢=­²¦£°=­®£°~²§¬¥=£¶®£¬±£±NOQIPPQ NOQITNS MKP

q­²~ª=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±QROIOOS QSQINTM OKS
a£®°£¡§~²§­¬=~¬¢=~«­°²§¸~²§­¬OORIVTS OPQIVSR QKM
f¬²£°£±²=£¶®£¬±£=~¬¢=¤§¬~¬¡§¬¥=¡¦~°¥£±=­¬= ­°°­µ§¬¥±NMNIPNM NMUIOMN SKU
f¬²£°£±²=£¶®£¬±£=­¬=ª£~±£=ª§~ §ª§²§£±NMPIQUS NMOIQPV E=NKMF
f¬²£°£±²=£¶®£¬±£=­¬=¡­¬¡£±±§­¬=°§¥¦²±=®~·~ ª£PTIRQR QMIRPT UKM
b¯³§²·=§¬=¬£²=ª­±±=­¤=¨­§¬²=´£¬²³°£±=~¬¢=~¬=~±±­¡§~²£OOIOOO NVITQT ENNKNF
c­°£§¥¬=£¶¡¦~¬¥£=ª­±±=~¬¢=­²¦£°±POIOQS NTVISTM QRTKO

rpAVTRIMNNrpANINQVITOV NTKV



QU

q­²~ª=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±=­¤=²¦£=d°­³®=§¬¡°£~±£¢= ·=OKS®£°¡£¬²=²­=rpAQSQKO«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNV=¤°­«=rpAQROKO«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=´­ª³«£
¥°­µ²¦X=¥­´£°¬«£¬²J«~¬¢~²£¢=~¬¢=¡­¬²°~¡²£¢=±~ª~°·=°~²£=~¢¨³±²«£¬²±=~²=¡£°²~§¬=²£°«§¬~ª±X=³¬¤~´­°~ ª£
²°~¬±ª~²§­¬=§«®~¡²=­¤=memJ ~±£¢=£¶®£¬±£±=~²=m¦§ª§®®§¬£=²£°«§¬~ª±X=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ªI
f`qpf=o§­I=®~°²§~ªª·=²~®£°£¢= ·=¡­¬²§¬³­³±=«­¬§²­°§¬¥=­¤=¡­±²=­®²§«§¸~²§­¬=«£~±³°£±X=~¬¢=¤~´­°~ ª£
²°~¬±ª~²§­¬=§«®~¡²=­¤=m~©§±²~¬=o³®££=EmhoFJ ~±£¢=£¶®£¬±£±=~²=mf`qX=^raJ ~±£¢=£¶®£¬±£±=~²=sf`q=~¬¢
_oiJ ~±£¢=£¶®£¬±£±=~²=qpp^K==b¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤=f`qpf=o§­I=¡­¬±­ª§¢~²£¢=¡~±¦=­®£°~²§¬¥
£¶®£¬±£±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=OKP=®£°¡£¬²=§¬=OMNVK

6.3.3.1 Manpower Costs

j~¬®­µ£°=¡­±²±=§¬¡°£~±£¢= ·=RKV®£°¡£¬²=²­=rpAOPMKM«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNV
¤°­«=rpAONTKO«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=®°§«~°§ª·=¢³£=²­=´­ª³«£=¥°­µ²¦X=¥­´£°¬«£¬²J
«~¬¢~²£¢=~¬¢=¡­¬²°~¡²£¢=±~ª~°·=°~²£=~¢¨³±²«£¬²±=~²=¡£°²~§¬²£°«§¬~ª±X=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ªI
f`qpf=o§­I=®~°²§~ªª·=²~®£°£¢= ·=¡­¬²§¬³­³±=«­¬§²­°§¬¥=­¤=¡­±²=­®²§«§¸~²§­¬=«£~±³°£±K==b¶¡ª³¢§¬¥
¡­¬²°§ ³²§­¬=­¤=f`qpf=o§­I=¡­¬±­ª§¢~²£¢=«~¬®­µ£°=¡­±²±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=RKR=®£°¡£¬²=§¬=OMNVK

j~¬®­µ£°=¡­±²±~¡¡­³¬²£¢=¤­°=QUKM®£°¡£¬²=~¬¢=QVKR®£°¡£¬²=­¤=¡­¬±­ª§¢~²£¢=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±=¤­°
²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNU=~¬¢=OMNVI=°£±®£¡²§´£ª·K

6.3.3.2 Equipment and Facilities-related Expenses

b¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢=£¶®£¬±£±=¡­¬±§±²=«~§¬ª·=­¤=°£®~§°±~¬¢=«~§¬²£¬~¬¡£=¡­±²±=­¤=®­°²
£¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±I=®­µ£°=~¬¢=ª§¥¦²I=²­­ª±=£¶®£¬±£±I=£¯³§®«£¬²=°£¬²~ª±I=~¬¢=¤³£ªI=­§ª=~¬¢=ª³ °§¡~¬²±K

b¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢=£¶®£¬±£±=¢£¡°£~±£¢= ·=NKO®£°¡£¬²=²­=rpANMVKQ«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNV=¤°­«=rpANNMKT«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=²¦£=¬£²
£¤¤£¡²=­¤=ª­µ£°=¤³£ª=~¬¢=®­µ£°=¡­±²=~¬¢=§¬¡°£~±£=§¬=°£®~§°±=~¬¢=«~§¬²£¬~¬¡£=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ
²£°«§¬~ªI=f`qpf=o§­K==b¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤=f`qpf=o§­I=¡­¬±­ª§¢~²£¢=£¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢
£¶®£¬±£±=µ­³ª¢=¦~´£=¢£¡°£~±£¢= ·=NKQ=®£°¡£¬²=§¬=OMNVK

b¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢=£¶®£¬±£±=°£®°£±£¬²£¢=OQKR®£°¡£¬²=~¬¢=OPKS®£°¡£¬²=­¤=¡­¬±­ª§¢~²£¢=¡~±¦
­®£°~²§¬¥=£¶®£¬±£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNU=~¬¢=OMNVI=°£±®£¡²§´£ª·K

6.3.3.3 Administrative and Other Operating Expenses

^¢«§¬§±²°~²§´£=~¬¢=­²¦£°=­®£°~²§¬¥=£¶®£¬±£±=§¬¡°£~±£¢=«~°¥§¬~ªª·= ·=MKP®£°¡£¬²=²­=rpANOQKT«§ªª§­¬=¤­°
²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNV=¤°­«=rpANOQKP«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=¢³£=²­=§¬¡°£~±£=§¬
§¬¤­°«~²§­¬=²£¡¦¬­ª­¥·J°£ª~²£¢=¡­±²±X=§¬¡°£~±£=§¬= ³±§¬£±±=¢£´£ª­®«£¬²=£¶®£¬±£±X=~¬¢=¡­¬²°§ ³²§­¬=­¤
¬£µ=²£°«§¬~ªI=f`qpf=o§­I=²~®£°£¢= ·=°£¢³¡²§­¬=§¬=²°~´£ª=¡­±²I=®°­¤£±±§­¬~ª=¤££±=~¬¢=­¤¤§¡£±=£¶®£¬±£±K
b¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤=f`qpf=o§­I=¡­¬±­ª§¢~²£¢=~¢«§¬§±²°~²§´£=~¬¢=­²¦£°=­®£°~²§¬¥=£¶®£¬±£±=µ­³ª¢
¦~´£=¢£¡°£~±£¢=«~°¥§¬~ªª·= ·=MKN=®£°¡£¬²=§¬=OMNVK

^¢«§¬§±²°~²§´£=~¬¢=­²¦£°=­®£°~²§¬¥=£¶®£¬±£±=±²­­¢=~²=OTKR®£°¡£¬²=~¬¢=OSKV®£°¡£¬²=­¤=¡­¬±­ª§¢~²£¢=¡~±¦
­®£°~²§¬¥=£¶®£¬±£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNI=OMNU=~¬¢=OMNVI=°£±®£¡²§´£ª·K

6.3.3.4 Depreciation and Amortization

a£®°£¡§~²§­¬=~¬¢=~«­°²§¸~²§­¬=£¶®£¬±£=§¬¡°£~±£¢= ·=QKM=®£°¡£¬²=²­=rpAOPRKM=«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNV=¤°­«=rpAOOSKM=«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU«~§¬ª·=¢³£=²­=¦§¥¦£°=¢£®°£¡§~²§­¬
~°§±§¬¥=¤°­«=£¶®~¬±§­¬=®°­¨£¡²±=~²=jf`qI=f`qpf=f°~¯I=~¬¢=lm`X=®­°²=£¯³§®«£¬²=~¡¯³§±§²§­¬±=~²=pmf`qi
~¬¢=jfqiX=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ªIf`qpf=o§­K



QV

6.3.3.5 Interest and Financing Charges on Borrowings

f¬²£°£±²=~¬¢=¤§¬~¬¡§¬¥=¡¦~°¥£±=­¬= ­°°­µ§¬¥±=§¬¡°£~±£¢= ·=SKU=®£°¡£¬²=²­=rpANMUKO=«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNV=¤°­«=rpANMNKP=«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=®°§«~°§ª·=¢³£=²­=¦§¥¦£°
~´£°~¥£=­³²±²~¬¢§¬¥=ª­~¬= ~ª~¬¡£=¢³°§¬¥=²¦£=®£°§­¢=~°§±§¬¥=¤°­«=²£°«=ª­~¬±=­ ²~§¬£¢=~¬¢=°£¤§¬~¬¡§¬¥=­¤
±£¬§­°=¥³~°~¬²££¢=®£°®£²³~ª=±£¡³°§²§£±=°£¢££«£¢=§¬=OMNVI=²~®£°£¢= ·=§¬²£°£±²=°£¢³¡²§­¬=¤°­«=®°£J
²£°«§¬~²§­¬=­¤=²¦£=m°­¨£¡²=c§¬~¬¡£=c~¡§ª§²·=~²=`jp^=§¬=j~·=OMNUK

6.3.3.6 Interest Expense on Lease Liabilities

f¬²£°£±²=£¶®£¬±£=­¬=ª£~±£=ª§~ §ª§²§£±=¢£¡°£~±£¢= ·=NKM®£°¡£¬²=²­=rpANMOKQ=«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNV=¤°­«=rpANMPKR=«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=¤~´­°~ ª£
²°~¬±ª~²§­¬=§«®~¡²=­¤=_oiJ ~±£¢=§¬²£°£±²=£¶®£¬±£=~²=qpp^K

6.3.3.7 Interest Expense on Concession Rights Payable

f¬²£°£±²=­¬=¡­¬¡£±±§­¬=°§¥¦²±=®~·~ ª£=§¬¡°£~±£¢= ·=UKM=®£°¡£¬²=²­=rpAQMKR=«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNV=¤°­«=rpAPTKR=«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=²¦£=¡­¬¡£±±§­¬
°§¥¦²=ª§~ §ª§²§£±=°£¡­¥¬§¸£¢=~²=pmf`qi=~¬¢=jfqi=§¬=²¦£=±£¡­¬¢=¯³~°²£°=­¤=OMNUK

6.3.3.8 Equity in Net Loss of Joint Ventures and An Associate

b¯³§²·=§¬=¬£²=ª­±±=­¤=¨­§¬²=´£¬²³°£±=~¬¢=~¬=~±±­¡§~²£=¢£¡°£~±£¢= ·=NNKN=®£°¡£¬²=²­=rpANVKT=«§ªª§­¬=¤­°=²¦£
·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNV=¤°­«=rpAOOKO=«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=²¦£
¢£¡°£~±£=§¬=²¦£=`­«®~¬· ±=±¦~°£=§¬=¬£²=ª­±±=~²=pmf^=¢°§´£¬= ·=´­ª³«£=¥°­µ²¦=~¬¢=¦§¥¦£°=b_fqa^K
b¯³§²·=§¬=¬£²=ª­±±=­¤=¨­§¬²=´£¬²³°£±=~¬¢=~¬=~±±­¡§~²£=§¬=OMNV=§¬¡ª³¢£±=²¦£=d°­³® ±=±¦~°£=§¬=¬£²=§¬¡­«£=­¤
jkemf=~¬¢=¬£²=ª­±±=­¤=c^jfK

6.3.3.9 Foreign Exchange Loss and Others

c­°£§¥¬=£¶¡¦~¬¥£=ª­±±=~¬¢=­²¦£°±=§¬¡°£~±£¢=²­=rpANTVKT«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNIOMNV=¤°­«=rpAPOKO«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=²¦£=¬­¬J°£¡³°°§¬¥
§«®~§°«£¬²=¡¦~°¥£=­¬=²¦£=¡­¬¡£±±§­¬=°§¥¦²±=­¤=q£¡®ª~²~=~«­³¬²§¬¥=²­=rpANRSKM=«§ªª§­¬=~±=~=°£±³ª²=­¤=²¦£
ª­µ£°=®°­¨£¡²£¢=¡~±¦=¤ª­µ±=­¬=§²±=³®¢~²£¢= ³±§¬£±±=®ª~¬=¡~³±£¢= ·=²¦£=®°£´~§ª§¬¥=~¬¢=¡¦~ªª£¬¥§¬¥
£¡­¬­«§¡=¡­¬¢§²§­¬±=§¬=^°¥£¬²§¬~X=²¦£=¬­¬J°£¡³°°§¬¥=~¡¡£ª£°~²§­¬=­¤=¢£ ²=§±±³£=¡­±²±=§¬¡³°°£¢=~±±­¡§~²£¢
µ§²¦=²¦£=~´~§ª«£¬²=­¤=²¦£=b³°­J¢£¬­«§¬~²£¢=²£°«=ª­~¬=µ¦§¡¦=µ~±=®~°²§~ªª·=®°£®~§¢=§¬=g³ª·=OMNVI=®~°²§~ªª·
²~®£°£¢= ·=²¦£=~ ±£¬¡£=­¤=²¦£=§«®~§°«£¬²=¡¦~°¥£=­¬=²¦£=¥­­¢µ§ªª=­¤=afmpp`lo=§¬=OMNUX=µ°§²£J­¤¤=­¤=¢£ ²
§±±³£=¡­±²=¤°­«=®°£J²£°«§¬~²§­¬=­¤=®°­¨£¡²=¤§¬~¬¡£=¤~¡§ª§²·=~²=`jp^=§¬=OMNUX=~¬¢=¢£¡°£~±£=§¬=¤­°£§¥¬
£¶¡¦~¬¥£=ª­±±=~°§±§¬¥=¤°­«=¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=¡£°²~§¬=¡³°°£¬¡§£±=~¥~§¬±²=rp=¢­ªª~°K==c­°£§¥¬
£¶¡¦~¬¥£=ª­±±=«~§¬ª·=°£±³ª²±=¤°­«=²¦£=²°~¬±ª~²§­¬=­°=°£±²~²£«£¬²=~±=µ£ªª=~±=¤°­«=²¦£=±£²²ª£«£¬²=­¤¤­°£§¥¬
¡³°°£¬¡·J¢£¬­«§¬~²£¢=«­¬£²~°·=~±±£²±=~¬¢=ª§~ §ª§²§£±K

SKPKQb_fqa^=~¬¢=b_fq

`­¬±­ª§¢~²£¢=b_fqa^=§¬¡°£~±£¢= ·=VKV®£°¡£¬²=²­=rpAUPMKN«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNV=¤°­«=rpATRRKQ«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=±²°­¬¥=°£´£¬³£±X
~¬¢=®­±§²§´£=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ªI=f`qpf=o§­K==b¶¡ª³¢§¬¥=²¦£=¡­¬²°§ ³²§­¬=­¤=f`qpf=o§­I
¡­¬±­ª§¢~²£¢=b_fqa^=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=VKU®£°¡£¬²=§¬=OMNVKb_fqa^=«~°¥§¬=§¬¡°£~±£¢=²­
RSKM®£°¡£¬²=§¬=OMNV=¤°­«=RQKR=®£°¡£¬²=§¬=OMNUK

j£~¬µ¦§ª£I=¡­¬±­ª§¢~²£¢=b_fq=§¬¡°£~±£¢= ·=NOKQ®£°¡£¬²=²­=rpARVRKO«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNV=¤°­«=rpAROVKQ«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=±²°­¬¥£°=b_fqa^I



RM

²~®£°£¢= ·=¦§¥¦£°=¢£®°£¡§~²§­¬K==b¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤=f`qpf=o§­I=¡­¬±­ª§¢~²£¢=b_fq=µ­³ª¢=¦~´£
§¬¡°£~±£¢= ·=NOKP®£°¡£¬²=§¬=OMNVK==b_fq=«~°¥§¬=§¬¡°£~±£¢=²­=QMKO®£°¡£¬²=§¬=OMNV=¤°­«=PUKO®£°¡£¬²=§¬
OMNUK

SKPKRf¬¡­«£=_£¤­°£=f¬¡­«£=q~¶=~¬¢=m°­´§±§­¬=¤­°=f¬¡­«£=q~¶

`­¬±­ª§¢~²£¢=§¬¡­«£= £¤­°£=§¬¡­«£=²~¶=¢£¡°£~±£¢= ·=PPKM=®£°¡£¬²=²­rpANVPKQ«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNV=¤°­«=rpAOUUKS=«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=~±=~=°£±³ª²=­¤=²¦£=¬­¬J
°£¡³°°§¬¥=§«®~§°«£¬²=¡¦~°¥£=­¬=²¦£=¡­¬¡£±±§­¬=°§¥¦²±=~²=q£¡®ª~²~X=~¬¢=¦§¥¦£°=¢£®°£¡§~²§­¬I=²~®£°£¢= ·
±²°­¬¥=­®£°~²§¬¥=§¬¡­«£X=~¬¢=¢£¡°£~±£=§¬=£¯³§²·=§¬=¬£²=ª­±±=~²=pmf^K==b¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤=f`qpf=o§­
~¬¢=²¦£=¬­¬J°£¡³°°§¬¥=§²£«±I=¡­¬±­ª§¢~²£¢=§¬¡­«£= £¤­°£=§¬¡­«£=²~¶=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·
ONKP®£°¡£¬²=§¬=OMNVKq¦£=°~²§­=­¤=§¬¡­«£= £¤­°£=§¬¡­«£=²~¶=²­=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=±²­­¢=~²
OMKU®£°¡£¬²=~¬¢=NPKN®£°¡£¬²=§¬=OMNU=~¬¢=OMNVI=°£±®£¡²§´£ª·K

`­¬±­ª§¢~²£¢=®°­´§±§­¬=¤­°=¡³°°£¬²=~¬¢=¢£¤£°°£¢=§¬¡­«£=²~¶£±=§¬¡°£~±£¢= ·=NRKN=®£°¡£¬²=²­
rpASMKU«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNV=¤°­«=rpAROKU«§ªª§­¬=¤­°=²¦£±~«£=®£°§­¢=§¬
OMNU=«~§¬ª·=¢³£=²­=¦§¥¦£°=²~¶~ ª£=§¬¡­«£=~²=«­±²=­¤=²¦£=²£°«§¬~ª±K==b¤¤£¡²§´£=§¬¡­«£=²~¶=°~²£=§¬=OMNU=~¬¢
OMNV=±²­­¢=~²=NUKP®£°¡£¬²=~¬¢=PNKQ®£°¡£¬²I=°£±®£¡²§´£ª·K

SKPKSk£²=f¬¡­«£

`­¬±­ª§¢~²£¢=¬£²=§¬¡­«£=¢£¡°£~±£¢= ·=QPKT=®£°¡£¬²=²­=rpANPOKT«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°PNIOMNV=¤°­«=rpAOPRKU«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNUK==b¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤
f`qpf=o§­=~¬¢=²¦£=¬­¬J°£¡³°°§¬¥=§²£«±I=¡­¬±­ª§¢~²£¢=¬£²=§¬¡­«£=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=OOKN®£°¡£¬²=§¬
OMNVK

q¦£=°~²§­=­¤=¡­¬±­ª§¢~²£¢=¬£²=§¬¡­«£=²­=¥°­±±=°£´£¬³£±=±²­­¢=~²=NTKM®£°¡£¬²=~¬¢=VKM=®£°¡£¬²=§¬=OMNU=~¬¢
OMNVI=°£±®£¡²§´£ª·K

`­¬±­ª§¢~²£¢=¬£²=§¬¡­«£=~²²°§ ³²~ ª£=²­=£¯³§²·=¦­ª¢£°±=¢£¡°£~±£¢=²­=rpANMMKQ=«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNV=¤°­«=rpAOMTKR«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNUK==b¶¡ª³¢§¬¥=¡­¬²°§ ³²§­¬=­¤
f`qpf=o§­=~¬¢=²¦£=¬­¬J°£¡³°°§¬¥=§²£«±I=¬£²=§¬¡­«£=~²²°§ ³²~ ª£=²­=£¯³§²·=¦­ª¢£°±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·
OPKO®£°¡£¬²=§¬=OMNVK

_~±§¡=~¬¢=¢§ª³²£¢=£~°¬§¬¥±=®£°=±¦~°£=¢£¡°£~±£¢=²­=rpAMKMOM=§¬=OMNV=¤°­«=rpAMKMTN=§¬OMNUK

SKQ `­«®~°§±­¬=­¤=l®£°~²§¬¥=o£±³ª²±=¤­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £° PNI OMNU=~¬¢=OMNT

SKQKNKqbr=s­ª³«£

q¦£= £ª­µ=²~ ª£=®°£±£¬²±=²¦£=´­ª³«£=E§¬=qbrF=¦~¬¢ª£¢= ·=²¦£=d°­³®=¤­°=²¦£·£~°±=£¬¢£¢=a£¡£« £°PNI
OMNT=~¬¢=OMNUW

q~ ª£=SKT s­ª³«£

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°PN
OMNT OMNU B=`¦~¬¥£

^±§~ QIUNRIVMRRIOPTIQRO UKU
^«£°§¡~± OIURRIRUMOIVPRIOUN OKU
bjb^ NIQUNIVTPNIRSPIUUU RKR

VINRPIQRUVITPSISON SKQ



RN

q¦£=d°­³® ±=¡­¬±­ª§¢~²£¢=´­ª³«£=§¬¡°£~±£¢= ·=SKQ=®£°¡£¬²=²­=VITPSISON=qbr±=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNU=¤°­«=VINRPIQRU=qbr±=¦~¬¢ª£¢=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­
§«®°­´£«£¬²=§¬=²°~¢£=~¡²§´§²§£±X=¬£µ=¡­¬²°~¡²±=µ§²¦=±¦§®®§¬¥=ª§¬£±=~¬¢=±£°´§¡£±X=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ
²£°«§¬~ª±I=sf`qI=pmf`qi=~¬¢=jfqiK==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±I=¡­¬±­ª§¢~²£¢=´­ª³«£=µ­³ª¢=¦~´£
§¬¡°£~±£¢= ·=OKS=®£°¡£¬²=§¬=OMNUK

s­ª³«£=¤°­«=²¦£=^±§~=±£¥«£¬²I=¡­¬±§±²§¬¥=­¤=²£°«§¬~ª±=§¬=²¦£=m¦§ª§®®§¬£±I=`¦§¬~I=f¬¢­¬£±§~I=m~©§±²~¬I
^³±²°~ª§~=~¬¢=m~®³~=k£µ=d³§¬£~=¥°£µ= ·=UKU®£°¡£¬²=²­=RIOPTIQRO=qbr±=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°
PNI=OMNU=¤°­«=QIUNRIVMR=qbr±¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=§«®°­´£«£¬²=§¬=²°~¢£=~¡²§´§²§£±
~²=«­±²=­¤=²¦£=m¦§ª§®®§¬£=²£°«§¬~ª±X=¬£µ=±£°´§¡£±=~²=vf`qX=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ª±I=sf`qI
pmf`qi=~¬¢=jfqiI=²~®£°£¢= ·=¢£¡°£~±£¢=´£±±£ª=¡~ªª±=~²=mf`qK==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±I=´­ª³«£=¤°­«
^±§~=­®£°~²§­¬±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=NKR=®£°¡£¬²=§¬=OMNUK==q¦£=^±§~=­®£°~²§­¬±=~¡¡­³¬²£¢=¤­°
ROKS®£°¡£¬²=~¬¢=RPKU®£°¡£¬²=­¤=²¦£=¡­¬±­ª§¢~²£¢=´­ª³«£=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNIOMNT=~¬¢
OMNUI=°£±®£¡²§´£ª·K

s­ª³«£=¤°­«=²¦£=^«£°§¡~±±£¥«£¬²I=¡­¬±§±²§¬¥=­¤=²£°«§¬~ª±=§¬=_°~¸§ªI=b¡³~¢­°I=e­¬¢³°~±=~¬¢=j£¶§¡­
§¬¡°£~±£¢= ·=OKU®£°¡£¬²=²­=OIVPRIOUN=qbr±=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°­«=OIURRIRUM=qbr±
¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£²­¬£µ=¡­¬²°~¡²±=µ§²¦=±¦§®®§¬¥=ª§¬£±=~¬¢=±£°´§¡£±=~¬¢=§¬¡°£~±£¢
²°~¬±±¦§®«£¬²±=~²=`jp^X=~¬¢=¦§¥¦£°=²°~¢£=´­ª³«£±=~²=lm`I=±ª§¥¦²ª·=²~®£°£¢= ·=°£¢³¡£¢=²°~¬±±¦§®«£¬²±=~²
`dp^Kq¦£=^«£°§¡~±=­®£°~²§­¬±=~¡¡­³¬²£¢=¤­°=PNKO®£°¡£¬²=~¬¢=PMKN®£°¡£¬²=­¤=²¦£=¡­¬±­ª§¢~²£¢=´­ª³«£
¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNT=~¬¢=OMNUI=°£±®£¡²§´£ª·K

s­ª³«£=¤°­«=²¦£=bjb^=±£¥«£¬²I=¡­¬±§±²§¬¥=­¤=²£°«§¬~ª±=§¬=f°~¯I=ao=`­¬¥­I=m­ª~¬¢I=d£­°¥§~I
j~¢~¥~±¡~°=~¬¢=`°­~²§~I=§¬¡°£~±£¢= ·=RKR=®£°¡£¬²=²­=NIRSPIUUU=qbr±=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNU=¤°­«=NIQUNIVTP=qbr±=¤­°=²¦£±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=¬£µ=±¦§®®§¬¥=ª§¬£±
~¬¢=±£°´§¡£±=~²=_`qX=~¬¢=§¬¡°£~±£¢=²°~¢£=´­ª³«£±=~²=^d`qI=_f`qi~¬¢=fao`I=±ª§¥¦²ª·=²~®£°£¢= ·
«~°©£²=¢£¡ª§¬£=§¬=f°~¯=°£±³ª²§¬¥=²­=¢£¡°£~±£=§¬=²°~¢£=´­ª³«£±=~²=f`qpf=f°~¯Kq¦£=bjb^=­®£°~²§­¬±
~¡¡­³¬²£¢=¤­°=NSKO®£°¡£¬²=~¬¢=NSKN®£°¡£¬²=­¤=²¦£=d°­³® ±=¡­¬±­ª§¢~²£¢=´­ª³«£=¤­°=²¦£=·£~°±=£¬¢£¢
a£¡£« £°PNIOMNT=~¬¢=OMNUI=°£±®£¡²§´£ª·K

SKQKOKq­²~ª=f¬¡­«£

q­²~ª=§¬¡­«£=¡­¬±§±²±=­¤W=ENF=o£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±I=¬£²=­¤=®­°²=~³²¦­°§²§£± =±¦~°£=§¬=¥°­±±
°£´£¬³£±X=EOF=f¬²£°£±²=§¬¡­«£X=EPF=c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬X=~¬¢=EQF=l²¦£°=§¬¡­«£K

q¦£=²~ ª£= £ª­µ=§ªª³±²°~²£±=²¦£=¡­¬±­ª§¢~²£¢=²­²~ª=§¬¡­«£=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNI=OMNT=~¬¢
OMNUW

q~ ª£=SKU q­²~ª=f¬¡­«£

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°PN

(In thousands, except % change data)
OMNT

E^±=°£±²~²£¢F
OMNU

E^±=°£±²~²£¢F B=`¦~¬¥£
d°­±±=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±rpANIOQQIQPUrpANIPURITUR NNKQ
m­°²=~³²¦­°§²§£± =±¦~°£=§¬=¥°­±±=°£´£¬³£±NSVIOOM NTUINRQ RKP

k£²=°£´£¬³£± NIMTRIONUNIOMTISPN NOKP
f¬²£°£±²=§¬¡­«£ ONIURP OQIMUV NMKO
c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬ RIMQU PIRTT EOVKNF
l²¦£°=§¬¡­«£ OPISMS OUIOVN NVKU

rpANINORITORrpANIOSPIRUU NOKO

c­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNUI=¬£²=°£´£¬³£±=±²­­¢=~²=VRKS®£°¡£¬²=­¤=²¦£=²­²~ª=¡­¬±­ª§¢~²£¢
§¬¡­«£=µ¦§ª£=§¬²£°£±²=§¬¡­«£I=¤­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=~¬¢=­²¦£°=§¬¡­«£=~¡¡­³¬²£¢=¤­°=NKV®£°¡£¬²I
MKP®£°¡£¬²=~¬¢=OKO=®£°¡£¬²I=°£±®£¡²§´£ª·K==c­°=²¦£=±~«£=®£°§­¢=§¬=OMNTI=¬£²=°£´£¬³£±=±²­­¢=~²=VRKR®£°¡£¬²
­¤=²¦£=²­²~ª=¡­¬±­ª§¢~²£¢=§¬¡­«£=µ¦§ª£=§¬²£°£±²=§¬¡­«£I=¤­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=~¬¢=­²¦£°=§¬¡­«£
~¡¡­³¬²£¢=¤­°=NKV®£°¡£¬²I=MKR®£°¡£¬²=~¬¢=OKN=®£°¡£¬²I=°£±®£¡²§´£ª·K



RO

6.4.2.1. Gross Revenues from Port Operations

d°­±±=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±=§¬¡ª³¢£=¤££±=°£¡£§´£¢=¤­°=¡~°¥­=¦~¬¢ª§¬¥I=µ¦~°¤~¥£I= £°²¦§¬¥I
±²­°~¥£I=~¬¢=±®£¡§~ª=±£°´§¡£±K

q¦£= £ª­µ=²~ ª£=§ªª³±²°~²£±=²¦£=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNI=OMNT=~¬¢
OMNUW

q~ ª£=SKV d°­±±=o£´£¬³£±=¤°­«=m­°²=l®£°~²§­¬±

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°PN
(In thousands, except % change data) OMNT OMNU B=`¦~¬¥£
^±§~ rpARVNIOQSrpASVQIPMM NTKQ
^«£°§¡~± QMNIPUO QMTIMTN NKQ
bjb^ ORNIUNM OUQIQNQ NOKV

rpANIOQQIQPUrpANIPURITUR NNKQ

q¦£=d°­³® ±=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±=§¬¡°£~±£¢= ·=NNKQ®£°¡£¬²=²­
rpANIPURKU«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°­«=rpANIOQQKQ«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢
§¬=OMNT=«~§¬ª·=¢³£=²­=´­ª³«£=¥°­µ²¦X=¬£µ=¡­¬²°~¡²±=µ§²¦=±¦§®®§¬¥=ª§¬£±=~¬¢=±£°´§¡£±X=§¬¡°£~±£=§¬
°£´£¬³£±=¤°­«=¬­¬J¡­¬²~§¬£°§¸£¢=¡~°¥­£±I=±²­°~¥£=~¬¢=~¬¡§ªª~°·=±£°´§¡£±X=²~°§¤¤=~¢¨³±²«£¬²±X=~¬¢
¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ª±I=sf`qI=pmf`qi=~¬¢=jfqiK==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±I=¡­¬±­ª§¢~²£¢=¥°­±±
°£´£¬³£±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=SKS®£°¡£¬²=§¬=OMNUK

d°­±±=°£´£¬³£±=¤°­«=²¦£=^±§~=±£¥«£¬²=°£®­°²£¢=~=¥°­µ²¦=­¤=NTKQ®£°¡£¬²=²­=rpASVQKP«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°­«=rpARVNKO«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=´­ª³«£
¥°­µ²¦~²=«­±²=­¤=²¦£=m¦§ª§®®§¬£=²£°«§¬~ª±=~¬¢=vf`qX=~¬¢=¡­¬²°§ ³²§­¬­¤=¬£µ=²£°«§¬~ª±I=sf`qI=pmf`qi
~¬¢=jfqiI=®~°²§~ªª·=²~®£°£¢= ·=ª­µ£°=²°~¢£=´­ª³«£±=~²=mf`qX~¬¢=³¬¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=²¦£
¢£®°£¡§~²§­¬=­¤=memJ ~±£¢=°£´£¬³£±=~²=m¦§ª§®®§¬£=²£°«§¬~ª±K==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±I=¥°­±±=°£´£¬³£±
¤°­«=^±§~=­®£°~²§­¬±µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=TKR=®£°¡£¬²=§¬=OMNUK==q¦£=^±§~=­®£°~²§­¬±=¡~®²³°£¢
QTKR®£°¡£¬²=~¬¢=RMKN®£°¡£¬²=­¤=²¦£=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNT
~¬¢=OMNUI=°£±®£¡²§´£ª·K

d°­±±=°£´£¬³£±=¤°­«=²¦£=^«£°§¡~±=±£¥«£¬²=§¬¡°£~±£¢= ·NKQ®£°¡£¬²=²­=rpAQMTKN«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNIOMNU=¤°­«=rpAQMNKQ«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=´­ª³«£
¥°­µ²¦I¦§¥¦£°=±²­°~¥£=°£´£¬³£±=~²=`jp^X=~¬¢=¦§¥¦£°=±²­°~¥£=~¬¢=~¬¡§ªª~°·=°£´£¬³£±=¡­« §¬£¢=µ§²¦=²~°§¤¤
~¢¨³±²«£¬²±~²=lm`I=²~®£°£¢= ·=ª­µ£°=²°~¬±±¦§®«£¬²±=~²=`dp^X=~¬¢=³¬¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=²¦£
¢£®°£¡§~²§­¬=­¤=_oiJ ~±£¢=°£´£¬³£±=~²=qpp^K==q¦£=^«£°§¡~±=­®£°~²§­¬±=~¡¡­³¬²£¢=¤­°=POKP®£°¡£¬²=~¬¢
OVKQ®£°¡£¬²=­¤=²¦£=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNIOMNT=~¬¢=OMNUI
°£±®£¡²§´£ª·K

d°­±±=°£´£¬³£±=¤°­«=²¦£=bjb^=±£¥«£¬²=§¬¡°£~±£¢= ·=NOKV®£°¡£¬²=²­=rpAOUQKQ«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNIOMNU=¤°­«=rpAORNKU«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=®°§«~°§ª·=¢³£=²­=´­ª³«£
¥°­µ²¦=~²=^d`qI=_f`qi~¬¢=fao`X§¬¡°£~±£=§¬=¥£¬£°~ª=¡~°¥­£±=~¬¢=±²­°~¥£=°£´£¬³£±=~²=f`qpf=f°~¯X¬£µ
±¦§®®§¬¥=ª§¬£±=~¬¢=±£°´§¡£±=¡­« §¬£¢=µ§²¦=§¬¡°£~±£=§¬==°£´£¬³£±=¤°­«=¥£¬£°~ª=¡~°¥­£±=~²=_`qX~¬¢
¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=²¦£=~®®°£¡§~²§­¬=­¤=broJ ~±£¢=°£´£¬³£±=~²=jf`qpi=~¬¢=^d`qK==q¦£
bjb^=­®£°~²§­¬±=±²­­¢=~²=OMKO®£°¡£¬²=~¬¢=OMKR®£°¡£¬²=­¤=²¦£=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤­°=²¦£=·£~°±
£¬¢£¢=a£¡£« £°=PNI=OMNT=~¬¢=OMNUI=°£±®£¡²§´£ª·K

6.4.2.2 Port Authorities’ Share in Gross Revenues

m­°²=~³²¦­°§²§£± =±¦~°£=§¬=¥°­±±°£´£¬³£±I=µ¦§¡¦=°£®°£±£¬²±=²¦£=´~°§~ ª£=¤££±=®~§¢=²­=m­°²=^³²¦­°§²§£±= ·
¡£°²~§¬=²£°«§¬~ª±I§¬¡°£~±£¢ ·=RKP®£°¡£¬²=²­=rpANTUKO«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNIOMNU
¤°­«=rpANSVKO«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=~±=~=°£±³ª²=­¤=´­ª³«£=¥°­µ²¦=~¬¢±²°­¬¥£°=°£´£¬³£±=~²
²¦£±£=²£°«§¬~ª±K



RP

6.4.2.3 Interest Income, Foreign Exchange Gain and Other Income

`­¬±­ª§¢~²£¢=§¬²£°£±²=§¬¡­«£=§¬¡°£~±£¢= ·=NMKO=®£°¡£¬²=²­=rpAOQKN=«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°
PNI=OMNU=¤°­«=rpAONKV=«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=¦§¥¦£°=§¬²£°£±²=§¬¡­«£=£~°¬£¢
¤°­«=~¢´~¬¡£±=²­=pmf^I=~=¨­§¬²=´£¬²³°£=~±±­¡§~²£K

c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=¢£¡°£~±£¢= ·=OVKN=®£°¡£¬²=²­=rpAPKS«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNU=¤°­«=rpARKM«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT«~§¬ª·=¢³£=²­=²¦£=³¬¤~´­°~ ª£
²°~¬±ª~²§­¬=§«®~¡²=­¤=¡£°²~§¬=¡³°°£¬¡§£±=~¥~§¬±²=rp=¢­ªª~°K==c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=«~§¬ª·=~°§±£±=¤°­«=²¦£
±£²²ª£«£¬²=~¬¢=²°~¬±ª~²§­¬=­°=°£±²~²£«£¬²=~¢¨³±²«£¬²±=­¤=¤­°£§¥¬=¡³°°£¬¡·J¢£¬­«§¬~²£¢=«­¬£²~°·=~±±£²±
~¬¢=ª§~ §ª§²§£±K

l²¦£°=§¬¡­«£=§¬¡°£~±£¢= ·=NVKU=®£°¡£¬²=²­=rpAOUKP«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°­«
rpAOPKS«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=~=¬­¬J°£¡³°°§¬¥=¥~§¬=¤°­«=®°£J²£°«§¬~²§­¬=­¤
§¬²£°£±²=°~²£=±µ~®X=~¬¢=°£´£°±~ª=­¤=~¡¡°³£¢=²~¶£±=~¬¢=®°­´§±§­¬±=~²=`jp^=§¬=OMNUI=²~®£°£¢= ·=²¦£=~ ±£¬¡£
­¤=²¦£=¬­¬J°£¡³°°§¬¥=¥~§¬=¤°­«=°£§« ³°±£«£¬²=­¤=¡­±²±=§¬¡³°°£¢=§¬=°£ª~²§­¬=²­=²¦£=²£°«§¬~²§­¬=­¤=²¦£=±³ J
¡­¬¡£±±§­¬=~¥°££«£¬²=~²=if`qpib=§¬=OMNTX=~¬¢=°£¡­¥¬§²§­¬=­¤=§¬¡­«£=²~¶=¡°£¢§²=~²=lm`=§¬=OMNTK==l²¦£°
§¬¡­«£=§¬¡ª³¢£±=²¦£=d°­³® ±=°£¬²~ªI=¢§´§¢£¬¢=§¬¡­«£I=~¬¢=­²¦£°=±³¬¢°·=§¬¡­«£=~¡¡­³¬²±K

SKQKPKq­²~ª=b¶®£¬±£±

q¦£= £ª­µ=²~ ª£=±¦­µ±=²¦£= °£~©¢­µ¬=­¤=²­²~ª=£¶®£¬±£±=¤­°=OMNT=~¬¢=OMNUK

q~ ª£=SKNM q­²~ª=b¶®£¬±£±

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°=PN

(In thousands, except % change data)
OMNT

E^±=°£±²~²£¢F
OMNU

E^±=°£±²~²£¢F B=`¦~¬¥£
j~¬®­µ£°=¡­±²± rpAOMTIRUQ rpAONTINRQ QKS
b¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢=£¶®£¬±£±VPIMUP NNMITPU NVKM
^¢«§¬§±²°~²§´£=~¬¢=­²¦£°=­®£°~²§¬¥=£¶®£¬±£±NNNINMV NOQIPPQ NNKV

q­²~ª=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±QNNITTS QROIOOS VKU
a£®°£¡§~²§­¬=~¬¢=~«­°²§¸~²§­¬NVSIQMO OORIVTS NRKN
f¬²£°£±²=£¶®£¬±£=­¬=ª£~±£=ª§~ §ª§²§£±UTINOP NMPIQUS NUKU
f¬²£°£±²=£¶®£¬±£=~¬¢=¤§¬~¬¡§¬¥=¡¦~°¥£±=­¬= ­°°­µ§¬¥± NMMIQNP NMNIPNM MKV
f¬²£°£±²=£¶®£¬±£=­¬=¡­¬¡£±±§­¬=°§¥¦²±=®~·~ ª£PPINMS PTIRQR NPKQ
b¯³§²·=§¬=¬£²=ª­±±=­¤=¨­§¬²=´£¬²³°£±=~¬¢=~¬=~±±­¡§~²£PSIPPT OOIOOO EPUKUF
c­°£§¥¬=£¶¡¦~¬¥£=ª­±±=~¬¢=­²¦£°±QSIUMT POIOQS EPNKNF

rpAVNNIVSQrpAVTRIMNN SKV

q­²~ª=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±=­¤=²¦£=d°­³®=§¬¡°£~±£¢= ·=VKU®£°¡£¬²=²­=rpAQROKO«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°­«=rpAQNNKU«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=±²~°²J³®
¡­±²±=~²=¬£µ=²£°«§¬~ª±I=sf`qI=pmf`qi=~¬¢=jfqiX=§¬¡°£~±£=§¬=®°§¡£±=­¤=¤³£ªX=¦§¥¦£°=¤³£ª=~¬¢=®­µ£°
¡­¬±³«®²§­¬=¢°§´£¬= ·=´­ª³«£=¥°­µ²¦I=~¬¢=£¯³§®«£¬²=°£¬²~ª±=~²=¡£°²~§¬=²£°«§¬~ª±I=®~°²§~ªª·=²~®£°£¢= ·
¡­¬²§¬³­³±=«­¬§²­°§¬¥=­¤=¡­±²=­®²§«§¸~²§­¬«£~±³°£±X=~¬¢=¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=memJ ~±£¢
£¶®£¬±£±=~²=m¦§ª§®®§¬£=²£°«§¬~ª±=~¬¢=_oiJ ~±£¢=£¶®£¬±£±=~²=qpp^K==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±I
¡­¬±­ª§¢~²£¢=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=PKT=®£°¡£¬²=§¬=OMNUK

6.4.3.1. Manpower Costs

j~¬®­µ£°=¡­±²±=§¬¡°£~±£¢= ·=QKS®£°¡£¬²=²­=rpAONTKO«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNU
¤°­«=rpAOMTKS«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=®°§«~°§ª·=¢³£=²­=¡­±²=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ª±I
sf`qI=pmf`qi=~¬¢=jfqiX=~¬¢=¥­´£°¬«£¬²J«~¬¢~²£¢=~¬¢=¡­¬²°~¡²£¢=±~ª~°·=°~²£=~¢¨³±²«£¬²±=~²=¡£°²~§¬
²£°«§¬~ª±I=®~°²§~ªª·=²~®£°£¢= ·=¡­¬²§¬³­³±=«­¬§²­°§¬¥=­¤=¡­±²=­®²§«§¸~²§­¬=«£~±³°£±K==b¶¡ª³¢§¬¥=¬£µ
²£°«§¬~ª±I=¡­¬±­ª§¢~²£¢=«~¬®­µ£°=¡­±²±=µ­³ª¢=¦~´£=¢£¡°£~±£¢= ·=NKP=®£°¡£¬²=§¬=OMNUK



RQ

j~¬®­µ£°=¡­±²±=~¡¡­³¬²£¢=¤­°=RMKQ®£°¡£¬²=~¬¢=QUKM®£°¡£¬²=­¤=¡­¬±­ª§¢~²£¢=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±=¤­°
²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNT=~¬¢=OMNUI=°£±®£¡²§´£ª·K

6.4.3.2. Equipment and Facilities-related Expenses

b¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢=£¶®£¬±£±=¡­¬±§±²=«~§¬ª·=­¤=°£®~§°±=~¬¢=«~§¬²£¬~¬¡£=¡­±²±=­¤®­°²
£¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±I=®­µ£°=~¬¢=ª§¥¦²I=²­­ª±=£¶®£¬±£±I=£¯³§®«£¬²=°£¬²~ª±I=~¬¢=¤³£ªI=­§ª=~¬¢=ª³ °§¡~¬²±K

b¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢=£¶®£¬±£±=§¬¡°£~±£¢= ·=NVKM®£°¡£¬²=²­=rpANNMKT«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°­«=rpAVPKN«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=¡­±²
¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ª±I=sf`qI=pmf`qi=~¬¢=jfqiX=§¬¡°£~±£=§¬=®°§¡£±=­¤=¤³£ªX=~¬¢=¦§¥¦£°=¤³£ª=~¬¢
®­µ£°=¡­¬±³«®²§­¬=¢°§´£¬= ·=´­ª³«£=¥°­µ²¦I=~¬¢=£¯³§®«£¬²=°£¬²~ª±=~²=¡£°²~§¬=²£°«§¬~ª±K==b¶¡ª³¢§¬¥=¬£µ
²£°«§¬~ª±I=¡­¬±­ª§¢~²£¢=£¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢=£¶®£¬±£±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=NOKR=®£°¡£¬²=§¬
OMNUK

b¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢=£¶®£¬±£±=°£®°£±£¬²£¢=OOKS®£°¡£¬²=~¬¢=OQKR®£°¡£¬²=­¤=¡­¬±­ª§¢~²£¢=¡~±¦
­®£°~²§¬¥=£¶®£¬±£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNT=~¬¢=OMNUI=°£±®£¡²§´£ª·K

6.4.3.3. Administrative and Other Operating Expenses

^¢«§¬§±²°~²§´£=~¬¢=­²¦£°=­®£°~²§¬¥=£¶®£¬±£±=§¬¡°£~±£¢= ·=NNKV®£°¡£¬²=²­=rpANOQKP«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°­«=rpANNNKN«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬OMNT=«~§¬ª·=¢³£=²­=¡­±²
¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ª±I=sf`qI=pmf`qi=~¬¢=jfqiX=§¬¡°£~±£=§¬=§¬¤­°«~²§­¬=²£¡¦¬­ª­¥·J°£ª~²£¢
¡­±²±X=~¬¢=§¬¡°£~±£=§¬=ª£¥~ª=¤££±I=®~°²§~ªª·=²~®£°£¢= ·=¡­¬²§¬³­³±=«­¬§²­°§¬¥=­¤=¡­±²=­®²§«§¸~²§­¬±
«£~±³°£±K==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±I=¡­¬±­ª§¢~²£¢=~¢«§¬§±²°~²§´£=~¬¢=­²¦£°=­®£°~²§¬¥=£¶®£¬±£±=µ­³ª¢
¦~´£=§¬¡°£~±£¢= ·=RKQ=®£°¡£¬²=§¬=OMNUK

^¢«§¬§±²°~²§´£=~¬¢=­²¦£°=­®£°~²§¬¥=£¶®£¬±£±=±²­­¢=~²=OTKM®£°¡£¬²=~¬¢=OTKR®£°¡£¬²=­¤=¡­¬±­ª§¢~²£¢=¡~±¦
­®£°~²§¬¥=£¶®£¬±£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNI=OMNT=~¬¢=OMNUI=°£±®£¡²§´£ª·K

6.4.3.4. Depreciation and Amortization

a£®°£¡§~²§­¬=~¬¢=~«­°²§¸~²§­¬=£¶®£¬±£=§¬¡°£~±£¢= ·=NRKN=®£°¡£¬²=²­=rpAOOSKM=«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNU=¤°­«=rpANVSKQ=«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT«~§¬ª·=¢³£=²­=¡­¬²°§ ³²§­¬=­¤
¬£µ=²£°«§¬~ª±I=sf`qI=pmf`qi=~¬¢=jfqiX=~¬¢=¦§¥¦£°=¢£®°£¡§~²§­¬=~°§±§¬¥=¤°­«=£¶®~¬±§­¬=®°­¨£¡²±=~²
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PNKO®£°¡£¬²=­¤=²¦£=¡­¬±­ª§¢~²£¢=´­ª³«£=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNS=~¬¢=OMNTI=°£±®£¡²§´£ª·K



RT

s­ª³«£=¤°­«=²¦£=bjb^=±£¥«£¬²I=¡­¬±§±²§¬¥=­¤=²£°«§¬~ª±=§¬=f°~¯I=ao=`­¬¥­I=m­ª~¬¢I=d£­°¥§~I
j~¢~¥~±¡~°=~¬¢=`°­~²§~I=°£®­°²£¢=~=PMKV®£°¡£¬²=¥°­µ²¦=¤°­«=NINPNITVO=qbr±=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNS=²­=NIQUNIVTP=qbr±=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=¡­¬²§¬³­³±=¥°­µ²¦=~¬¢
°~«®J³®=~²=f`qpf=f°~¯X=¡­¬²§¬³­³±=§«®°­´£«£¬²=§¬=²°~¢£=~¡²§´§²§£±=§¬=²¦£=°£¥§­¬=°£±³ª²§¬¥=²­=¢­³ ª£J¢§¥§²
¥°­µ²¦=~²=~ªª=bjb^=²£°«§¬~ª±X=~¬¢=¡­¬²°§ ³²§­¬=­¤=~=¬£µ=²£°«§¬~ªI=fao`Kb¶¡ª³¢§¬¥=fao`I=´­ª³«£
¤°­«=bjb^=­®£°~²§­¬±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=OSKP=®£°¡£¬²=§¬=OMNTK==q¦£=bjb^=­®£°~²§­¬±=~¡¡­³¬²£¢
¤­°=NPKM®£°¡£¬²=~¬¢=NSKO®£°¡£¬²=­¤=²¦£=d°­³® ±=¡­¬±­ª§¢~²£¢=´­ª³«£=¤­°=²¦£=·£~°±=£¬¢£¢
a£¡£« £°PNIOMNS~¬¢=OMNTI=°£±®£¡²§´£ª·K

SKRKOq­²~ª=f¬¡­«£

q­²~ª=§¬¡­«£=¡­¬±§±²±=­¤W=ENF=o£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±I=¬£²=­¤=®­°²=~³²¦­°§²§£± =±¦~°£=§¬=¥°­±±
°£´£¬³£±X=EOF=f¬²£°£±²=§¬¡­«£X=EPF=c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬X=~¬¢=EQF=l²¦£°=§¬¡­«£K

q¦£=²~ ª£= £ª­µ=§ªª³±²°~²£±=²¦£=¡­¬±­ª§¢~²£¢=²­²~ª=§¬¡­«£=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNI=OMNS=~¬¢
OMNTW

q~ ª£=SKNO q­²~ª=f¬¡­«£

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°PN

(In thousands, except % change data)
OMNS

E^±=°£±²~²£¢F
OMNT

E^±=°£±²~²£¢F B=`¦~¬¥£
d°­±±=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±rpANINOUIPVRrpANIOQQIQPU NMKP
m­°²=~³²¦­°§²§£± =±¦~°£=§¬=¥°­±±=°£´£¬³£±NSSIQTV NSVIOOM NKS

k£²=°£´£¬³£± VSNIVNSNIMTRIONU NNKU
f¬²£°£±²=§¬¡­«£ NTISRN ONIURP OPKU
c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬ PPIUSR RIMQU EURKNF
l²¦£°=§¬¡­«£ NPIPVP OPISMS TSKP

rpANIMOSIUORrpANINORITOR VKS

c­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNTI=¬£²=°£´£¬³£±=±²­­¢=~²=VRKR®£°¡£¬²=­¤=²¦£=²­²~ª=¡­¬±­ª§¢~²£¢
§¬¡­«£=µ¦§ª£=§¬²£°£±²=§¬¡­«£I=¤­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=~¬¢=­²¦£°=§¬¡­«£=~¡¡­³¬²£¢=¤­°=NKV®£°¡£¬²I
MKR®£°¡£¬²=~¬¢=OKN=®£°¡£¬²I=°£±®£¡²§´£ª·K==c­°=²¦£=±~«£=®£°§­¢=§¬=OMNSI=¬£²=°£´£¬³£±=±²­­¢=~²=VPKT®£°¡£¬²
­¤=²¦£=²­²~ª=¡­¬±­ª§¢~²£¢=§¬¡­«£=µ¦§ª£=§¬²£°£±²=§¬¡­«£I=¤­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=~¬¢=­²¦£°=§¬¡­«£
~¡¡­³¬²£¢=¤­°=NKT®£°¡£¬²IPKP®£°¡£¬²=~¬¢=NKP=®£°¡£¬²I=°£±®£¡²§´£ª·K

6.5.2.1 Gross Revenues from Port Operations

d°­±±=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±=§¬¡ª³¢£=¤££±=°£¡£§´£¢=¤­°=¡~°¥­=¦~¬¢ª§¬¥I=µ¦~°¤~¥£I= £°²¦§¬¥I
±²­°~¥£I~¬¢=±®£¡§~ª=±£°´§¡£±K

q¦£= £ª­µ=²~ ª£=§ªª³±²°~²£±=²¦£=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNI=OMNS=~¬¢
OMNTW

q~ ª£=SKNP d°­±±=o£´£¬³£±=¤°­«=m­°²=l®£°~²§­¬±

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°PN
(In thousands, except % change data) OMNS OMNT B=`¦~¬¥£
^±§~ rpARUNIQMRrpARVNIOQS NKT
^«£°§¡~± PUTIQOP QMNIPUO PKS
bjb^ NRVIRST ORNIUNM RTKU

rpANINOUIPVRrpANIOQQIQPU NMKP

q¦£=d°­³® ±=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤°­«=®­°²=­®£°~²§­¬±=§¬¡°£~±£¢= ·=NMKP®£°¡£¬²=¤°­«
rpANINOUKQ«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNS=²­=rpANIOQQKQ«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬
OMNT=«~§¬ª·=¢³£=²­=´­ª³«£=¥°­µ²¦X=²~°§¤¤=°~²£=~¢¨³±²«£¬²±=~²=¡£°²~§¬=²£°«§¬~ª±X=¬£µ=¡­¬²°~¡²±=µ§²¦
±¦§®®§¬¥=ª§¬£±=~¬¢=±£°´§¡£±X=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ª±I=fao`=~¬¢=sf`qK==b¶¡ª³¢§¬¥=¬£µ
²£°«§¬~ª±I=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=SKM®£°¡£¬²=§¬=OMNTK



RU

d°­±±=°£´£¬³£±=¤°­«=²¦£=^±§~=±£¥«£¬²=§¬¡°£~±£¢= ·=NKT®£°¡£¬²=¤°­«=rpARUNKQ«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNS=²­=rpARVNKO«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­´­ª³«£=¥°­µ²¦=~²
«­±²=­¤=²¦£=m¦§ª§®®§¬£=²£°«§¬~ª±~¬¢=vf`qX=~¬¢=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ªI=sf`qI=²~®£°£¢= ·
³¬¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=²¦£=¢£®°£¡§~²§­¬=­¤=memJ ~±£¢=°£´£¬³£±=~²=m¦§ª§®®§¬£=²£°«§¬~ª±K
b¶¡ª³¢§¬¥=sf`qI=¥°­±±=°£´£¬³£±=¤°­«=^±§~=­®£°~²§­¬±=µ­³ª¢=¦~´£=¢£¡°£~±£¢= ·=MKP=®£°¡£¬²=§¬=OMNTK==q¦£
^±§~=­®£°~²§­¬±=¡~®²³°£¢=RNKR®£°¡£¬²=~¬¢=QTKR®£°¡£¬²=­¤=²¦£=¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤­°=²¦£=·£~°±
£¬¢£¢=a£¡£« £°=PNI=OMNS=~¬¢=OMNTI=°£±®£¡²§´£ª·K

d°­±±=°£´£¬³£±=¤°­«=²¦£=^«£°§¡~±=±£¥«£¬²=§¬¡°£~±£¢ ·=PKS®£°¡£¬²=¤°­«=rpAPUTKQ«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNIOMNS=²­=rpAQMNKQ«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=´­ª³«£=¥°­µ²¦
~²=`jp^X=²~°§¤¤=°~²£=~¢¨³±²«£¬²±=~²=`dp^X=~¬¢=§«®°­´£«£¬²=§¬=²°~¢£=~¡²§´§²§£±=¡­« §¬£¢=µ§²¦=¤~´­°~ ª£
²°~¬±ª~²§­¬=§«®~¡²=­¤=²¦£=~®®°£¡§~²§­¬=­¤=_°~¸§ª§~¬=o£~§±=E_oiF=~²=qpp^I=®~°²§~ªª·=²~®£°£¢= ·=¢£¡°£~±£¢
´£±±£ª=¡~ªª±=~²=`dp^K==q¦£=^«£°§¡~±=­®£°~²§­¬±=~¡¡­³¬²£¢=¤­°=PQKP®£°¡£¬²=~¬¢=POKP®£°¡£¬²=­¤=²¦£
¡­¬±­ª§¢~²£¢=¥°­±±=°£´£¬³£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNIOMNS=~¬¢=OMNTI=°£±®£¡²§´£ª·K

d°­±±=°£´£¬³£±=¤°­«=²¦£=bjb^=±£¥«£¬²=¥°£µ= ·=RTKU®£°¡£¬²=¤°­«=rpANRVKS«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNIOMNS=²­=rpAORNKU«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=®°§«~°§ª·=¢³£=²­=¡­¬²§¬³­³±=´­ª³«£
¥°­µ²¦=~²=f`qpf=f°~¯X=¡­¬²§¬³­³±=§«®°­´£«£¬²=§¬=²°~¢£=~¡²§´§²§£±=§¬=²¦£=°£¥§­¬X=~¬¢=¡­¬²°§ ³²§­¬=­¤=~=¬£µ
²£°«§¬~ªI=fao`K==b¶¡ª³¢§¬¥=fao`I=¥°­±±=°£´£¬³£±=¤°­«=bjb^=­®£°~²§­¬±=µ­³ª¢=¦~´£=§¬¡°£~±£¢= ·=PTKS
®£°¡£¬²=§¬=OMNTK==q¦£=bjb^=­®£°~²§­¬±=±²­­¢=~²=NQKO®£°¡£¬²=~¬¢=OMKO®£°¡£¬²=­¤=²¦£=¡­¬±­ª§¢~²£¢=¥°­±±
°£´£¬³£±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNS=~¬¢=OMNTI=°£±®£¡²§´£ª·K

6.5.2.2 Port Authorities’ Share in Gross Revenues

m­°²=~³²¦­°§²§£± =±¦~°£=§¬=¥°­±±=°£´£¬³£±I=µ¦§¡¦=°£®°£±£¬²±=²¦£=´~°§~ ª£=¤££±=®~§¢=²­=m­°²=^³²¦­°§²§£±= ·
¡£°²~§¬=²£°«§¬~ª±I§¬¡°£~±£¢ ·=NKS®£°¡£¬²=¤°­«=rpANSSKR«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNIOMNS
²­=rpANSVKO«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=~±=~=°£±³ª²=­¤=´­ª³«£=¥°­µ²¦=~¬¢=±²°­¬¥£°=°£´£¬³£±=~²
²¦£±£=²£°«§¬~ª±K

6.5.2.3 Interest Income, Foreign Exchange Gain and Other Income

`­¬±­ª§¢~²£¢=§¬²£°£±²=§¬¡­«£=§¬¡°£~±£¢= ·=OPKU=®£°¡£¬²=¤°­«=rpANTKT=«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNS=²­=rpAONKV=«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=¦§¥¦£°=§¬²£°£±²=§¬¡­«£
£~°¬£¢=¤°­«=~¢´~¬¡£±=²­=pmf^I=~=¨­§¬²=´£¬²³°£=~±±­¡§~²£K

c­°£§¥¬=£¶¡¦~¬¥£=¥~§¬¢£¡°£~±£¢=¤°­«=rpAPPKV«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNS=²­
rpARKM«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=²¦£³¬¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=¡£°²~§¬
¡³°°£¬¡§£±=~¥~§¬±²=rp=¢­ªª~°Kc­°£§¥¬=£¶¡¦~¬¥£=¥~§¬=«~§¬ª·=~°§±£±=¤°­«=²¦£=±£²²ª£«£¬²=~¬¢=²°~¬±ª~²§­¬=­°
°£±²~²£«£¬²=~¢¨³±²«£¬²±=­¤=¤­°£§¥¬=¡³°°£¬¡·J¢£¬­«§¬~²£¢=«­¬£²~°·=~±±£²±=~¬¢=ª§~ §ª§²§£±K

l²¦£°=§¬¡­«£=§¬¡°£~±£¢=¤°­«=rpANPKQ«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNS=²­=rpAOPKS«§ªª§­¬
¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=²¦£=­¬£J²§«£=¥~§¬=¤°­«=°£§« ³°±£«£¬²=­¤=¡­±²±=°£ª~²£¢=²­=²¦£
²£°«§¬~²£¢=±³ J¡­¬¡£±±§­¬=~¥°££«£¬²=~²=if`qpibX=~¬¢=°£¡­¥¬§²§­¬=­¤=§¬¡­«£=²~¶=¡°£¢§²=~²=lm`K==l²¦£°
§¬¡­«£=§¬¡ª³¢£±=²¦£=d°­³® ±=°£¬²~ªI=¢§´§¢£¬¢=§¬¡­«£I=~¬¢=­²¦£°=±³¬¢°·=§¬¡­«£=~¡¡­³¬²±K



RV

SKRKPq­²~ª=b¶®£¬±£±

q¦£= £ª­µ=²~ ª£=±¦­µ±=²¦£= °£~©¢­µ¬=­¤=²­²~ª=£¶®£¬±£±=¤­°=OMNS=~¬¢=OMNTK

q~ ª£=SKNQ q­²~ª=b¶®£¬±£±

c­°=²¦£=v£~°±=b¬¢£¢=a£¡£« £°=PN

(In thousands, except % change data)
OMNS

E^±=°£±²~²£¢F
OMNT

E^±=°£±²~²£¢F B=`¦~¬¥£
j~¬®­µ£°=¡­±²± rpANVOIRPSrpAOMTIRUQ TKU
b¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J°£ª~²£¢=£¶®£¬±£±VVITST VPIMUP E=SKTF
^¢«§¬§±²°~²§´£=~¬¢=­²¦£°­®£°~²§¬¥=£¶®£¬±£±NMTIOMN NNNINMV PKS

q­²~ª=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±PVVIRMQ QNNITTS PKN
a£®°£¡§~²§­¬=~¬¢=~«­°²§¸~²§­¬NSMIVSR NVSIQMO OOKM
f¬²£°£±²=£¶®£¬±£=~¬¢=¤§¬~¬¡§¬¥=¡¦~°¥£±=­¬= ­°°­µ§¬¥±TRIMRM NMMIQNP PPKU
f¬²£°£±²=£¶®£¬±£=­¬=ª£~±£=ª§~ §ª§²§£±RPIUMV UTINOP SNKV
b¯³§²·=§¬=¬£²=ª­±±=­¤=~=¨­§¬²=´£¬²³°£=~¬¢=~¬=~±±­¡§~²£RIRTO PSIPPT RROKN
f¬²£°£±²=£¶®£¬±£=­¬=¡­¬¡£±±§­¬=°§¥¦²±=®~·~ ª£PQIMRM PPINMS E=OKUF
c­°£§¥¬=£¶¡¦~¬¥£=ª­±±=~¬¢=­²¦£°±QNIOPV QSIUMT NPKR

rpATTMINUVrpAVNNIVSQ NUKQ

q­²~ª=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±=­¤=²¦£=d°­³®=§¬¡°£~±£¢= ·=PKN®£°¡£¬²=¤°­«=rpAPVVKR«§ªª§­¬=¤­°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNS=²­=rpAQNNKU«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=«~§¬ª·=¢³£=²­=¡­±²
¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ª±I=fao`=~¬¢=sf`qX=¦§¥¦£°=¤³£ª=~¬¢=®­µ£°=¡­¬±³«®²§­¬=~±=~=°£±³ª²=­¤
§¬¡°£~±£=§¬=´­ª³«£X=§¬¡°£~±£=§¬=¤³£ª=®°§¡£±=~¬¢=®­µ£°=²~°§¤¤=°~²£=~¢¨³±²«£¬²±=~²=¡£°²~§¬=²£°«§¬~ª±X=~¬¢
³¬¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=_oi=~²=qpp^I=²~®£°£¢= ·=¡­±²=­®²§«§¸~²§­¬=«£~±³°£±=§«®ª£«£¬²£¢X=~¬¢
¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=memJ ~±£¢=£¶®£¬±£±=~²=m¦§ª§®®§¬£=²£°«§¬~ª±K==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±I
¡­¬±­ª§¢~²£¢=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±=µ­³ª¢=¦~´£=¢£¡°£~±£¢= ·=OKM=®£°¡£¬²=§¬=OMNTK

6.5.3.1 Manpower Costs

j~¬®­µ£°=¡­±²±=§¬¡°£~±£¢= ·=TKU®£°¡£¬²=¤°­«=rpANVOKR«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNS
²­=rpAOMTKS«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNT=®°§«~°§ª·=¢³£=²­=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ª±I=fao`
~¬¢=sf`qX=¥­´£°¬«£¬²J«~¬¢~²£¢=~¬¢=¡­¬²°~¡²£¢=±~ª~°·=°~²£=~¢¨³±²«£¬²±=~²=¡£°²~§¬=²£°«§¬~ª±X=~¬¢
³¬¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=_oi=~²=qpp^I=®~°²§~ªª·=²~®£°£¢= ·=¡­±²=­®²§«§¸~²§­¬=«£~±³°£±
§«®ª£«£¬²£¢X=~¬¢=¤~´­°~ ª£=²°~¬±ª~²§­¬=§«®~¡²=­¤=memJ ~±£¢=¡­±²±=~²=m¦§ª§®®§¬£=²£°«§¬~ª±K==b¶¡ª³¢§¬¥
¬£µ=²£°«§¬~ª±I=¡­¬±­ª§¢~²£¢=«~¬®­µ£°=¡­±²±=µ­³ª¢=¦~´£=§¬¡°£~±£¢=«~°¥§¬~ªª·= ·=MKU=®£°¡£¬²=§¬=OMNTK

j~¬®­µ£°=¡­±²±=~¡¡­³¬²£¢=¤­°=QUKO®£°¡£¬²=~¬¢=RMKQ®£°¡£¬²=­¤=¡­¬±­ª§¢~²£¢=¡~±¦=­®£°~²§¬¥=£¶®£¬±£±=¤­°
²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNS=~¬¢=OMNTI=°£±®£¡²§´£ª·K

6.5.3.2 Equipment and Facilities-related Expenses
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¡³°°£¬¡§£±K==`­¬²§¬³£¢=~®®°£¡§~²§­¬=­¤=²¦£=rp=¢­ªª~°=°£ª~²§´£=²­=­²¦£°=«~¨­°=¡³°°£¬¡§£±I=®~°²§¡³ª~°ª·=²¦£
m¦§ª§®®§¬£=®£±­I=_°~¸§ª§~¬=o£~§±I=j£¶§¡~¬=®£±­I=^³±²°~ª§~¬=a­ªª~°±=~¬¢=²¦£=b³°­I=«~·=¦~´£=~=¬£¥~²§´£
§«®~¡²=­¬=²¦£=d°­³® ±=°£®­°²£¢=ª£´£ª±=­¤=°£´£¬³£±=~¬¢=®°­¤§²±K

SKT c§¬~¬¡§~ª=m­±§²§­¬

q~ ª£=SKNR `­¬±­ª§¢~²£¢=_~ª~¬¡£=p¦££²±

^±=­¤=a£¡£« £°=PN

(In thousands, except % change data)
OMNT

E^±=°£±²~²£¢F
OMNU

E^±=°£±²~²£¢FOMNV B`¦~¬¥£B`¦~¬¥£
2017 vs 2018 2018 vs 2019

q­²~ª=~±±£²± rpARIONOIQPPrpARIQRPIQTQrpARITRMIUTU QKS RKR
`³°°£¬²=~±±£²± QVVIMTSSTPIQPVQSUIPVQ PQKV EPMKQF
q­²~ª=£¯³§²· NIRTOIVRRNIVQTIVQNNISPQIROS OPKU ENSKNF
q­²~ª=£¯³§²·=~²²°§ ³²~ ª£=²­=£¯³§²·

¦­ª¢£°±=­¤=²¦£=®~°£¬²NIQMUIPNTNITUOIQPTNIQSVIVMU OSKS ENTKRF
q­²~ª=§¬²£°£±²J £~°§¬¥=¢£ ²NIQVPISMRNIPMTIMRQNISSOISOV ENOKRF OTKO
`³°°£¬²=ª§~ §ª§²§£±QMQIMROQQRISUOSRRIMUU NMKP QTKM
q­²~ª=ª§~ §ª§²§£± PISPVIQTU PIRMRIRPQ QINNSIPRN EPKTF NTKQ

`³°°£¬²=~±±£²±L²­²~ª=~±±£²±VKSB NOKQB UKNB
`³°°£¬²=°~²§­ NKOQ NKRN MKTO
a£ ²J£¯³§²·=°~²§­N MKVR MKST NKMO

N a£ ²=§¬¡ª³¢£±=§¬²£°£±²J £~°§¬¥=¢£ ²K=b¯³§²·=«£~¬±=q­²~ª=b¯³§²·=~±±¦­µ¬=§¬=²¦£=¡­¬±­ª§¢~²£¢= ~ª~¬¡£=±¦££²±K

q­²~ª=~±±£²±=§¬¡°£~±£¢= ·=RKR®£°¡£¬²=²­=rpARKU §ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNV=¤°­«=rpARKR §ªª§­¬=~±
­¤=a£¡£« £°=PNI=OMNU=«~§¬ª·=¢³£=²­=®~·«£¬²=­¤=³®¤°­¬²=¤££=°£ª~²£¢=²­=²¦£=¡­¬¡£±±§­¬=¡­¬²°~¡²=~²=^dqX
~¢¢§²§­¬~ª=§¬´£±²«£¬²=~²=jkemfX=§¬´£±²«£¬²±=§¬=¡~®§²~ª=£¶®£¬¢§²³°£±I=µ¦§¡¦=§¬¡ª³¢£=²¦£=£¶®~¬±§­¬
®°­¨£¡²±=~²=f`qpf=f°~¯I=`jp^=~¬¢=jf`qX=~¬¢=®­°²=£¯³§®«£¬²=~¡¯³§±§²§­¬±X=~¬¢=~¡¯³§±§²§­¬=­¤=¬£µ
²£°«§¬~ªI=f`qpf=o§­K==q¦£±£=§¬´£±²«£¬²±=µ£°£=¤³¬¢£¢=«~§¬ª·= ·=¡~±¦=¥£¬£°~²£¢=¤°­«=²¦£=d°­³® ±
­®£°~²§­¬±=~¬¢=¢£ ²=¤§¬~¬¡§¬¥K==k­¬J¡³°°£¬²=~±±£²±=±²­­¢=~²=UTKT®£°¡£¬²=~¬¢=VNKV®£°¡£¬²=­¤=²¦£=²­²~ª
¡­¬±­ª§¢~²£¢=~±±£²±=~±=­¤=a£¡£« £°PNIOMNU=~¬¢=a£¡£« £°=PNIOMNVI=°£±®£¡²§´£ª·K

`³°°£¬²=~±±£²±=¢£¡°£~±£¢= ·=PMKQ®£°¡£¬²=²­=rpAQSUKQ«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNV=¤°­«
rpASTPKQ«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=«~§¬ª·=¢³£=²­=®~·«£¬²=­¤=³®¤°­¬²=¤££=°£ª~²£¢=²­=²¦£
¡­¬¡£±±§­¬=¡­¬²°~¡²=~²=^dqX=~¡¯³§±§²§­¬=­¤=¬£µ=²£°«§¬~ªI=f`qpf=o§­X=~¬¢=¢£®ª­·«£¬²=­¤=¡~±¦=²­=¤³¬¢
¡~®§²~ª=£¶®£¬¢§²³°£±I=²~®£°£¢= ·=±²°­¬¥=¡~±¦=§¬¤ª­µ±=¥£¬£°~²£¢=¤°­«=­®£°~²§­¬±K̀ ³°°£¬²=~±±£²±=~¡¡­³¬²£¢
¤­°=NOKQ®£°¡£¬²=~¬¢=UKN®£°¡£¬²=­¤=²¦£=²­²~ª=¡­¬±­ª§¢~²£¢=~±±£²±=­¤=²¦£=d°­³®=~±=­¤=a£¡£« £°PNIOMNU=~¬¢
a£¡£« £°=PNIOMNVI=°£±®£¡²§´£ª·K==`³°°£¬²=°~²§­=±²­­¢=~²=NKRN=~¬¢=MKTO=~±=­¤=a£¡£« £°PNIOMNU=~¬¢
a£¡£« £°=PNIOMNVI=°£±®£¡²§´£ª·K==`³°°£¬²=°~²§­=~±=­¤=a£¡£« £°=PNI=OMNV=¢£¡°£~±£¢=«~§¬ª·=¢³£=²­=²¦£
°£¡ª~±±§¤§¡~²§­¬=­¤=²¦£=«~²³°§¬¥=±£¬§­°=¬­²£±=~²=²¦£=m~°£¬²=`­«®~¬·=²­=¡³°°£¬²=ª§~ §ª§²·I=§¬¡°£~±§¬¥=¡³°°£¬²
ª§~ §ª§²§£±= ·rpANTVKP=«§ªª§­¬K

q­²~ª=£¯³§²·=¢£¡°£~±£¢= ·=NSKN®£°¡£¬²=²­=rpANKS §ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNV=®°§«~°§ª·=¢³£=²­=²¦£
°£¢£«®²§­¬=­¤=²¦£=rpANPVKT=«§ªª§­¬=±£¬§­°=¥³~°~¬²££¢=®£°®£²³~ª=¡~®§²~ª=±£¡³°§²§£±=§¬=j~·=OMNVX=®~·«£¬²
­¤=¢§´§¢£¬¢±X=~¬¢=¢§±²°§ ³²§­¬=²­¦­ª¢£°±=­¤=®£°®£²³~ª=¡~®§²~ª=±£¡³°§²§£±I=²~®£°£¢= ·¬£²=§¬¡­«£=¥£¬£°~²£¢
¤­°=²¦£=®£°§­¢K

q­²~ª=ª§~ §ª§²§£±=§¬¡°£~±£¢= ·=NTKQ®£°¡£¬²=²­=rpAQKN= §ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNV=«~§¬ª·=¢³£=²­=²¦£
¬£²=~´~§ª«£¬²±=­¤=rpAPUNKS=«§ªª§­¬=²£°«=ª­~¬=¤~¡§ª§²·=~²=f`qpf=dª­ ~ª=c§¬~¬¡£=_KsK=Efdc_sF=~¬¢



SP

rpAQOKR=«§ªª§­¬=EbroPUKM=«§ªª§­¬F=²£°«=ª­~¬=¤~¡§ª§²·=~²=f`qpf=j§¢¢ª£=b~±²=aj``Kc§¬~¬¡§~ª=ª£´£°~¥£I
²¦£=°~²§­=­¤=²­²~ª=§¬²£°£±²J £~°§¬¥=¢£ ²=²­=²­²~ª=~±±£²±I=±²­­¢=~²=OQKM®£°¡£¬²=~¬¢=OUKV®£°¡£¬²=~±=­¤
a£¡£« £°PNIOMNU~¬¢=a£¡£« £°=PNIOMNVI=°£±®£¡²§´£ª·K

j£~¬µ¦§ª£I=¡³°°£¬²=ª§~ §ª§²§£±=§¬¡°£~±£¢=²­=rpASRRKN«§ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNV=¤°­«
rpAQQRKT«§ªª§­¬=~±=­¤=a£¡£« £°PNIOMNU=«~§¬ª·=¢³£=²­=²¦£=°£¡ª~±±§¤§¡~²§­¬=­¤=²¦£=rpANTVKP=«§ªª§­¬
±£¬§­°=¬­²£±=±¡¦£¢³ª£¢=¤­°=°£®~·«£¬²=§¬=²¦£=¬£¶²=²µ£ª´£J«­¬²¦±=~²=²¦£=m~°£¬²=`­«®~¬·X=~¬¢=¦§¥¦£°
~¡¡­³¬²±=®~·~ ª£I²~®£°£¢= ·=¤³ªª=°£®~·«£¬²=­¤=ª­~¬±=~²=lm`=~¬¢=_`qK

6.7.1 Material Variances Affecting the Balance Sheet

_~ª~¬¡£=±¦££²=~¡¡­³¬²±=~±=­¤=a£¡£« £°PNI=OMNV=µ§²¦=´~°§~¬¡£±=­¤®ª³±=­°=«§¬³±=RKM®£°¡£¬²=~¥~§¬±²
a£¡£« £°PNI=OMNU= ~ª~¬¡£±=~°£=¢§±¡³±±£¢I=~±=¤­ªª­µ±W

Noncurrent Assets
NKf¬²~¬¥§ ª£=~±±£²±=§¬¡°£~±£¢= ·=NMKQ=®£°¡£¬²=²­=rpAOKO= §ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNV=«~§¬ª·=¢³£=²­
¡­¬±­ª§¢~²§­¬=­¤=¬£µ=²£°«§¬~ªI=f`qpf=o§­X=£¶®~¬±§­¬=®°­¨£¡²±=~²=jf`q=~¬¢=f`qpf=f°~¯X=~¬¢
°£¡­¥¬§²§­¬=­¤=¡­¬¡£±±§­¬=°§¥¦²±=­¬=²¦£=£¶²£¬±§­¬=­¤=¡­¬¡£±±§­¬=¡­¬²°~¡²=~²=`dp^I=²~®£°£¢= ·=²¦£
¬­¬°£¡³°°§¬¥=§«®~§°«£¬²=¡¦~°¥£=­¬=²¦£=¡­¬¡£±±§­¬=°§¥¦²±=~²=q£¡®ª~²~K

OKf¬´£±²«£¬²=§¬=~¬¢=~¢´~¬¡£±=²­=¨­§¬²=´£¬²³°£±=~¬¢=~±±­¡§~²£±=§¬¡°£~±£¢= ·=NSKP=®£°¡£¬²=²­
rpAQQPKO=«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNV=«~§¬ª·=¢³£=²­=~¡¯³§±§²§­¬=­¤=²¦£=~¢¢§²§­¬~ªNRKNT=B=±²~©£
§¬=jkemfK

PKl²¦£°=¬­¬¡³°°£¬²=~±±£²±=§¬¡°£~±£¢=²­=rpAPQRKP=«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNV=«~§¬ª·=¢³£=²­
®~·«£¬²=­¤=³®¤°­¬²=¤££=°£ª~²£¢=²­=²¦£=¡­¬¡£±±§­¬=¡­¬²°~¡²=~²=^dqK

Current Assets
QK̀ ~±¦=~¬¢=¡~±¦=£¯³§´~ª£¬²±=¢£¡°£~±£¢= ·=QTKR®£°¡£¬²=²­=rpAOPQKU«§ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNV
¢³£=²­=®~·«£¬²=­¤=³®¤°­¬²=¤££=°£ª~²£¢=²­=²¦£=¡­¬¡£±±§­¬=¡­¬²°~¡²=~²=^dqX=~¡¯³§±§²§­¬=­¤=¬£µ=²£°«§¬~ªI
f`qpf=o§­X=~¬¢=¢£®ª­·«£¬²=­¤=¡~±¦=²­=¤³¬¢=¡~®§²~ª=£¶®£¬¢§²³°£±I=²~®£°£¢= ·=±²°­¬¥=¡~±¦=§¬¤ª­µ±
¥£¬£°~²£¢=¤°­«=­®£°~²§­¬±K

RKp®~°£=®~°²±=~¬¢=±³®®ª§£±=§¬¡°£~±£¢= ·=UKV®£°¡£¬²=²­=rpAPTKN«§ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNV
®°§«~°§ª·=¢³£=²­=¡­¬±­ª§¢~²§­¬=­¤=¬£µ=²£°«§¬~ªI=f`qpf=o§­X=~¬¢=~¡¯³§±§²§­¬=­¤=®­°²=£¯³§®«£¬²=±®~°£
®~°²±=~²=f`qpf=f°~¯K

6. a£°§´~²§´£=~±±£²±=¢£¡°£~±£¢=²­=rpAON=²¦­³±~¬¢=~±=­¤=a£¡£« £°=PNI=OMNV=«~§¬ª·=¢³£=²­=ª­±±=­¬=«~°©J
²­J«~°©£²=´~ª³~²§­¬=¤°­«=§¬²£°£±²=°~²£=±µ~®=~²=`dp^K

Equity
TKq°£~±³°·=±¦~°£±=§¬¡°£~±£¢=²­=rpAUPKM«§ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNV=«~§¬ª·=~±=~=°£±³ª²=­¤
~¡¯³§±§²§­¬=­¤=NPIMPQITPM=²°£~±³°·=±¦~°£±=§¬=OMNVI=®~°²§~ªª·=²~®£°£¢= ·=±²­¡©=~µ~°¢±=´£±²£¢=~¬¢=§±±³£¢
§¬=OMNVK

UKo£²~§¬£¢=£~°¬§¬¥±=¢£¡°£~±£¢= ·=PQKS®£°¡£¬²=²­=rpAPMNKM«§ªª§­¬~±=­¤=a£¡£« £°=PNIOMNV=«~§¬ª·
¢³£=²­=¢§´§¢£¬¢±=¢£¡ª~°£¢=~¬¢=®~§¢=¢³°§¬¥=²¦£=®£°§­¢X~¬¢=¢§±²°§ ³²§­¬=²­=¦­ª¢£°±=­¤=®£°®£²³~ª=¡~®§²~ª
±£¡³°§²§£±I=®~°²§~ªª·=²~®£°£¢= ·¬£²=§¬¡­«£=~²²°§ ³²~ ª£=²­=£¯³§²·=¦­ª¢£°±=­¤=²¦£=®~°£¬²=¤­°=²¦£=·£~°K

VKm£°®£²³~ª=¡~®§²~ª±£¡³°§²§£±=¢£¡°£~±£¢= ·=NNKT®£°¡£¬²=²­=rpANKM §ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNV=¢³£
²­=²¦£=°£¢£«®²§­¬=­¤=²¦£=rpANPVKT=«§ªª§­¬=±£¬§­°=¥³~°~¬²££¢=®£°®£²³~ª=±£¡³°§²§£±=§¬=j~·=OMNVK

Noncurrent Liabilities
NMKk­¬¡³°°£¬²=®­°²§­¬=­¤=ª­¬¥J²£°«=¢£ ²=§¬¡°£~±£¢= ·=NTKM®£°¡£¬²=²­=rpANKQ §ªª§­¬=~±=­¤
a£¡£« £°=PNIOMNV=«~§¬ª·=¢³£²­=¬£²=~´~§ª«£¬²±=­¤=²£°«=ª­~¬=¤~¡§ª§²§£±=~²=fdc_s=~«­³¬²§¬¥=²­
rpAPUNKS=«§ªª§­¬=~¬¢=f`qpf=j§¢¢ª£=b~±²=aj``=~«­³¬²§¬¥=²­=rpAQOKR=«§ªª§­¬=EbroPUKM=«§ªª§­¬FX
°£¤§¬~¬¡§¬¥=­¤=«~²³°§¬¥= °§¢¥£=ª­~¬±=~²=pmf`qi=~¬¢=jfqiI=®~°²§~ªª·=²~®£°£¢= ·=°£¡ª~±±§¤§¡~²§­¬=­¤=²¦£
«~²³°§¬¥=±£¬§­°=¬­²£±=~²=²¦£=m~°£¬²=`­«®~¬·=²­=¡³°°£¬²=®­°²§­¬=­¤=ª­¬¥J²£°«=¢£ ²=~«­³¬²§¬¥=²­
rpANTVKP=«§ªª§­¬K



SQ

NNKk­¬¡³°°£¬²=®­°²§­¬=­¤=¡­¬¡£±±§­¬=°§¥¦²±=®~·~ ª£=§¬¡°£~±£¢= ·=OOKU®£°¡£¬²²­=rpASRNKT«§ªª§­¬=~±=­¤
a£¡£« £°=PNIOMNV=«~§¬ª·=¢³£=²­=°£¡­¥¬§²§­¬=­¤=¡­¬¡£±±§­¬=°§¥¦²±=®~·~ ª£±=~²=f`qpf=o§­=~¬¢=`dp^K

NOKa£¤£°°£¢=²~¶=ª§~ §ª§²§£±=§¬¡°£~±£¢= ·NNKP®£°¡£¬²=²­=rpANSQKO«§ªª§­¬=~±=­¤
a£¡£« £°=PNI=OMNV=«~§¬ª·=¢³£=²­=§¬¡­«£=²~¶=£¤¤£¡²=­¤=²¦£=¡­¬±­ª§¢~²§­¬=­¤=f`qpf=o§­X=£¶¡£±±
­¤=¤~§°=´~ª³£=­´£°= ­­©=´~ª³£=­¤=¬£²=~±±£²±=­¤=¡£°²~§¬=²£°«§¬~ª±X=~¬¢=¢§¤¤£°£¬¡£=§¬=¢£®°£¡§~²§­¬
~¬¢=~«­°²§¸~²§­¬=®£°§­¢±=­¤=®­°²=§¬¤°~±²°³¡²³°£=¡ª~±±§¤§£¢=~±=¡­¬¡£±±§­¬=°§¥¦²±=~²=¡£°²~§¬
²£°«§¬~ª±K

NPKl²¦£°=¬­¬¡³°°£¬²ª§~ §ª§²§£±=§¬¡°£~±£¢²­=rpAQUKN«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNV=~°§±§¬¥=«~§¬ª·
¤°­«=³¬°£~ª§¸£¢=ª­±±=­¬=«~°©J²­J«~°©£²=´~ª³~²§­¬=¤°­«=§¬²£°£±²=°~²£=±µ~®=~²=fdc_s=~¬¢=sf`qK

Current Liabilities
NQKi­~¬±=®~·~ ª£=¢£¡°£~±£¢=²­=¬§ª~±=­¤=a£¡£« £°=PNIOMNV=¢³£=²­=°£¤§¬~¬¡§¬¥=­¤=«~²³°§¬¥= °§¢¥£=ª­~¬±
~²=pmf`qi=~¬¢=jfqiX=~¬¢=¤³ªª=°£®~·«£¬²=­¤=ª­~¬=~²=_`qK

NRK̂¡¡­³¬²±=®~·~ ª£=~¬¢=­²¦£°=¡³°°£¬²=ª§~ §ª§²§£±=§¬¡°£~±£¢= ·=NOKV®£°¡£¬²=²­=rpAPQTKS«§ªª§­¬=~±=­¤
a£¡£« £°PNIOMNV«~§¬ª·=¢³£=²­=²¦£=¡­¬±­ª§¢~²§­¬=­¤=¬£µ=²£°«§¬~ªIf`qpf=o§­X=²¦£=ª§~ §ª§²·=­¬=²¦£
§¬¡°£~±£¢=±²~©£=§¬=jkemfX=~¬¢=®­°²=£¯³§®«£¬²=®~·~ ª£±=~²=jf`qK

NSK̀³°°£¬²=®­°²§­¬=­¤=ª­¬¥J²£°«=¢£ ²=§¬¡°£~±£¢=²­=rpAOPRKN«§ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNV=®°§«~°§ª·
¢³£=²­=²¦£=°£¡ª~±±§¤§¡~²§­¬=­¤=²¦£=±£¬§­°=¬­²£±=±¡¦£¢³ª£¢=¤­°°£®~·«£¬²=§¬=²¦£=¬£¶²=²µ£ª´£=«­¬²¦±=~²
²¦£=m~°£¬²=`­«®~¬·=²­=¡³°°£¬²=ª§~ §ª§²§£±I=®~°²§~ªª·=²~®£°£¢= ·¤³ªª=°£®~·«£¬²=­¤=ª­~¬=~²=lm`K

NTK̀³°°£¬²=®­°²§­¬=­¤=¡­¬¡£±±§­¬=°§¥¦²±=®~·~ ª£=¢£¡°£~±£¢= ·=NQKP®£°¡£¬²=²­=rpAVKN«§ªª§­¬=~±=­¤
a£¡£« £°PNIOMNV=«~§¬ª·=~°§±§¬¥=¤°­«=ª­µ£°=¡­¬¡£±±§­¬=¤££±=±¡¦£¢³ª£¢=¤­°=®~·«£¬²=§¬=²¦£=¬£¶²
²µ£ª´£=«­¬²¦±=~²=`dp^K

NUK̀³°°£¬²=®­°²§­¬=­¤=ª£~±£=ª§~ §ª§²§£±=§¬¡°£~±£¢=²­=rpANVKR«§ªª§­¬=~±=­¤=a£¡£« £°PNIOMNV=«~§¬ª·
~°§±§¬¥=¤°­«=¦§¥¦£°=ª£~±£=±¡¦£¢³ª£¢=¤­°=®~·«£¬²=~²=`jp^=~¬¢=qpp^=§¬²¦£=¬£¶²=²µ£ª´£=«­¬²¦±K

NVKf¬¡­«£=²~¶=®~·~ ª£=§¬¡°£~±£¢= ·=OQKP®£°¡£¬²=²­=rpAPVKP«§ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNV«~§¬ª·
¢³£=²­=¦§¥¦£°=²~¶~ ª£=§¬¡­«£=~²=f`qpf=f°~¯K

OMK̀³°°£¬²=®­°²§­¬=­¤=¢£°§´~²§´£=ª§~ §ª§²§£±=§¬¡°£~±£¢=²­=rpAQKR«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNV=¢³£=²­
³¬°£~ª§¸£¢=ª­±±=­¬=«~°©J²­J«~°©£²=´~ª³~²§­¬=¤°­«=§¬²£°£±²=°~²£=±µ~®=~²=fdc_s=~¬¢=sf`qK

_~ª~¬¡£=±¦££²=~¡¡­³¬²±=~±=­¤=a£¡£« £°PNI=OMNU=µ§²¦=´~°§~¬¡£±=­¤=®ª³±=­°=«§¬³±=RKM®£°¡£¬²=~¥~§¬±²
a£¡£« £°PNI=OMNT= ~ª~¬¡£±=~°£=¢§±¡³±±£¢I=~±=¤­ªª­µ±W

Noncurrent Assets
ONKf¬²~¬¥§ ª£=~±±£²±=§¬¡°£~±£¢= ·=UKP=®£°¡£¬²=²­=rpAOKM= §ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=«~§¬ª·=¢³£=²­
°£¡£¬²=~¡¯³§±§²§­¬±=­¤=®­°²=£¯³§®«£¬²=~¬¢=§¬¤°~±²°³¡²³°£=¢£´£ª­®«£¬²=~¬¢=°£¡­¥¬§²§­¬=­¤=¡­¬¡£±±§­¬
°§¥¦²±=~±±£²±=~²=pmf`qi=~¬¢=jfqiX=­¬J¥­§¬¥=°£¦~ §ª§²~²§­¬=~¬¢=¢£´£ª­®«£¬²=µ­°©±=~²=lm`X=~¬¢
£¶®~¬±§­¬=®°­¨£¡²±=~²=f`qpf=f°~¯=~¬¢=jf`qK

OOKm°­®£°²·=~¬¢=£¯³§®«£¬²=¢£¡°£~±£¢= ·=RKN=®£°¡£¬²=²­=rpANKQ= §ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=¢³£=²­
¢£®°£¡§~²§­¬=£¶®£¬±£=°£¡­¥¬§¸£¢=¢³°§¬¥=²¦£=®£°§­¢I=²~®£°£¢= ·=£¶®~¬±§­¬=®°­¨£¡²=~²=`jp^=~¬¢
²£°«§¬~ª=¡­¬±²°³¡²§­¬=~²=`dqK

OPKo§¥¦²J­¤J³±£=~±±£²±=¢£¡°£~±£¢= ·=NMKQ=®£°¡£¬²=²­=rpARVMKU«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=¢³£=²­
~«­°²§¸~²§­¬=£¶®£¬±£=°£¡­¥¬§¸£¢=¢³°§¬¥=²¦£=®£°§­¢K

OQKf¬´£±²«£¬²=®°­®£°²§£±=¢£¡°£~±£¢= ·=TKN=®£°¡£¬²=²­=rpATKQ=«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=«~§¬ª·
¢³£=²­=¢£®°£¡§~²§­¬=£¶®£¬±£=°£¡­¥¬§¸£¢=¢³°§¬¥=²¦£=®£°§­¢K

ORKa£¤£°°£¢=²~¶=~±±£²±=§¬¡°£~±£¢= ·SKR®£°¡£¬²=²­=rpAPUOKV«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=«~§¬ª·
¢³£=²­=¦§¥¦£°=¢£¤£°°£¢=§¬¡­«£=²~¶= £¬£¤§²=¤°­«=¬£²=­®£°~²§¬¥ª­±±=¡~°°·J­´£°=~²=sf`qX=~¬¢=³¬°£~ª§¸£¢
¤­°£§¥¬=£¶¡¦~¬¥£=ª­±±£±I=«~§¬ª·=m~°£¬²=`­«®~¬·K

OSKl²¦£°=¬­¬¡³°°£¬²=~±±£²±=§¬¡°£~±£¢= ·=QNKO®£°¡£¬²=²­=rpANPUKV«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU
«~§¬ª·=¢³£=²­~¢´~¬¡£±=²­=¡­¬²°~¡²­°±=°£ª~²£¢=²­=£¶®~¬±§­¬=®°­¨£¡²±=~²=`jp^=~¬¢=jf`qX=~¬¢§¬¡°£~±£
§¬=¢£®­±§²±=¤­°=²¦£=~¡¯³§±§²§­¬=­¤=§¬´£±²«£¬²±K



SR

Current Assets
OTK̀~±¦=~¬¢=¡~±¦=£¯³§´~ª£¬²±=§¬¡°£~±£¢= ·=SMKM®£°¡£¬²=²­=rpAQQTKN«§ªª§­¬=~±=­¤
a£¡£« £°=PNIOMNU=¢³£=²­=¬£²=®°­¡££¢±=¤°­«=§±±³~¬¡£=­¤=±£¬§­°=¥³~°~¬²££¢=®£°®£²³~ª=¡~®§²~ª
±£¡³°§²§£±=§¬=g~¬³~°·=OMNUX=±²°­¬¥=¡~±¦=§¬¤ª­µ±=¥£¬£°~²£¢=¤°­«=­®£°~²§­¬±I=²~®£°£¢= ·=¡­¬²§¬³­³±
¢£®ª­·«£¬²=­¤=¡~±¦=²­=¤³¬¢=¡~®§²~ª=£¶®£¬¢§²³°£±X=®°£J²£°«§¬~²§­¬=­¤=®°­¨£¡²=¤§¬~¬¡£=¤~¡§ª§²·=~²=`jp^X
~¬¢=°£®~·«£¬²=­¤=ª­~¬=~²=m~°£¬²=`­«®~¬·=¢³°§¬¥=²¦£=®£°§­¢K

OUKo£¡£§´~ ª£±=§¬¡°£~±£¢= ·=SKT®£°¡£¬²=²­=rpANOMKQ«§ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNU=®°§«~°§ª·=¢³£=²­
¡­¬²°§ ³²§­¬±=­¤=¬£µ=²£°«§¬~ª±I=sf`qI=pmf`qi=~¬¢=jfqiK

OVKa£°§´~²§´£=~±±£²±=§¬¡°£~±£¢= ·=PUKN=®£°¡£¬²=²­=rpAMKQ=«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=«~§¬ª·=¢³£=²­
¥~§¬=­¬=«~°©J²­J«~°©£²=´~ª³~²§­¬=¤°­«=§¬²£°£±²=°~²£=±µ~®=~²=`dp^K

Equity
PMKq°£~±³°·=±¦~°£±=§¬¡°£~±£¢=²­=rpARUKN«§ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNU=«~§¬ª·=~±=~=°£±³ª²=­¤
~¡¯³§±§²§­¬=­¤=ORIMPVITVM=²°£~±³°·=±¦~°£±=§¬=OMNUK

PNKo£²~§¬£¢=£~°¬§¬¥±=§¬¡°£~±£¢ ·=NOKM®£°¡£¬²=²­=rpAQSMKN«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU
«~§¬ª·=¢³£=²­¬£²=§¬¡­«£=~²²°§ ³²~ ª£=²­=£¯³§²·=¦­ª¢£°±=­¤=²¦£=®~°£¬²=¤­°=²¦£=·£~°=~«­³¬²§¬¥=²­
rpAOMTKR=«§ªª§­¬I=²~®£°£¢= ·=¢£¡ª~°~²§­¬=­¤¢§´§¢£¬¢±=~¬¢=¢§±²°§ ³²§­¬±=²­=¦­ª¢£°±=­¤=®£°®£²³~ª
¡~®§²~ª=±£¡³°§²§£±=~«­³¬²§¬¥=²­=rpAVTKS«§ªª§­¬=~¬¢=rpASMKP«§ªª§­¬I=°£±®£¡²§´£ª·K

POKm£°®£²³~ª=¡~®§²~ª=±£¡³°§²§£±=§¬¡°£~±£¢= ·=RNKR®£°¡£¬²=²­=rpANKO §ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=¢³£
²­=o`_s ±=§±±³~¬¡£=­¤=~=rpAQMMKM=«§ªª§­¬=RKUTR=®£°¡£¬²=¤§¶£¢J¤­°Jª§¤£=±£¬§­°=¥³~°~¬²££¢=®£°®£²³~ª
¡~®§²~ª=±£¡³°§²§£±=§¬=g~¬³~°·=OMNUK

PPKl²¦£°=¡­«®°£¦£¬±§´£=ª­±±=§¬¡°£~±£¢= ·=NTKR®£°¡£¬²=²­=rpANTPKP«§ªª§­¬=~±=­¤
a£¡£« £°=PNI=OMNU=¢³£=²­=¬£²=³¬¤~´­°~ ª£=£¶¡¦~¬¥£=¢§¤¤£°£¬¡£±=­¬=²°~¬±ª~²§­¬=­¤=¤­°£§¥¬=­®£°~²§­¬±
¤§¬~¬¡§~ª=±²~²£«£¬²±K

Noncurrent Liabilities
PQKk­¬¡³°°£¬²=®­°²§­¬=­¤=ª­¬¥J²£°«=¢£ ²=¢£¡°£~±£¢= ·=NPKR®£°¡£¬²=²­=rpANKO §ªª§­¬=~±=­¤
a£¡£« £°=PNIOMNU=«~§¬ª·=¢³£=²­=®°£J²£°«§¬~²§­¬=­¤=®°­¨£¡²=¤§¬~¬¡£=¤~¡§ª§²·=~²=`jp^I=®~°²§~ªª·
²~®£°£¢= ·=ª­~¬=~´~§ª«£¬²±=~²=fao`=~¬¢=lm`K

PRKk­¬¡³°°£¬²=®­°²§­¬=­¤=¡­¬¡£±±§­¬=°§¥¦²±=®~·~ ª£=§¬¡°£~±£¢= ·=NOKV®£°¡£¬²=²­=rpARPMKT«§ªª§­¬=~±=­¤
a£¡£« £°=PNIOMNU=«~§¬ª·=¢³£=²­=°£¡­¥¬§²§­¬=­¤=¡­¬¡£±±§­¬=°§¥¦²=ª§~ §ª§²§£±=~²=pmf`qi=~¬¢=jfqiK

PSKl²¦£°=¬­¬¡³°°£¬²=ª§~ §ª§²§£±=¢£¡°£~±£¢= ·=UKU®£°¡£¬²=²­=rpAPOKP«§ªª§­¬=~±=­¤
a£¡£« £°=PNI=OMNU=~°§±§¬¥=«~§¬ª·=¢³£=²­=²¦£=~«­°²§¸~²§­¬=­¤=²¦£=m­ª§±¦=¥°~¬²=~³²¦­°§²·=E br=d°~¬² F
~²=_`qK

Current Liabilities
PTKi­~¬±=®~·~ ª£=¢£¡°£~±£¢= ·=QNKS®£°¡£¬²=²­=rpAPRKT=«§ªª§­¬~±=­¤=a£¡£« £°=PNIOMNU=¢³£=²­
°£®~·«£¬²=­¤=ª­~¬~²=m~°£¬²=`­«®~¬·I=²~®£°£¢= ·=ª­~¬=~´~§ª«£¬²±=~²=pmf`qi=~¬¢=jfqiK

PUK̂¡¡­³¬²±=®~·~ ª£=~¬¢=­²¦£°=¡³°°£¬²=ª§~ §ª§²§£±=§¬¡°£~±£¢= ·=NNKV®£°¡£¬²=²­=rpAPMTKV«§ªª§­¬=~±=­¤
a£¡£« £°PNIOMNU=®°§«~°§ª·=¢³£=²­=®­°²=£¯³§®«£¬²=~¡¯³§±§²§­¬±=~²=jf`qK

PVK̀³°°£¬²=®­°²§­¬=­¤ª­¬¥J²£°«=¢£ ²=§¬¡°£~±£¢=²­=rpARMKU«§ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNU=®°§«~°§ª·
¢³£=²­=§¬¡°£~±£=§¬=²£°«=ª­~¬±=±¡¦£¢³ª£¢=¤­°=°£®~·«£¬²=§¬=²¦£=¬£¶²=²µ£ª´£=«­¬²¦±=~²=¡£°²~§¬=²£°«§¬~ª±K

QMK̀³°°£¬²=®­°²§­¬=­¤=¡­¬¡£±±§­¬=°§¥¦²±=®~·~ ª£=§¬¡°£~±£¢= ·=SKT®£°¡£¬²=²­=rpANMKS«§ªª§­¬=~±=­¤
a£¡£« £°PNIOMNU=~°§±§¬¥=¤°­«=¦§¥¦£°=¡­¬¡£±±§­¬=¤££±=±¡¦£¢³ª£¢=¤­°=®~·«£¬²=§¬=²¦£=¬£¶²=²µ£ª´£
«­¬²¦±K

QNK̀³°°£¬²=®­°²§­¬=­¤=ª£~±£=ª§~ §ª§²§£±=§¬¡°£~±£¢=²­=rpAUKQ=«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=«~§¬ª·
~°§±§¬¥=¤°­«=¦§¥¦£°=ª£~±£=±¡¦£¢³ª£¤­°=®~·«£¬²=~²=qpp^=§¬=²¦£=¬£¶²=²µ£ª´£=«­¬²¦±K

QOKf¬¡­«£=²~¶=®~·~ ª£=§¬¡°£~±£¢= ·=TKM®£°¡£¬²=²­=rpAPNKS«§ªª§­¬=~±=­¤=a£¡£« £°=PNIOMNU=«~§¬ª·=¢³£
²­=¡­¬²°§ ³²§­¬=­¤=¬£µ=²£°«§¬~ª±I=pmf`qi=~¬¢=jfqi=~¬¢=¦§¥¦£°=²~¶~ ª£=§¬¡­«£=~²=jf`qK

QPKa£°§´~²§´£=ª§~ §ª§²§£±=¢£¡°£~±£¢= ·=SUKO®£°¡£¬²=²­=rpAMKS«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=«~§¬ª·
¢³£=²­=®°£J²£°«§¬~²§­¬=­¤=§¬²£°£±²=°~²£=±µ~®=~²=`jp^K



SS

SKU i§¯³§¢§²·=~¬¢=`~®§²~ª=o£±­³°¡£±

q¦§±=±£¡²§­¬=¢§±¡³±±£±=²¦£=d°­³® ±=±­³°¡£±=~¬¢=³±£±=­¤=¤³¬¢±=~±=µ£ªª=~±=§²±=¢£ ²=~¬¢=£¯³§²·=¡~®§²~ª=®°­¤§ª£K

6.8.1 Liquidity

q¦£=²~ ª£= £ª­µ=±¦­µ±=²¦£=d°­³® ±=¡­¬±­ª§¢~²£¢=¡~±¦=¤ª­µ±=¤­°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°PNI=OMNTI=OMNU
~¬¢=OMNVW

q~ ª£=SKNS `­¬±­ª§¢~²£¢=`~±¦=cª­µ±

c­°=²¦£=v£~°=b¬¢£¢=a£¡£« £°=PN

(In thousands, except % change data)
OMNT

E^±=°£±²~²£¢F
OMNU

E^±=°£±²~²£¢FOMNV
B=`¦~¬¥£

2017 vs 2018
B=`¦~¬¥£

2018 vs 2019
k£²=¡~±¦=®°­´§¢£¢= ·=­®£°~²§¬¥

~¡²§´§²§£± rpASMRIPUVrpASVRITUTrpATRUIUQO NQKV VKN
k£²=¡~±¦=³±£¢=§¬=§¬´£±²§¬¥=~¡²§´§²§£±EQPOIPUNFEPOTIVMMFESRVIRUUF EOQKOF NMNKO
k£²=¡~±¦=³±£¢=§¬=¤§¬~¬¡§¬¥=~¡²§´§²§£±EOOSINQVFENURIVPTFEPMRINVUF ENTKUF SQKN
b¤¤£¡²=­¤=£¶¡¦~¬¥£=°~²£=¡¦~¬¥£±=­¬=¡~±¦TIRMV ENQIOVUF ESIPMNF EOVMKQFERRKVF
k£²=§¬¡°£~±£=E¢£¡°£~±£F=§¬=¡~±¦=~¬¢=¡~±¦

£¯³§´~ª£¬²± EQRISPOFNSTISROEONOIOQRF EQSTKQFEOOSKSF
`~±¦=~¬¢=¡~±¦=£¯³§´~ª£¬²±I= £¥§¬¬§¬¥PORIMRVOTVIQOT QQTIMTV ENQKMF SMKM
`~±¦=~¬¢=¡~±¦=£¯³§´~ª£¬²±I=£¬¢rpAOTVIQOTrpAQQTIMTVrpAOPQIUPQ SMKM EQTKRF

`­¬±­ª§¢~²£¢=¡~±¦=~¬¢=¡~±¦=£¯³§´~ª£¬²±=¢£¡°£~±£¢= ·=QTKR®£°¡£¬²=²­=rpAOPQKU«§ªª§­¬=~±=­¤
a£¡£« £°=PNI=OMNV=¤°­«=rpAQQTKN=«§ªª§­¬=~±=­¤=a£¡£« £°=PNI=OMNU=«~§¬ª·=¢³£=²­=®~·«£¬²=­¤=³®¤°­¬²
¤££=°£ª~²£¢=²­=²¦£=¡­¬¡£±±§­¬=¡­¬²°~¡²=~²=^dqX=~¡¯³§±§²§­¬=­¤=¬£µ=²£°«§¬~ªI=f`qpf=o§­X=¡­¬²§¬³­³±
¢£®ª­·«£¬²­¤=¡~±¦=²­=¤³¬¢=¡~®§²~ª=£¶®£¬¢§²³°£±X=~¬¢=°£®~·«£¬²=­¤=ª­~¬±I=²~®£°£¢= ·=±²°­¬¥=¡~±¦=§¬¤ª­µ±
¥£¬£°~²£¢=¤°­«=­®£°~²§­¬±K

k£²=¡~±¦=®°­´§¢£¢= ·=­®£°~²§¬¥=~¡²§´§²§£±=§¬¡°£~±£¢= ·VKN®£°¡£¬²=²­=rpATRUKU«§ªª§­¬=¤­°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNIOMNV=¤°­«=rpASVRKU«§ªª§­¬=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=«~§¬ª·=¢³£=²­=±²°­¬¥=°£±³ª²±=­¤
­®£°~²§­¬±K

k£²=¡~±¦=³±£¢=§¬=§¬´£±²§¬¥=~¡²§´§²§£±=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNV=~«­³¬²£¢=²­
rpASRVKS«§ªª§­¬=µ¦§¡¦=¡­¬±§±²±=«~§¬ª·=­¤=®~·«£¬²=­¤=³®¤°­¬²=¤££=°£ª~²£¢=²­=²¦£=¡­¬¡£±±§­¬=¡­¬²°~¡²=~²
^dqX=~¡¯³§±§²§­¬=­¤=¬£µ=²£°«§¬~ªI=f`qpf=o§­X=~¢¢§²§­¬~ª=§¬´£±²«£¬²=~²=jkemfX=~¬¢=¡~®§²~ª=£¶®£¬¢§²³°£±
­¤=rpAOQMKU=«§ªª§­¬I£¶¡ª³¢§¬¥=¡~®§²~ª§¸£¢= ­°°­µ§¬¥=¡­±²±K==q¦£=d°­³®=¤§¬~¬¡£±=²¦£±£=°£¯³§°£«£¬²±
²¦°­³¥¦=£¶§±²§¬¥=¡~±¦I=¡~±¦=¥£¬£°~²£¢=¤°­«=­®£°~²§­¬±I=£¶²£°¬~ª= ­°°­µ§¬¥±=~¬¢L­°=£¯³§²·=§±±³~¬¡£±I=~±
¬£¡£±±~°·K

k£²=¡~±¦=³±£¢= ·=¤§¬~¬¡§¬¥=~¡²§´§²§£±=¤­°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNIOMNV=~«­³¬²£¢=²­
rpAPMRKO«§ªª§­¬=µ¦§¡¦=¡­¬±§±²±=«~§¬ª·=­¤=²¦£=rpAPVMKM=«§ªª§­¬=~¬¢=rpAQOKQ=«§ªª§­¬=EbroPTKQ
«§ªª§­¬F=¬£²=®°­¡££¢±=¤°­«=~=ª­~¬=~´~§ª«£¬²±=~²=fdc_s=~¬¢=f`qpf=j§¢¢ª£=b~±²I=°£±®£¡²§´£ª·I=²~®£°£¢= ·
²¦£=°£®~·«£¬²=­¤=ª­~¬±X=°£¢£«®²§­¬=­¤=²¦£=®£°®£²³~ª=¡~®§²~ª=±£¡³°§²§£±=~«­³¬²§¬¥=²­=rpANPVKT=«§ªª§­¬X
®~·«£¬²=­¤=¢§´§¢£¬¢±=~¬¢=¢£ ²=±£°´§¡§¬¥=¡­±²±X~¬¢=~¡¯³§±§²§­¬=­¤=¬­¬J¡­¬²°­ªª§¬¥=§¬²£°£±²=~²=_fmfK
j£~¬µ¦§ª£I=²¦£=¬£²=¡~±¦=³±£¢=§¬=¤§¬~¬¡§¬¥=~¡²§´§²§£±=¤­°=²¦£=±~«£=®£°§­¢=§¬=OMNU=§¬¡ª³¢£±=²¦£=rpAPVOKP
«§ªª§­¬=¬£²=®°­¡££¢±=¤°­«=²¦£=§±±³~¬¡£=­¤=±£¬§­°=¥³~°~¬²££¢=®£°®£²³~ª=¡~®§²~ª=±£¡³°§²§£±=§¬=g~¬³~°·OMNUK



ST

6.8.2 Capital Resources

q¦£=²~ ª£= £ª­µ=§ªª³±²°~²£±=²¦£=d°­³® ±=¡~®§²~ª=±­³°¡£±=~±=­¤=a£¡£« £°=PNI=OMNTI=OMNU=~¬¢=OMNVW

q~ ª£=SKNT `~®§²~ª=p­³°¡£±

^±=­¤=a£¡£« £°=PN

(In thousands, except % change data)
OMNT

E^±=°£±²~²£¢F
OMNU

E^±=°£±²~²£¢FOMNV B=`¦~¬¥£B=`¦~¬¥£
2017 vs 2018 2018 vs 2019

i­~¬±=®~·~ ª£ rpASNINUTrpAPRITNUrpAJ EQNKSFENMMKMF
`³°°£¬²=®­°²§­¬=­¤=ª­¬¥J²£°«=¢£ ² OOINQV RMIUQUOPRINNS NOVKS PSOKQ
i­¬¥J²£°«=¢£ ²I=¬£²=­¤=¡³°°£¬²=®­°²§­¬NIQNMIOSVNIOOMIQUTNIQOTIRNP ENPKRF NTKM
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o£±£~°¡¦=~¬¢=j~¬~¥£«£¬²=§¬=NVTQ=~¬¢=¦~±=¡­´£°£¢=m¦§ª§®®§¬£=±²­¡©±=¤°­«=NVUV=²­=OMMSK==e£=µ~±=²¦£
s§¡£=m°£±§¢£¬²=­¤=²¦£=k£µ=t­°ª¢c³¬¢I=µ¦§¡¦=¤­¡³±£¢=­¬=¡­«®~¬§£±=¢­§¬¥= ³±§¬£±±=§¬=£«£°¥§¬¥
¡­³¬²°§£±=~¬¢=µ~±=~=a§°£¡²­°=­¤=`~®§²~ª=p²°~²£¥·=o£±£~°¡¦K

j°K=e§¥¢­¬=°£¡£§´£¢=¦§±=_~¡¦£ª­°=­¤=p¡§£¬¡£=¢£¥°££I=«~¨­°=§¬=m­ª§²§¡~ª=p¡§£¬¡£I=¤°­«=²¦£=r¬§´£°±§²·=­¤
q£¬¬£±±££=§¬=NVSUK

GPublicly-listed Corporation

Jose C. Ibazeta, age 77, Filipino

j°K=f ~¸£²~=¦~±= ££¬=~=a§°£¡²­°=­¤=f`qpfG=±§¬¡£=a£¡£« £°=NVUTK=l¬=j~°¡¦=NI=OMNVI=¦£=µ~±=~®®­§¬²£¢=~±
`¦~§°«~¬=­¤=²¦£=k­«§¬~²§­¬=p³ J̀ ­««§²²££=~¬¢=~=¤­°«£°=«£« £°=­¤=^³¢§²=`­««§²²££=­¤=f`qpfK

c­°«£°ª·I¦£=µ~±=¬~«£¢=~=q°³±²££=~¬¢=s§¡£Jm°£±§¢£¬²=­¤=f`qpf=c­³¬¢~²§­¬=§¬=OMMVI=e£=~ª±­=±£°´£¢=~±
f`qpf ±=q°£~±³°£°=³¬²§ª=c£ °³~°·=OMMTI=~¬¢=¦£=µ~±=~®®­§¬²£¢=~±=m°£±§¢£¬²=~¬¢=`¦§£¤=b¶£¡³²§´£=l¤¤§¡£°=­¤
²¦£=m­µ£°=^±±£²±=~¬¢=i§~ §ª§²§£±=j~¬~¥£«£¬²=`­°®­°~²§­¬=Emp^ijF= ·=²¦£=m°£±§¢£¬²=­¤=²¦£=o£®³ ª§¡=­¤
²¦£=m¦§ª§®®§¬£±K=e£=±£°´£¢=~±=mp^ij=m°£±§¢£¬²=~¬¢=`bl=¤°­«=c£ °³~°·=NI=OMMT=²­=j~°¡¦=PMI=OMNMK=f¬
^®°§ª=OMNMI=¦£=¢£¡ª§¬£¢=¦§±=¬­«§¬~²§­¬=~±=a§°£¡²­°=­¤=f`qpf= ·=°£~±­¬=­¤=¦§±=~®®­§¬²«£¬²=~±=^¡²§¬¥
p£¡°£²~°·=­¤=²¦£=a£®~°²«£¬²=­¤=b¬£°¥·I=~=®­±§²§­¬=¦£=¦£ª¢=¤°­«=^®°§ª=NI=OMNM=³¬²§ª=g³¬£=PMI=OMNMK=e£=µ~±
°£J£ª£¡²£¢=~=a§°£¡²­°=­¤=f`qpfG=§¬=^³¥³±²=OMNMK



TV

f¬=~¢¢§²§­¬I=j°K=f ~¸£²~=§±=~=`­¬±³ª²~¬²=²­=²¦£=`¦~§°«~¬=­¤=²¦£=_­~°¢=­¤=^=p­°§~¬­=`­°®­°~²§­¬GK=e£=§±=~
a§°£¡²­°=­¤=^=p­°§~¬­=`­°®­°~²§­¬I=^¬±¡­°=`­¬±­ª§¢~²£¢=`­°®­°~²§­¬I=^c`=^¥°§ ³±§¬£±±=`­°®­°~²§­¬I
^¬±¡­°=e­ª¢§¬¥±I=f¬¡KI=j§¬³£²=o£~ª²·=`­°®­°~²§­¬I=m¦£ª®±=a­¢¥£=m¦§ª§®®§¬£±=b¬£°¥·=m°­¢³¡²±
`­°®­°~²§­¬I=p£´£¬=p£~±=o£±­°²±=~¬¢=i£§±³°£I=f¬¡I=f±ª~¬¢=^´§~²§­¬I=f¬¡I=~¬¢=s§¡§¬£²³«e­ª¢§¬¥±I=f¬¡K=e£
§±=~ª±­=²¦£=`¦~§°«~¬=~¬¢=m°£±§¢£¬²=­¤=f±ª~¬¢=^´§~²§­¬I=f¬¡I=m°£±§¢£¬²=­¤=p£´£¬=p£~±=o£±­°²±=~¬¢=i£§±³°£I
f¬¡I=~¬¢=m~«~ª§¡~¬=o£±­°²I=f¬¡K=j°K=f ~¸£²~=§±=~ª±­=²¦£=¤­³¬¢§¬¥=`¦~§°«~¬=~¬¢=~=a§°£¡²­°=­¤=m¦§ª§®®§¬£
p²°~² ~±£=`­¬±³ª²~¬¡·I=f¬¡K

^²=^dm=d°­³®=e­ª¢§¬¥±I=mqbI=i²¢I=j°K=f ~¸£²~=§±=~=«£« £°=­¤=²¦£=_­~°¢I=²¦£=b¶£¡³²§´£=`­««§²²££=~¬¢
²¦£=`­«®ª§~¬¡£=p²££°§¬¥=`­««§²²££=~±=µ£ªª=~±=`¦~§°«~¬=­¤=²¦£=^³¢§²=`­««§²²££K=e£=§±=`¦~§°«~¬=­¤=²¦£
^dCm=b±²~²£=j~¬~¥£«£¬²I=f¬¡I=«£« £°=­¤=²¦£=_­~°¢=­¤=^²ª~¬²§¡I=d³ª¤=C=m~¡§¤§¡=`­«®~¬·=­¤=j~¬§ª~I
f¬¡I=^dCm=c§£ª¢`ljI=f¬¡I=~¬¢=d~±=b¬²£¡=`­I=i²¢K=e£=§±=²¦£=q°£~±³°£°=~¬¢=~=«£« £°=­¤=²¦£=_­~°¢=­¤
^dm=m¦§ª§®®§¬£±=e­ª¢§¬¥±I=f¬¡K

j°K=f ~¸£²~=§±=~=«£« £°=­¤=²¦£=_­~°¢=­¤=q°³±²££±=­¤=o~¢§­=s£°§²~±=~¬¢=p²=g~«£±=²¦£=d°£~²m~°§±¦
c­³¬¢~²§­¬K=e£=°£¡£§´£¢=¦§±=_~¡¦£ª­°=­¤=p¡§£¬¡£=§¬=b¡­¬­«§¡±=¢£¥°££=¤°­«=²¦£=^²£¬£­=¢£=j~¬§ª~
r¬§´£°±§²·=§¬=NVSP=~¬¢=¦§±=j~±²£°±=a£¥°££=§¬=_³±§¬£±±=^¢«§¬§±²°~²§­¬=¤°­«=²¦£=r¬§´£°±§²·=­¤=p~¬
c°~¬¡§±¡­I=rp^=§¬=NVSUK=e£=¡­«®ª£²£¢=~ªª=~¡~¢£«§¡=°£¯³§°£«£¬²±=~¬¢=®~±±£¢=²¦£=¡­«®°£¦£¬±§´£=£¶~«±
¤­°=~¬=j_`=§¬=_~¬©§¬¥=~¬¢=c§¬~¬¡£=¤°­«=²¦£=k£µ=v­°©=r¬§´£°±§²·=§¬=NVTRK

*Publicly-listed Corporation

Stephen A. Paradies, age 66, Filipino

j°K=m~°~¢§£±=¦~±= ££¬=~=a§°£¡²­°=­¤=f`qpfG=±§¬¡£=a£¡£« £°=NVUTK=l¬=j~°¡¦NI=OMNVI=¦£=µ~±=~®®­§¬²£¢
`¦~§°«~¬=­¤=²¦£=_­~°¢=o§±©=l´£°±§¥¦²=`­««§²²££I=~¬¢=§±=~ª±­=~=«£« £°=­¤=²¦£=^³¢§²=`­««§²²££I
k­«§¬~²§­¬=p³ J̀ ­««§²²££I=o£«³¬£°~²§­¬=p³ J̀ ­««§²²££I=~¬¢=o£ª~²£¢=m~°²·=q°~¬±~¡²§­¬±=`­««§²²££
­¤=f`qpfKe£=§±=~ª±­=~=_­~°¢=a§°£¡²­°=­¤=ftf=`­¬²~§¬£°=q£°«§¬~ª=e­ª¢§¬¥±I=f¬¡KI=r¬§­¬=f¬´£±²«£¬²±
`­°®KI=p³°£±²£=m°­®£°²§£±=f¬¡KI=m°§«£=j£²°­=_ja=`­°®KI=m°§«£=j£²°­=m­µ£°=e­ª¢§¬¥±=f¬¡KI=m°§«£=j£²°­
f¬¤°~±²°³¡²³°£=e­ª¢§¬¥±=f¬¡KI=jlob=m~ª~µ~¬=m­µ£°=`­°®KI=^« £°=bª£¡²°§¡=C=m­µ£°=`­°®KI=~¬¢=q¦£
`­³¬²°·=`ª³ =f¬¡K==j°K=m~°~¢§£±=§±=²¦£=`¦~§°«~¬=C=m°£±§¢£¬²=­¤=m~°°~¸=a£´£ª­®«£¬²=`­°®KX=~=q°³±²££=­¤
_ª­­« £°°·=`³ª²³°~ª=c­³¬¢~²§­¬=f¬¡KX=_­~°¢=`¦~§°«~¬=­¤=k~®~¥~®~=_£´£°~¥£±I=f¬¡K=~¬¢=jlob=bª£¡²°§¡
C=m­µ£°=`­°®K

j°K=m~°~¢§£±=°£¡£§´£¢=¦§±=_~¡¦£ª­°=­¤=p¡§£¬¡£=¢£¥°££I=«~¨­°=§¬=_³±§¬£±±=j~¬~¥£«£¬²I=¤°­«=²¦£=p~¬²~
`ª~°~=r¬§´£°±§²·I=`~ª§¤­°¬§~I=rp^K

GPublicly-listed Corporation

Andres Soriano III, age 68, American

j°K=p­°§~¬­=¦~±= ££¬=~=a§°£¡²­°=­¤=f`qpfG=±§¬¡£=g³ª·=NVVOK=`³°°£¬²ª·=¦£=§±=²¦£=`¦~§°«~¬=­¤=²¦£
o£«³¬£°~²§­¬=p³ J̀ ­««§²²££K

f¬=~¢¢§²§­¬I=j°K=p­°§~¬­=§±=²¦£=`¦~§°«~¬=~¬¢=`¦§£¤=b¶£¡³²§´£=­¤=^K=p­°§~¬­=`­°®­°~²§­¬GI=²¦£=`¦~§°«~¬
~¬¢=m°£±§¢£¬²=­¤=^¬±¡­°=`­¬±­ª§¢~²£¢=`­°®KI=²¦£=`¦~§°«~¬=­¤=q¦£=^¬¢°£±=p­°§~¬­=c­³¬¢~²§­¬I=f¬¡KI
m¦£ª®±=a­¢¥£=f¬²£°¬~²§­¬~ª=m¦§ª§®®§¬£±I=f¬¡KI=m¦£ª®±=a­¢¥£=m¦§ª§®®§¬£±=b¬£°¥·=m°­¢³¡²±=`­°®KI=p£´£¬
p£~±=o£±­°²±=~¬¢=i£§±³°£I=f¬¡KI=~¬¢=m~«~ª§¡~¬=o£±­°²I=f¬¡K

c­°«£°ª·I=j°K=p­°§~¬­=µ~±=²¦£=m°£±§¢£¬²=~¬¢=`¦§£¤=l®£°~²§¬¥=l¤¤§¡£°=E`llF=­¤=p~¬=j§¥³£ª=`­°®­°~²§­¬G
~¬¢=ª~²£°I=§²±=`¦~§°«~¬=~¬¢=`blK=e£=µ~±=~ª±­=²¦£=`¦~§°«~¬=­¤=`­¡~=`­ª~=Em¦§ª§®®§¬£±FI=`­¡~=`­ª~
^«~²§ª=E^³±²°~ª§~F=~¬¢=k£±²ª£=Em¦§ª§®®§¬£±F=~¬¢=µ~±=~=a§°£¡²­°=­¤=pmf=q£¡¦¬­ª­¥§£±I=f¬¡KI=£q£ª£¡~°£
dª­ ~ª=p­ª³²§­¬±I=f¬¡KI=dKbK=^±§~¬=^¢´§±­°·=~¬¢=t¦~°²­¬=b~±²=^±§~=b¶£¡³²§´£=_­~°¢K



UM

j°K=p­°§~¬­=°£¡£§´£¢=~=_~¡¦£ª­°=­¤=p¡§£¬¡£=¢£¥°££=§¬=b¡­¬­«§¡±I=«~¨­°=§¬=c§¬~¬¡£=~¬¢=f¬²£°¬~²§­¬~ª
_³±§¬£±±I=¤°­«=t¦~°²­¬=p¡¦­­ª=­¤=c§¬~¬¡£=~¬¢=`­««£°¡£I=r¬§´£°±§²·=­¤=m£¬¬±·ª´~¬§~=§¬=NVTOK

GPublicly-listed Corporation

Executive Officers

Rafael D. Consing, Jr., age 51, Filipino

j°K=`­¬±§¬¥=§±=²¦£=p£¬§­°=s§¡£=m°£±§¢£¬²=~¬¢=`¦§£¤=c§¬~¬¡§~ª=l¤¤§¡£°=­¤=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª
p£°´§¡£±I=f¬¡K=Ef`qpfFGK=e£=µ~±=~®®­§¬²£¢=²­=²¦£=±~§¢=®­±§²§­¬=­¬=l¡²­ £°=RI=OMNR=~¬¢=µ~±=±³ ±£¯³£¬²ª·
~®®­§¬²£¢=~±=²¦£`­«®ª§~¬¡£=l¤¤§¡£°=­¬=c£ °³~°·=VI=OMNSK=m°§­°=²­=±³¡¦=°­ª£I=¦£=µ~±=²¦£=s§¡£=m°£±§¢£¬²
~¬¢=q°£~±³°£°=­¤=f`qpfGK=`­¬¡³°°£¬²ª·I=¦£=§±=~=a§°£¡²­°=~¬¢=q°£~±³°£°=­¤=²¦£=¤­ªª­µ§¬¥=f`qpf
±³ ±§¢§~°§£±W=e§¨­=f¬²£°¬~²§­¬~ª=m­°²=p£°´§¡£±I=f¬¡KI=p³ §¡=_~·=f¬²£°¬~²§­¬~ª=q£°«§¬~ª=`­°®KI=p³ §¡=_~·
f¬²£°¬~²§­¬~ª=q£°«§¬~ª=e­ª¢§¬¥±I=f¬¡KI=f`qpf=p³ §¡=f¬¡KI=`­°¢§ªª~=m°­®£°²§£±=e­ª¢§¬¥±I=f¬¡KI=ft=`~°¥­
e~¬¢ª£°±I=f¬¡KI=ftf=`­¬²~§¬£°=q£°«§¬~ª=e­ª¢§¬¥±I=f¬¡KI=i~¥³¬~=d~²£µ~·=f¬ª~¬¢=`­¬²~§¬£°=q£°«§¬~ªI=f¬¡KI
f¬²£°«­¢~ª=q£°«§¬~ª=e­ª¢§¬¥±I=f¬¡KI=`~´§²£=d~²£µ~·=q£°«§¬~ªI=f¬¡KI=~¬=~ª²£°¬~²£=«£« £°=­¤=p­¡§£¢~¢
m³£°²­=f¬¢³±²°§~ª=^¥³~¢³ª¡£=pK^KI=~=a§°£¡²­°=­¤=c~ª¡­¬£°=^§°¡°~¤²=j~¬~¥£«£¬²I=f¬¡KI=q£¡®ª~²~=pK^KI
`­¬²£¡­¬=j~¬¸~¬§ªª­=pK^KI=q£°«§¬~ª=j~°§²§«~=¢£=q³¶®~¬I=pK^K=¢£=`KsKI=I=l®£°~¢­°~m­°²³~°§~
`£¬²°­~«£°§¡~¬~=pK^K=¢£=`KsKI=f`qpf=l°£¥­¬I=f¬¡KI=dª­ ~ª=m°­¡³°£«£¬²=i²¢KI=f`qpf=e­¬¢³°~±=i²¢KI
^£­ª§¬~=f¬´£±²«£¬²±=i§«§²£¢I=`°§¶³±=i§«§²£¢I=f`qpf=d£­°¥§~=`­°®KI=f`qpf=nc`=ii`I=f`qpf=m°­¨£¡²
a£ª§´£°·=p£°´§¡£±=`­K=m²£K=i²¢KI=f`qpf=p­³²¦=^±§~=m²£Ki²¢KI=f`qpf=j~³°§²§³±=i²¢KI=`­¬±³ª²®­°²±=pK^K=¢£
`KsKI=^±§~±²~°=`­¬±³ª²~¬²±=i§«§²£¢I=f`qpf=c~°=b~±²=m²£K=i²¢KI=~¬¢=j~¬§ª~=k­°²¦=e~° ­³°=m­°²I=f¬¡KX=²¦£
`¦~§°«~¬=­¤=`dp^=q°~¬±®­°²~¢­°~=pKiK=~¬¢=pmf^=p®~§¬=pKiKX=~=a§°£¡²­°=~¬¢=²¦£=a£®³²·=`¦~§°«~¬=­¤
f`qpf=i²¢K=~¬¢=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=e­ª¢§¬¥±I=f¬¡KX=~=a§°£¡²­°=^=­¤=f`qpf=`~®§²~ª=_KsKI
o­·~ª=`~®§²~ª=_KsKI=f`lk=i­¥§±²§£©=_KsKI=f`qpf=^«£°§¡~±=_KsKI=f`qpf=`~«£°­­¬=_KsKI=q£¡®ª~²~=_KsKI
dª­ ~ª=`­¬²~§¬£°=`~®§²~ª=_KsKI=`dp^=_KsKI=pmf^=`­ª­« §~=_KsKI=`jp^_KsKI=qpp^=_KsKI=f`qpf
q°£~±³°·=_KsKI=f`qpf=`­­®£°~²§£¤=rK^KI=f`qpf=l¡£~¬§~=_KsKI=f`qpf=q³¶®~¬=_KsKI=f`qpf=^¤°§¡~=_KsKI
f`qpf=dª­ ~ª=`­­®£°~²§£¤=rK^KI=~¬¢=f`qpf=dª­ ~ª=c§¬~¬¡£=_KsKX=~¬¢=~=`­««§±±§­¬£°=­¤=mq=f`qpf=g~±~
m°§«~=q ©K

j°K=`­¬±§¬¥=±²~°²£¢=¦§±¡~°££°=~²=²¦£=j³ª²§¬~²§­¬~ª=f¬´£±²«£¬²=_~¬¡­°®­°~²§­¬=§¬=g³¬£=NVUVK==c°­«=NVVV
²­=OMMTI=¦£=~±±³«£¢=´~°§­³±=°­ª£±=§¬=ep_`I=§¬¡ª³¢§¬¥=a§°£¡²­°=~¬¢=²¦£=e£~¢=­¤=a£ ²=`~®§²~ª=j~°©£²±=¤­°
²¦£=m¦§ª§®®§¬£±I=~¬¢=±³ ±£¯³£¬²ª·=¤­°=p­³²¦=b~±²=^±§~I=~¬¢=ª~²£°=­¬=~±=²¦£j~¬~¥§¬¥=a§°£¡²­°=~¬¢=²¦£
e£~¢=­¤=²¦£=c§¬~¬¡§¬¥=p­ª³²§­¬±=d°­³®I=^±§~=m~¡§¤§¡K=f¬=ep_`I=j°K=`­¬±§¬¥=µ~±=§¬´­ª´£¢=§¬=±²°~²£¥§¡
~¬¢=±§²³~²§­¬~ª=¤§¬~¬¡§¬¥=~¬¢=~¢´§±­°·=~¡²§´§²§£±I=§¬¡ª³¢§¬¥=~¡¯³§±§²§­¬=~¬¢=ª£´£°~¥£¢=¤§¬~¬¡£I=¢£ ²=¡~®§²~ª
«~°©£²±I=¡°£¢§²=°~²§¬¥±=~¬¢=¡~®§²~ª=~¢´§±­°·K=e£=~ª±­=¦£ª¢=®­±§²§­¬±=§¬=§¬´£±²«£¬²= ~¬©§¬¥=µ§²¦=_~¬©£°±
q°³±²=kv=L=a£³²±¡¦£=_~¬©=~¬¢=fkd=_~°§¬¥±K=f¬=NVVP=²­=NVVRI=j°K=`­¬±§¬¥=±£°´£¢=~±=²¦£=s§¡£=m°£±§¢£¬²
~¬¢=²¦£=q°£~±³°£°=­¤=^ ­§²§¸=C=`­«®~¬·I=f¬¡K=~¬¢=^ ­§²§¸=b¯³§²·=s£¬²³°£±I=f¬¡GK

j°K=`­¬±§¬¥=°£¡£§´£¢=¦§±=^K_K=¢£¥°££I=«~¨­°=§¬=m­ª§²§¡~ª=p¡§£¬¡£I=¤°­«=²¦£=a£=i~=p~ªª£=r¬§´£°±§²·I
j~¬§ª~I=§¬=NVUVK=e£=§±=~¬=~ª³«¬³±=­¤=²¦£=b«£°¥§¬¥=`clW=p²°~²£¥§¡=c§¬~¬¡§~ª=i£~¢£°±¦§®=m°­¥°~«=­¤=²¦£
p²~¬¤­°¢=d°~¢³~²£=p¡¦­­ª=­¤=_³±§¬£±±K

GPublicly-listed Corporation

Jose Joel M. Sebastian, age 56, Filipino

j°K=p£ ~±²§~¬=§±=²¦£=p£¬§­°=s§¡£=m°£±§¢£¬²I=c§¬~¬¡£K=e£=µ~±=~®®­§¬²£¢=²­=²¦£=±~§¢=®­±§²§­¬=­¬
l¡²­ £°RIOMNRK=e£=¨­§¬£¢=f`qpfG=~±=²¦£=s§¡£=m°£±§¢£¬²=~¬¢=`­¬²°­ªª£°=§¬=p£®²£« £°=OMMUK
`­¬¡³°°£¬²ª·I=¦£=§±=~=a§°£¡²­°=~¬¢=²¦£=m°£±§¢£¬²=­¤=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=e­ª¢§¬¥±I=f¬¡KI=f`qpf
i²¢KI=~¬¢=f`qpf=d£­°¥§~=`­°®KX=²¦£=a£®³²·=`¦~§°«~¬=­¤=`dp^=q°~¬±®­°²~¢­°~=pKiK=~¬¢=pmf^=p®~§¬
pKiKX=~=a§°£¡²­°=~¬¢=²¦£=m°£±§¢£¬²=­¤=_~³~¬=f¬²£°¬~²§­¬~ª=m­°²±I=f¬¡KI=a~´~­=f¬²£¥°~²£¢=m­°²=C=p²£´£¢­°§¬¥
p£°´§¡£±=`­°®KI=~=a§°£¡²­°=~¬¢=q°£~±³°£°=­¤=j§¬¢~¬~­=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=p£°´§¡£±I=f¬¡KI
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p­³²¦=`­²~ ~²­=f¬²£¥°~²£¢=m­°²±=p£°´§¡£±I=f¬¡KI=^  ­²±¤­°¢=e­ª¢§¬¥±I=f¬¡KI=f`qpf=^±§~=m~¡§¤§¡=_³±§¬£±±
p£°´§¡£±I=f¬¡KI=j~¬§ª~=k­°²¦=e~° ­³°=m­°²I=f¬¡K=~¬¢=c~ª¡­¬£°=^§°¡°~¤²=j~¬~¥£«£¬²I=f¬¡KX=~=a§°£¡²­°=^=­¤
f`qpf=`~®§²~ª=_KsKI=o­·~ª=`~®§²~ª=_KsKI=f`lk=i­¥§±²§£©=_KsKI=f`qpf=^«£°§¡~±=_KsKI=f`qpf=`~«£°­­¬
_KsKI=q£¡®ª~²~=_KsKI=dª­ ~ª=`­¬²~§¬£°=`~®§²~ª=_KsKI=`dp^=_KsKI=pmf^=`­ª­« §~=_KsKI=`jp^=_KsKI
qpp^=_KsKI=f`qpf=q°£~±³°·=_KsKI=f`qpf=`­­®£°~²§£¤=rK^KI=f`qpf=l¡£~¬§~=_KsKI=f`qpf=q³¶®~¬=_KsKI
f`qpf=^¤°§¡~=_KsKI=f`qpf=dª­ ~ª=`­­®£°~²§£¤=rK^KI=~¬¢=f`qpf=dª­ ~ª=c§¬~¬¡£=_KsKX=~¬¢=~=a§°£¡²­°=­¤
`­°¢§ªª~=m°­®£°²§£±=e­ª¢§¬¥±I=f¬¡KI=I=q~°²­³±=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ªI=gp`KI=f¬²£°¬~²§­¬~ª
`­¬²~§¬£°=q£°«§¬~ª=p£°´§¡£±=m°§´~²£=i§«§²£¢I=f`qpf=ao=`­¬¥­=pK^KI=mq=f`qpf=g~±~=m°§«~=q ©I=dª­ ~ª
m°­¡³°£«£¬²=i²¢KI=f`qpf=e­¬¢³°~±=i²¢KI=i£©©§=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=p£°´§¡£±=icqw
b¬²£°®°§±£±I=q£¡­¬=p³~®£=pK^KI=`­¬²£¡­¬=d³~·~¯³§ª=pK^KI=`­¬²£¡­¬=j~¬¸~¬§ªª­=pK^KI=q£°«§¬~ª=j~°§²§«~
¢£=q³¶®~¬I=pK^K=¢£=`KsKI=^£­ª§¬~=f¬´£±²«£¬²±=i§«§²£¢I=`°§¶³±=i§«§²£¢I=f`qpf=EjKbKF=aj``I=f`qpf
j§¢¢ª£=b~±²=aj``I=f`qpf=nc`=ii`I=f`qpf=p­³²¦=^±§~=m²£Ki²¢KI=f`qpf=m°­¨£¡²=a£ª§´£°·=p£°´§¡£±=`­K
m²£K=i²¢KI=`­¬±³ª²®­°²±I=pK^K=¢£=`KsKI=j­²³©£~=f¬²£°¬~²§­¬~ª=q£°«§¬~ª=i§«§²£¢I=p­³²¦=m~¡§¤§¡
f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=i§«§²£¢I=f`qpf=p­³²¦=m~¡§¤§¡=i§«§²£¢I=l®£°~¢­°~=m­°²³~°§~
`£¬²°­~«£°§¡~¬~=pK^K=¢£=`KsKIq³¬¥±²£¬=ob=i²¢=~¬¢=j~¬§ª~=k­°²¦=e~° ­³°=m­°²I=f¬¡K

j°K=p£ ~±²§~¬=±²~°²£¢=¦§±=®°­¤£±±§­¬~ª=¡~°££°=µ§²¦=p·`§®=d­°°£±=s£ª~·­=C=`­K=E~=«£« £°=¤§°«=­¤=b°¬±²=C
v­³¬¥=dª­ ~ª=i§«§²£¢F=§¬=NVUQ=~¬¢=µ~±=~¢«§²²£¢=²­=²¦£=®~°²¬£°±¦§®=§¬=NVVVK=e§±=£¶®£°²§±£=§±=§¬=¤§¬~¬¡§~ª
~³¢§²±=­¤=®³ ª§¡ª·Jª§±²£¢=¡­«®~¬§£±=§¬=²¦£=²£ª£¡­««³¬§¡~²§­¬±I=®­°²=±£°´§¡£±I=±¦§®®§¬¥I=°£~ª=£±²~²£I=°£²~§ªI
®­µ£°=¥£¬£°~²§­¬=~¬¢=¢§±²°§ ³²§­¬I=«~¬³¤~¡²³°§¬¥I=«£¢§~=~¬¢=£¬²£°²~§¬«£¬²=§¬¢³±²°§£±Kj°K=p£ ~±²§~¬=§±=~
«£« £°=­¤=²¦£=^³¢§²§¬¥=~¬¢=^±±³°~¬¡£=p²~¬¢~°¢±=`­³¬¡§ª=§¬=²¦£=m¦§ª§®®§¬£±=±§¬¡£=OMNR=°£®°£±£¬²§¬¥=²¦£
®°§´~²£=§¬¢³±²°·K

j°K=p£ ~±²§~¬=§±=~=`£°²§¤§£¢=m³ ª§¡=^¡¡­³¬²~¬²K=e£=¥°~¢³~²£¢=¤°­«=²¦£=a£=i~=p~ªª£=r¬§´£°±§²·I=j~¬§ª~I=§¬
NVUP=µ§²¦=~=¢£¥°££=§¬=_~¡¦£ª­°=­¤=p¡§£¬¡£=§¬=`­««£°¡£=«~¨­°=§¬=^¡¡­³¬²§¬¥K=e£=~ª±­=~²²£¬¢£¢=²¦£
^¡¡£ª£°~²£¢=a£´£ª­®«£¬²=m°­¥°~««£=­¤=²¦£=r¬§´£°±§²·=­¤=k£µ=p­³²¦=t~ª£±=§¬=NVVSK

GPublicly-listed Corporation

Gigi Iluminada T. Miguel, age 50, Filipino

j±K=j§¥³£ª=µ~±=~®®­§¬²£¢=­¬=j~·=OI=OMNU=~±=²¦£=s§¡£=m°£±§¢£¬²=~¬¢=q°£~±³°£°=­¤=f`qpfGK=m°§­°=²­=±³¡¦
°­ª£I=±¦£=µ~±=²¦£=i§~ §ª§²·=~¬¢=`~®§²~ª=a§°£¡²­°=­¤=f`qpfK=`­¬¡³°°£¬²ª·I=±¦£=§±=~ª±­=~=a§°£¡²­°=­¤=m~©§±²~¬
f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ªK=m°§­°=²­=¨­§¬§¬¥=f`qpfI=±¦£=µ~±=~ª°£~¢·=~=±£~±­¬£¢= ~¬©£°I=¦~´§¬¥= ££¬
¡­¬¬£¡²£¢=µ§²¦=`¦§¬~=_~¬©§¬¥=`­°®­°~²§­¬K

j±K=j§¥³£ª=°£¡£§´£¢=¦£°=j~±²£° ±=a£¥°££=§¬=_³±§¬£±±=^¢«§¬§±²°~²§­¬=¤°­«=^²£¬£­=d°~¢³~²£=p¡¦­­ª=­¤
_³±§¬£±±I=~¬¢=§±=~=¥°~¢³~²£=­¤=_p=^®®ª§£¢=j~²¦£«~²§¡±=¤°­«=²¦£=r¬§´£°±§²·=­¤=²¦£=m¦§ª§®®§¬£±K

GPublicly-listed Corporation

Rafael T. Durian, age 86, Filipino

^²²·K=a³°§~¬=¦~±= ££¬=²¦£=f`qpfG ±=`­°®­°~²£=p£¡°£²~°·=±§¬¡£=NVUTK==e£=§±=ª§©£µ§±£=²¦£=`­°®­°~²£
p£¡°£²~°·=­¤=f`qpf=c­³¬¢~²§­¬I=f¬¡KX²¦£=`­°®­°~²£=p£¡°£²~°·=~¬¢=~=a§°£¡²­°=­¤=o~¸­¬=f¬¢³±²°§£±I=f¬¡KI
p³°£±²£=o£~ª²·=`­°®K=~¬¢=m°­´§¢£¬²=j~¬~¥£«£¬²=d°­³®I=f¬¡K

^²²·K=a³°§~¬=£~°¬£¢=¦§±=_~¡¦£ª­°=­¤=i~µ±=¢£¥°££=¤°­«=p~¬=_£¢~=`­ªª£¥£=~¬¢=§±=~=«£« £°=­¤=²¦£
f¬²£¥°~²£¢=_~°=­¤=²¦£=m¦§ª§®®§¬£±K=e£=µ~±=~=m~°²¬£°=~²=`°³¸=a³°§~¬=^ª¢~·=C=`°³¸Jj~²²£°±=i~µ=l¤¤§¡£K

GPublicly-listed Corporation



UO

Silverio Benny J. TanIage 63, Filipino

^²²·K=q~¬=§±=~=®~°²¬£°=§¬=~¬¢=µ~±=«~¬~¥§¬¥=®~°²¬£°=¤°­«=OMNP=²­=OMNRI=§¬=²¦£=ª~µ=¤§°«=­¤=m§¡~¸­=_³·¡­
q~¬=c§¢£°=C=p~¬²­±K=e£=§±=~=¢§°£¡²­°=~¬¢=¡­°®­°~²£=±£¡°£²~°·=­¤=m°§«£=j£²°­ª§¬£=e­ª¢§¬¥±I=f¬¡KI=_°~´­
f¬²£°¬~²§­¬~ª=m­°²=e­ª¢§¬¥±=f¬¡KI=^ª®¦~=f¬²£°¬~²§­¬~ª=m­°²=e­ª¢§¬¥±=f¬¡KI=b§¤¤ª£=e­³±£=f¬¡KI=`·ª~¬¢=`­°®KI
lp^=f¬¢³±²°§£±=m¦§ª§®®§¬£±=f¬¡K=~¬¢=k£¥°­±=m£°¤£¡²=`§°¡ª£±=c­­¢=`­°®K=e£=§±=~ª±­=~=¢§°£¡²­°=­¤=²¦£
¤­ªª­µ§¬¥=¡­«®~¬§£±W=j~®¤°£=f¬±³ª~°=f¬±³°~¬¡£=`­°®­°~²§­¬I=`£ª£±²§~ª=`­°®­°~²§­¬I=p©·µ§¢£=^±±£²±=i²¢KI
j­¬²£=l°­=j§¬£°~ª±=EpiF=i²¢KI=~¬¢=a°£±±=i§¬£=e­ª¢§¬¥±=f¬¡K=~¬¢=§²±=±³ ±§¢§~°§£±=~¬¢=~¤¤§ª§~²£±K=e£=§±=²¦£
¡­°®­°~²£=±£¡°£²~°·=­¤=±£´£°~ª=¡­«®~¬§£±=§¬¡ª³¢§¬¥W=^®£¶=j§¬§¬¥=`­«®~¬·=f¬¡KGI==p³°£±²£=m°­®£°²§£±I
f¬¡KI=_ª­­« £°°·=o£±­°²±=~¬¢=e­²£ª±=f¬¡KI=_ª­­« £°°·=o£±­°²±=`­°®­°~²§­¬GI=i~©£ª~¬¢=s§ªª~¥£=e­ª¢§¬¥±
f¬¡KI=a£´­¬¡­³°²=b±²~²£±=f¬¡KI=j­¬²£=l°­=o£±­³°¡£±=C=b¬£°¥·=f¬¡KI=~¬¢=m§ª§®§¬~±=d­ª¤=q­³°¬~«£¬²±I=f¬¡K
e£=§±=²¦£=~±±§±²~¬²=¡­°®­°~²£=±£¡°£²~°·=­¤=f`qpfGI=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=e­ª¢§¬¥±I=f¬¡=~¬¢
f`qpf=i²¢KI=f`qpf=e­¬¢³°~±=i²¢K=~¬¢=~=²°³±²££=~¬¢=²¦£=~³¢§²­°=­¤=²¦£=f`qpf=c­³¬¢~²§­¬I=f¬¡K

^²²·K=q~¬=¦­ª¢±=~=_~¡¦£ª­°=­¤=i~µ±I=¡³«=ª~³¢£I=¤°­«=²¦£=r¬§´£°±§²·=­¤=²¦£=m¦§ª§®®§¬£±J̀ ­ªª£¥£=­¤=i~µ
~¬¢=~=_~¡¦£ª­°=­¤=^°²±=j~¨­°=§¬=m­ª§²§¡~ª=p¡§£¬¡£I=¡³«=ª~³¢£I=¤°­«=²¦£=r¬§´£°±§²·=­¤=²¦£=m¦§ª§®®§¬£±
`­ªª£¥£=fª­§ª­K=^²²·K=q~¬=®ª~¡£¢=²¦§°¢=§¬=²¦£=NVUO=m¦§ª§®®§¬£=_~°=£¶~«±K

GPublicly-listed Corporation

Benjamin M. Gorospe III, age 52, Filipino

^²²·K=d­°­±®£µ~±=~®®­§¬²£¢=~±=²¦£=^±±§±²~¬²=`­°®­°~²£=p£¡°£²~°·=­¤=f`qpfG=­¬=p£®²£« £°=NTI=OMNPK=e£
§±=~ª±­=²¦£=dª­ ~ª=e£~¢=¤­°=q~¶=~¬¢=o£¥§­¬~ª=i£¥~ª=j~¬~¥£°=¤­°=²¦£=^«£°§¡~±=­¤=f`qpfGK=^²²·K=d­°­±®£
§±=~=a§°£¡²­°=~¬¢=²¦£=`­°®­°~²£=p£¡°£²~°·=­¤=a~´~­=f¬²£¥°~²£¢=m­°²C=p²£´£¢­°§¬¥=p£°´§¡£±=`­°®KI
j§¬¢~¬~­=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=p£°´§¡£±I=f¬¡KI=`­°¢§ªª~=m°­®£°²§£±=e­ª¢§¬¥±I=f¬¡KX=²¦£
^±±§±²~¬²=p£¡°£²~°·=­¤=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=e­ª¢§¬¥±I=f¬¡KI=dª­ ~ª=m°­¡³°£«£¬²=i²¢KI=f`qpf
i²¢KI=f`qpf=e­¬¢³°~±=i²¢K~¬¢=f`qpf=d£­°¥§~=`­°®KX=~¬¢=~=a§°£¡²­°=­¤=f`qpf=c~°=b~±²=m²£K=i²¢KI=f`qpf
p­³²¦=^±§~=m²£K=i²¢KI=q³¬¥±²£¬=ob=i²¢KI==~¬¢=`­¬±³ª²®­°²±=pK^K=¢£=`KsK

^²²·K=d­°­±®£=¨­§¬£¢=f`qpfG=§¬=OMMP=~±=~=q~¶=j~¬~¥£°K=m°§­°=²­=²¦§±I=¦£=µ­°©£¢=µ§²¦=²¦£=q~¶=a£®~°²«£¬²
­¤p·`§®=d­°°£±=s£ª~·­C`­KE~=«£« £°=¤§°«=­¤=b°¬±²=C=v­³¬¥=dª­ ~ª=i§«§²£¢F¤­°
¤§´£=ERF=·£~°±=~¬¢=µ§²¦=§²±=^³¢§²=a£®~°²«£¬²=¤­°=­¬£=ENF=·£~°K

^²²·K=d­°­±®£=¡­«®ª£²£¢=¦§±=ª~µ=¢£¥°££=~²=²¦£=r¬§´£°±§²·=­¤=²¦£=m¦§ª§®®§¬£±I=a§ª§«~¬K=e£=§±=~ª±­=~
`£°²§¤§£¢=m³ ª§¡=^¡¡­³¬²~¬²K=e£=¥°~¢³~²£¢=¤°­«=u~´§£°=r¬§´£°±§²·=µ§²¦=~=¢£¥°££=­¤=_~¡¦£ª­°=­¤=p¡§£¬¡£
§¬=`­««£°¡£I=«~¨­°=§¬=^¡¡­³¬²§¬¥K

GPublicly-listed Corporation

Regional Heads and Global Corporate Officers for the ICTSI group of companies

Christian Martin R. Gonzalez, age 44, Filipino

j°K=d­¬¸~ª£¸=§±=²¦£=p£¬§­°=s§¡£=m°£±§¢£¬²I=dª­ ~ª=`­°®­°~²£=e£~¢­¤=²¦£=f`qpfG=d°­³®K=e£=~ª±­±£°´£¢
~±=s§¡£=m°£±§¢£¬²I=o£¥§­¬~ª=e£~¢^±§~=m~¡§¤§¡K

m°§­°=²­=¦§±=¡³°°£¬²=°­ª£I=¦£=±£°´£¢=~±=²¦£=a§°£¡²­°=d£¬£°~ª=~¬¢=`¦§£¤=b¶£¡³²§´£=l¤¤§¡£°=E`blF=­¤
j~¢~¥~±¡~°=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=p£°´§¡£±=i²¢K=Ejf`qpiFI=µ¦§¡¦=­®£°~²£±=²¦£=®­°²=§¬
q­~«~±§¬~I=j~¢~¥~±¡~°I=~¬¢=²¦£°£~¤²£°I=~®®­§¬²£¢=~±=²¦£=s§¡£=m°£±§¢£¬²=~¬¢=e£~¢=­¤=^±§~=m~¡§¤§¡=o£¥§­¬
C=j~¬§ª~=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ªK
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t¦£¬=¦£=¤§°±²=¨­§¬£¢=²¦£=f`qpf=d°­³®=§¬=NVVTI=¦£=µ­°©£¢=§¬=´~°§­³±=l®£°~²§­¬±=¢£®~°²«£¬²±= £¤­°£=¦£
µ~±=~®®­§¬²£¢=~±=²¦£=^±±§±²~¬²=j~¬~¥£°=¤­°=p®£¡§~ª=m°­¨£¡²±=­¤=f`qpf=i²¢K==e£=µ~±=¬~«£¢=jf`q
l®£°~²§­¬±=j~¬~¥£°=§¬=OMMPK=f¬=OMMSI=¦£=µ~±=¢£±§¥¬~²£¢~±=²¦£=`¦§£¤=l®£°~²§¬¥=l¤¤§¡£°=~¬¢=ª~²£°=`bl=­¤
jf`qpi=§¬=OMMVK=f¬=OMNMI=¦£=µ~±=¢£±§¥¬~²£¢=~±=~=a§°£¡²­°=­¤=_ª­­« £°°·=o£±­°²±=~¬¢=e­²£ª±I=f¬¡K=~¬¢
q¦£=`­³¬²°·=`ª³ K=f¬=OMNOI=j°K=d­¬¸~ª£¸=µ~±=~®®­§¬²£¢=~±=²¦£=e£~¢=­¤=f`qpf ±=_³±§¬£±±=a£´£ª­®«£¬²
¤­°=^±§~°£¥§­¬K=e£=µ~±=~ª±­=~®®­§¬²£¢=~±=²¦£=m°£±§¢£¬²=­¤=f`qpf=c­³¬¢~²§­¬I=f¬¡K=­¬=^®°§ª=NRI=OMNSK=e£
§±=¡³°°£¬²ª·=²¦£=`¦~§°«~¬=~¬¢=m°£±§¢£¬²=­¤=p³ §¡=_~·=f¬²£°¬~²§­¬~ª=q£°«§¬~ª=e­ª¢§¬¥±I=f¬¡KI=f`qpf=p³ §¡I
f¬¡KI=`~´§²£=d~²£µ~·=q£°«§¬~ªI=f¬¡KI=i~¥³¬~=d~²£µ~·=f¬ª~¬¢=`­¬²~§¬£°=q£°«§¬~ªI=f¬¡KI=m°£±§¢£¬²=­¤
f`qpf=^±§~=m~¡§¤§¡=_³±§¬£±±=p£°´§¡£±I=f¬¡KI=`¦~§°«~¬=~¬¢=m°£±§¢£¬²=­¤=f¬²£°«­¢~ª=q£°«§¬~ª=e­ª¢§¬¥±I
f¬¡KI=m°£±§¢£¬²=­¤=ft=`~°¥­=e~¬¢ª£°±I=f¬¡KI=X=²¦£=`¦~§°«~¬=­¤=`­°¢§ªª~=m°­®£°²§£±=e­ª¢§¬¥±I=f¬¡KI==f`qpf
c~°=b~±²m²£K=i²¢KI=j§¬¢~¬~­=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=p£°´§¡£±I=f¬¡K=~¬¢=f`qpf=i²¢KX=m°£±§¢£¬²
`­««§±±§­¬£°=­¤=mq=f`qpf=g~±~=m°§«~=q ©KX=~¬=~ª²£°¬~²£=«£« £°=­¤=p­¡§£¢~¢=m³£°²­=f¬¢³±²°§~ª
^¥³~¢³ª¡£=pK^KX=~==a§°£¡²­°=­¤=_~³~¬=f¬²£°¬~²§­¬~ª=m­°²I=f¬¡KI=a~´~­=f¬²£¥°~²£¢=m­°²=C=p²£´£¢­°§¬¥
p£°´§¡£±=`­°®KI=e§¨­=f¬²£°¬~²§­¬~ª=m­°²=p£°´§¡£±I=f¬¡KI=p­³²¦=`­²~ ~²­=f¬²£¥°~²£¢=m­°²±=p£°´§¡£±I=f¬¡KI
p³ §¡=_~·=f¬²£°¬~²§­¬~ª=q£°«§¬~ª=`­°®KI==f`qpf=e­¬¢³°~±=i²¢KI==f`qpf=Ee­¬¥=h­¬¥F=i²¢KI=f¬²£°¬~²§­¬~ª
`­¬²~§¬£°=q£°«§¬~ª=p£°´§¡£±=m°§´~²£=i§«§²£¢I=^  ­²±¤­°¢=e­ª¢§¬¥±I=f¬¡KI=ftf=`­¬²~§¬£°=q£°«§¬~ª
e­ª¢§¬¥±I=f¬¡KI=f`qpf=m°­¨£¡²=a£ª§´£°·=p£°´§¡£±=`­K=m²£K=i²¢KI=f`qpf=p­³²¦=^±§~=m²£K=i²¢KI=^±§~±²~°
`­¬±³ª²~¬²±=i§«§²£¢I==j~¬§ª~=k­°²¦=e~° ­³°=m­°²I=f¬¡KI=_ª­­« £°°·=o£±­°²±=`­°®­°~²§­¬GI=p³°£±²£
m°­®£°²§£±I=f¬¡KI=~¬¢=m°§«£=j£²°­ª§¬£=q°~¬±§²=`­°®­°~²§­¬X=~¬¢=~=`­««§±±§­¬£°=­¤=mq=j~©~±±~°=q£°«§¬~ª
p£°´§¡£±K

j°K=d­¬¸~ª£¸=§±=~=¥°~¢³~²£=­¤=f¬±²§²³²­=¢£=b±²³¢§­±=p³®£°§­°£±=¢£=ª~=b«®°£±~=EfbpbF=_³±§¬£±±=p¡¦­­ªI=²¦£
¥°~¢³~²£=±¡¦­­ª=­¤=«~¬~¥£«£¬²=­¤=²¦£=r¬§´£°±§²·=­¤=k~´~°°~I=§¬=_~°¡£ª­¬~I=p®~§¬I=µ¦£°£=¦£=°£¡£§´£¢=¦§±
_§ª§¬¥³~ª=j~±²£°±=§¬=_³±§¬£±±=^¢«§¬§±²°~²§­¬K=e£=§±=~ª±­=~=¥°~¢³~²£=­¤=_³±§¬£±±=^¢«§¬§±²°~²§­¬=¤°­«
m£®®£°¢§¬£=r¬§´£°±§²·=§¬=`~ª§¤­°¬§~K

GPublicly-listed Corporation

Andrew James Dawes, age 47, British

j°K=a~µ£±=§±=²¦£=p£¬§­°=s§¡£=m°£±§¢£¬²I=o£¥§­¬~ª=e£~¢^±§~=m~¡§¤§¡=­¤=²¦£=f`qpfG=d°­³®K

j°K=a~µ£±=§±=²¦£=a§°£¡²­°=~¬¢=`¦~§°«~¬=­¤=s§¡²­°§~=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=i§«§²£¢I=~¬¢
m~©§±²~¬=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=i§«§²£¢X=~=a§°£¡²­°=­¤=f`qpf=p³ §¡I=f¬¡KI=p³ §¡=_~·
f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=`­°®­°~²§­¬I=p³ §¡=_~·=f¬²£°¬~²§­¬~ª=q£°«§¬~ª=e­ª¢§¬¥±I=f¬¡KI=v~¬²~§
f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=i§«§²£¢I=f`qpf=p­³²¦=m~¡§¤§¡=i§«§²£¢I=j­²³©£~=f¬²£°¬~²§­¬~ª=q£°«§¬~ª
i§«§²£¢=~¬¢=p­³²¦=m~¡§¤§¡=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=i§«§²£¢K

m°§­°=²­=¦§±=¡³°°£¬²=°­ª£I=j°K=a~µ£±=µ~±=j~¬~¥§¬¥=a§°£¡²­°=­¤=^mj=q£°«§¬~ª±=p~ª~ª~¦=§¬=l«~¬K
e£=~ª±­=¦£ª¢=±£¬§­°=°­ª£±=§¬=«³ª²§¬~²§­¬~ª=®­°²=«~¬~¥£«£¬²=¡­«®~¬§£±=§¬=b³°­®£I=²¦£=j§¢¢ª£=b~±²I=^¤°§¡~
~¬¢=²¦£=^«£°§¡~±K=e£=µ~±=¡¦§£¤=£¶£¡³²§´£=­¤¤§¡£°=­¤=f¬²£ª±=k§¥£°§~=i²¢K=§¬=i~¥­±I=«~¬~¥§¬¥=¢§°£¡²­°=~¬¢
¡¦§£¤=­®£°~²§­¬±=­¤¤§¡£°=­¤=´~°§­³±=^mj=q£°«§¬~ª±=§¬= ­²¦=°£¥§­¬~ª=~¬¢=¡­¬¡£±±§­¬±=ª­¡~²§­¬±=§¬=^¤°§¡~
~¬¢=²¦£=j§¢¢ª£=b~±²K=e£=ª§©£µ§±£¦£ª¢=©£·=°­ª£±=§¬=am=t­°ª¢I=mCl=m­°²±I=~¬¢=p­³²¦~«®²­¬=`­¬²~§¬£°
q£°«§¬~ª=§¬=²¦£=rhK

*Publicly-listed Corporation

Anders Kjeldsen, age 50, Danish

j°K=h¨£ª¢±£¬=§±=²¦£=p£¬§­°=s§¡£=m°£±§¢£¬²I=o£¥§­¬~ª=e£~¢i~²§¬=^«£°§¡~=­¤=²¦£=f`qpfG=d°­³®K=m°§­°=²­
¨­§¬§¬¥=f`qpfGI=¦£=±£°´£¢=~±=e£~¢=­¤=i~²§¬=^«£°§¡~=®­°²¤­ª§­=¤­°=^mj=q£°«§¬~ª±=³¬²§ª=g~¬³~°·=OMNTK
_£¤­°£=«­´§¬¥=²­=i~²§¬=^«£°§¡~I=¦£=µ~±=~®®­§¬²£¢=~±=®­°²¤­ª§­=`¦§£¤=l®£°~²§­¬=l¤¤§¡£°=¤­°=dª­ ~ª=m­°²±
f¬´£±²«£¬²=mi`K=EdmfI=mi`KF=§¬=o³±±§~=¤­°=P=·£~°±K
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j°K=h¨£ª¢±£¬=§±=~=¢§°£¡²­°=­¤=`­¬²£¡­¬=d³~·~¯³§ª=pK^K=~¬¢=q£¡­¬=p³~®£=pK^KX=m°£±§¢£¬²=­¤=q£¡®ª~²~=pK^KX
~¬¢=m°§¬¡§®~ª=j£« £°=­¤=p­¡§£¢~¢=m³£°²­=f¬¢³±²°§~ª=^¥³~¢³ª¡£=pK^K
m°§­°=²­=¦§±=°­ª£=§¬=dmf=mi`KI=j°K=h¨£ª¢±£¬=µ~±=`bl=­¤=^mj=q£°«§¬~ª±=t£±²=j£¢=µ¦£°£=¦£=µ~±
°£±®­¬±§ ª£=¤­°=~=²­²~ª=­¤=R=«§ªª§­¬=qbr=¡~®~¡§²·I= £§¬¥=²¦£= ³±§¬£±±=³¬§²±=§¬=^ª¥£¡§°~±=~¬¢=q~¬¥§£°K=e£
¨­§¬£¢=²¦£=^KmK=j­ªª£°Jj~£°±©=d°­³®=§¬=NVVNK=a³°§¬¥=²¦£=ª~±²=OV=·£~°±I=¦£=µ­°©£¢=§¬=«­±²=¢§±¡§®ª§¬£±=­¤
²¦£=¡­¬²~§¬£°=²£°«§¬~ª=§¬¢³±²°·K=e£=¦~±= ££¬§¬´­ª´£¢=§¬=²£°«§¬~ª=­®£°~²§­¬±=§¬=«­±²=®~°²±=­¤=²¦£=µ­°ª¢
±³¡¦=~±=a£¬«~°©I=d£°«~¬·I=k£²¦£°ª~¬¢±I=p®~§¬I=o³±±§~=~¬¢=m~¬~«~K

j°K=h¨£ª¢±£¬=§±=~¬=­¤¤§¡£°=¤°­«=²¦£=a~¬§±¦=^°«·=~¬¢=³¬¢£°²­­©=±£´£°~ª=£¶£¡³²§´£=¢£´£ª­®«£¬²=®°­¥°~«±
~²=t¦~°²­¬=~¬¢=fjaK

GPublicly-listed Corporation

Hans-Ole Madsen, age 54, Danish

j°K=e~¬±Jlª£=j~¢±£¬=§±=²¦£=p£¬§­°=s§¡£=m°£±§¢£¬²I=o£¥§­¬~ª=e£~¢=¤­°=b³°­®£=~¬¢=j§¢¢ª£=b~±²=~¬¢
^¤°§¡~=­¤=²¦£=f`qpfG=d°­³®K=`­¬¡³°°£¬²ª·I=¦£=§±=²¦£=`¦~§°«~¬=­¤=f`qpf=ao=`­¬¥­=pK^KX=~=a£®³²·
`¦~§°«~¬=­¤^¢°§~²§¡=d~²£=`­¬²~§¬£°=q£°«§¬~ªX=~¬¢=~=a§°£¡²­°=­¤=²¦£=¤­ªª­µ§¬¥=f`qpf=±³ ±§¢§~°§£±W
m~©§±²~¬=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=i§«§²£¢I=_~ª²§¡=`­¬²~§¬£°=q£°«§¬~ª=i²¢KI=_~²³«§=f¬²£°¬~²§­¬~ª
`­¬²~§¬£°=q£°«§¬~ª=ii`X=f`qpf=EjKbKF=aj``I=f`qpf=j§¢¢ª£=b~±²=aj``I=~¬¢=j~¢~¥~±¡~°
f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=p£°´§¡£±I=i²¢K

j°K=j~¢±£¬=¦~±=«­°£=²¦~¬=PM=·£~°±=­¤=§¬²£°¬~²§­¬~ª=£¶®£°§£¬¡£=µ§²¦§¬=²¦£=®­°²I=±¦§®®§¬¥=C=ª­¥§±²§¡
§¬¢³±²°·K

*Publicly-listed Corporation

Tico Wieske, age 56, Dutch

e£=§±=²¦£=p£¬§­°=s§¡£=m°£±§¢£¬²=~¬¢=e£~¢=­¤=dª­ ~ª=`­««£°¡§~ª=­¤=²¦£=f`qpfG=d°­³®K

j°K=t§£±©£=§±=~=a§°£¡²­°=­¤=s§¡²­°§~=f¬²£°¬~²§­¬~ª=`­¬²~§¬£°=q£°«§¬~ª=i§«§²£¢~¬¢v~¬²~§=f¬²£°¬~²§­¬~ª
`­¬²~§¬£°=q£°«§¬~ª=i§«§²£¢K

_£¤­°£=¨­§¬§¬¥=f`qpfGI=¦£=¦£ª¢=´~°§­³±=±£¬§­°=®­±§²§­¬±=µ§²¦§¬=^mj=q£°«§¬~ª±=§¬¡ª³¢§¬¥=dª­ ~ª=e£~¢=­¤
h£·=`ª§£¬²=j~¬~¥£«£¬²=^±§~=`~°°§£°±=­¤=^mj=q£°«§¬~ª±= ~±£¢=§¬=e­¬¥©­¬¥K=^¬¢=®°§­°=²­=²¦§±I=`¦§£¤
`­««£°¡§~ª=l¤¤§¡£°=^mj=q£°«§¬~ª±¤­°=²¦£=^±§~=m~¡§¤§¡=o£¥§­¬=~±=µ£ªª=~±=^¤°§¡~=j§¢¢ª£=f¬¢§~=p³ 
`­¬²§¬£¬²=°£¥§­¬Ke£°£®°£±£¬²£¢=^mj=q£°«§¬~ª±=§¬=´~°§­³±= ­~°¢±=§¬¡ª³¢§¬¥I=^`q=^¯~ ~=`­¬²~§¬£°
q£°«§¬~ª=§¬=g­°¢~¬I=^mjq=m­°²=­¤=_~¦°~§¬I=p^dq=p­³²¦=^±§~=d~²£=t~·=q£°«§¬~ª±=§¬=`­ª­« ­=p°§
i~¬©~I=pbqs=^ §¢¨~¬=f´­°·=`­~±²I=afq=a­³~ª~=`~«£°­¬=~¬¢=jmp=§¬=q£«~I=d¦~¬~K

j°K=t§£±©££~°¬£¢=¦§±=_K^K=b¡­¬­«§¡±=¢£¥°££=§¬=gK=´~¬=wµ§¨¬¢°£¥²=§¬=e~¥³£I=²¦£=k£²¦£°ª~¬¢±K

GPublicly-listed Corporation

Sandy A. Alipio, age 49, Filipino

j°K=^ª§®§­=§±=²¦£=`¦§£¤=o§±©=l¤¤§¡£°=~¬¢=s§¡£=m°£±§¢£¬²=¤­°=_³±§¬£±±=m°­¡£±±I=p²°~²£¥·=~¬¢=`­¬²°­ª±=­¤=²¦£
f̀ qpfG=d°­³®=£¤¤£¡²§´£=j~°¡¦=SI=OMNVK=_£¤­°£=¦§±=¡³°°£¬²=°­ª£I=¦£=µ~±=s§¡£=m°£±§¢£¬²=¤­°=^³¢§²=~¬¢
`­«®ª§~¬¡£K

m°§­°=²­=¦§±=µ­°©=~²=f`qpfGI=¦£=±®£¬²=~=¢£¡~¢£=µ­°©§¬¥=¤­°=²¦£=p~¬=c°~¬¡§±¡­J ~±£¢I=bª~¬
m¦~°«~¡£³²§¡~ª±I=¦­ª¢§¬¥=±£´£°~ª=®­±§²§­¬±=±³¡¦=~±=f¬²£°¬~ª=`­¬²°­ªI=p£¬§­°=a§°£¡²­°I=oCa=c§¬~¬¡£I=s§¡£
m°£±§¢£¬²=­¤=_§­k£³°­ª­¥·=c§¬~¬¡£=~¬¢=²¦£=s§¡£=m°£±§¢£¬²=­¤=f¬²£°¬~ª=^³¢§²=C=pluK



UR

c°­«=OMMM=²­=OMMQI=j°K=^ª§®§­=µ~±=~=p£¬§­°=j~¬~¥£°=¤­°=^³¢§²±=~¬¢=_³±§¬£±±=^¢´§±­°·=~²=hmjd=iim
§¬=p~¬=c°~¬¡§±¡­K==e£=µ~±=µ§²¦=j~©~²§J ~±£¢=pds=~¬¢=`­K=¤°­«=NVVQ=~¬¢=µ~±=±£¡­¬¢£¢=§¬=`¦§¡~¥­= ~¡©
§¬=NVVTK=e£=µ~±=~ª±­=~=j~¬~¥£°=¤­°=^±±³°~¬¡£=~¬¢=_³±§¬£±±=^¢´§±­°·=p£°´§¡£±=§¬=OMMMK

^=`£°²§¤§£¢=f¬²£°¬~ª=^³¢§²­°=~¬¢=~=`£°²§¤§£¢=m³ ª§¡=^¡¡­³¬²~¬²I=j°K=^ª§®§­=§±=~=¥°~¢³~²£=­¤=r¬§´£°±§²·=­¤
²¦£=m¦§ª§®®§¬£±I=a§ª§«~¬K

GPublicly-listed Corporation

Caroline C. Causon, age 42, Filipino

j±K=`~³±­¬=§±=²¦£=s§¡£=m°£±§¢£¬²=­¤=c§¬~¬¡§~ª=j~¬~¥£«£¬²=~¬¢=_³¢¥£²=­¤=²¦£=f`qpfG=d°­³®K=p¦£=µ~±
~®®­§¬²£¢=²­=²¦£=±~§¢=®­±§²§­¬=§¬=^®°§ª=OMNUK=p¦£=§±=~ª±­=¡³°°£¬²ª·=~=a§°£¡²­°=­¤=_~²³«§=f¬²£°¬~²§­¬~ª
`­¬²~§¬£°=q£°«§¬~ª=i²¢K

m°§­°=²­=f`qpfI=±¦£=¦~¬¢ª£¢=´~°§­³±=±£¬§­°=~±±³°~¬¡£=~¬¢=¤§¬~¬¡§~ª=~¢´§±­°·=°­ª£±=~²p·`§®=d­°°£±=s£ª~·­
C`­KE~=«£« £°=¤§°«=­¤=b°¬±²=C=v­³¬¥=dª­ ~ª=i§«§²£¢F~¬¢j~¬~ ~²p~¬~¥³±²§¬C=`­K=E~=«£« £°=¤§°«
­¤=hmjd=f¬²£°¬~²§­¬~ªFK

j±K= `~³±­¬= §±= ~= `c^= `¦~°²£°¦­ª¢£°= ~¬¢= ~= `£°²§¤§£¢= m³ ª§¡= ^¡¡­³¬²~¬²K= p¦£= ¥°~¢³~²£¢= ¤°­«= ²¦£
r¬§´£°±§²·=­¤=p~¬²­=q­«~±=µ§²¦=~=¢£¥°££=§¬=_~¡¦£ª­°=­¤=p¡§£¬¡£=§¬=^¡¡­³¬²~¬¡·=E`³«=i~³¢£F=§¬=NVVVK
p¦£=~ª±­=~²²£¬¢£¢=²¦£=j~¬~¥£«£¬²=a£´£ª­®«£¬²=m°­¥°~«=­¤=²¦£=^±§~¬=f¬±²§²³²£=­¤=j~¬~¥£«£¬²=§¬=OMMUK

*Publicly-listed Corporation

Michael Robin Cruickshanks, age 62, British

j°K=`°³§¡©±¦~¬©±=§±=²¦£=s§¡£=m°£±§¢£¬²=¤­°=dª­ ~ª=`­°®­°~²£=e³«~¬=o£±­³°¡£±=­¤=²¦£=f`qpfG=d°­³®K=j°K
`°³§¡©±¦~¬©±=¦~±=£¶²£¬±§´£=£¶®£°§£¬¡£=µ§²¦§¬=²¦£=¤§£ª¢=­¤=¦³«~¬=°£±­³°¡£±=§¬=²¦£=§¬¢³±²°§£±=­¤=§¬´£±²«£¬²
 ~¬©§¬¥=~¬¢=ª­¥§±²§¡±K=m°§­°=²­=f`qpfI=j°K=`°³§¡©±¦~¬©±=µ~±=²¦£=eo=~¢´§±­°=²­=k~²§­¬~ª=`­««£°¡§~ª
_~¬©=§¬=g£¢¢~¦I=p~³¢§=^°~ §~K==e£=~ª±­=µ­°©£¢=¤­°¥ª­ ~ª=pµ§±±J ~±£¢=ª­¥§±²§¡±=¡­«®~¬·=m~¬~ª®§¬~
t­°ª¢=q°~¬±®­°²=§¬=²¦£=°­ª£=­¤=dª­ ~ª=e£~¢=­¤=`­«®£¬±~²§­¬=~¬¢=_£¬£¤§²±I=¡­´£°§¬¥=NSIMMM=®ª³±
£«®ª­·££±=§¬=­´£°=VM=¡­³¬²°§£±K=j°K=`°³§¡©±¦~¬©±=~ª±­=¦£ª¢=²¦£=®­±§²§­¬=­¤=j~¬~¥§¬¥=a§°£¡²­°I
`­«®£¬±~²§­¬=~¬¢=_£¬£¤§²±=¤­°=²¦£=a³²¡¦=§¬´£±²«£¬²= ~¬©I=o~ ­ ~¬©=f¬²£°¬~²§­¬~ªK==c°­«=NVVPJNVVVI
¦£=µ~±= ~±£¢=§¬=j~¢°§¢I=p®~§¬=~¬¢=k£µ=v­°©I=rKpK^K=¤­°=p~¬²~¬¢£°=f¬´£±²«£¬²=²­=±£°´£=~±=dª­ ~ª=e£~¢
­¤=`­«®£¬±~²§­¬=C=_£¬£¤§²±=~±=µ£ªª=~±=®~°~ªª£ª=¥£¬£°~ª§±²±=°­ª£=±³®®­°²§¬¥=¤°­¬²=ª§¬£=±²~¤¤K

j°K=`°³§¡©±¦~¬©±=¦­ª¢±=~=_p¡=Ee­¬­³°±F=¢£¥°££=§¬=w­­ª­¥·=¤°­«=k£µ¡~±²ª£=r¬§´£°±§²·=~±=µ£ªª=~±=m­±²J
¥°~¢³~²£=a§®ª­«~=§¬=_³±§¬£±±=f¬¤­°«~²§­¬=q£¡¦¬­ª­¥·K

GPublicly-listed Corporation

Brian Mark Hibbert, Age 52, British

j°K=e§  £°²=µ~±=~®®­§¬²£¢=~±=`¦§£¤=f¬¤­°«~²§­¬=l¤¤§¡£°=­¤=²¦£=f`qpfG=d°­³®=­¬=l¡²­ £°=NI=OMNU=~¤²£°
¦£~¢§¬¥=­®£°~²§­¬~ª=²£¡¦¬­ª­¥·=µ§²¦§¬=²¦£=d°­³®=¤­°=±£´£°~ª=«­¬²¦±K

m°§­°=²­=¨­§¬§¬¥=f`qpfI=_°§~¬=±£°´£¢=~±=e£~¢=­¤=l®£°~²§­¬±=q£¡¦¬­ª­¥·=~¬¢=q°~¬±¤­°«~²§­¬=i£~¢£°=§¬=~
¥ª­ ~ª=¡~®~¡§²·=¤­°=^mj=q£°«§¬~ª±=~¬¢=~±=s§¡£=m°£±§¢£¬²=­¤=m°­¢³¡²=j~¬~¥£«£¬²=¤­°=µ£ J ~±£¢=ª­¥§±²§¡±
±²~°²J³®=f¬²£°¬~²§­¬~ª=^±±£²=p·±²£«±I=f¬¡K=§¬=l~©ª~¬¢I=`^K=rp^K==_°§~¬=~ª±­=±£°´£¢=§¬=«³ª²§®ª£=ª£~¢£°±¦§®
°­ª£±= £²µ££¬=NVVR=²­=OMMU=~±=~=«£« £°=­¤=²¦£=­°§¥§¬~ª=®§­¬££°§¬¥=²£~«=²¦~²=¥°£µ=k~´§±=ii`I=~=²£°«§¬~ª
±·±²£«±=®°­´§¢£°I=§¬²­=²¦£=«~°©£²=ª£~¢§¬¥=®­±§²§­¬=§²=«~§¬²~§¬±=²­¢~·K
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_°§~¬=µ~±=£¢³¡~²£¢=§¬=²¦£=r¬§²£¢=h§¬¥¢­«=~²=m~ª«£°±=`­ªª£¥£=~¬¢=ª~²£°=±²³¢§£¢=m°­¢³¡²=j~¬~¥£«£¬²=~¬¢
j~°©£²§¬¥=~²=`~ª²£¡¦=§¬=m~±~¢£¬~I=`~ª§¤­°¬§~K==e£=¥°~¢³~²£¢¤°­«²¦£=^mj=q£°«§¬~ª±=j~¥¬³«=®°­¥°~«
¦£ª¢=§¬=¡­¬¨³¬¡²§­¬=µ§²¦=b±~¢£=­¤=_~°¡£ª­¬~=§¬=OMNPK

*Publicly-listed Corporation

Vivien F. Miñana, age 55, Filipino

j±K=j§į~¬~=µ~±=~®®­§¬²£¢=§¬=OMMS=~±=²¦£=s§¡£=m°£±§¢£¬²=~¬¢=p£¬§­°=^¢«§¬§±²°~²§­¬=l¤¤§¡£°=­¤=²¦£
f`qpfG=d°­³®=~¬¢=f`qpf=i²¢K==m°§­°=²­=¦£°=~®®­§¬²«£¬²=§¬=OMMSI=±¦£=µ~±=²¦£=s§¡£=m°£±§¢£¬²=~¬¢
`­¬²°­ªª£°=­¤=f`qpfG=~¬¢=f`qpf=i²¢K=¤°­«=OMMM=²­=OMMSK==`³°°£¬²ª·I=j±K=j§į~¬~=§±=²¦£=q°£~±³°£°=­¤
`­¬²~§¬£°=q£°«§¬~ª±=p·±²£«±=p­ª³²§­¬±=m¦§ª§®®§¬£±I=f¬¡K

^=`£°²§¤§£¢=m³ ª§¡=^¡¡­³¬²~¬²I=j±K=j§į~¬~=°£¡£§´£¢=¦£°=j~±²£° ±=a£¥°££=§¬=_³±§¬£±±=j~¬~¥£«£¬²=¤°­«
²¦£=^±§~¬=f¬±²§²³²£=­¤=j~¬~¥£«£¬²=§¬=j~¬§ª~I=~¬¢=§±=~=¥°~¢³~²£=­¤=_p=^¡¡­³¬²§¬¥=¤°­«=²¦£=a£=i~=p~ªª£
r¬§´£°±§²·I=j~¬§ª~K

GPublicly-listed Corporation

Nathan A. Clarke, age 38, Australian

j°K=`ª~°©£=§±=s§¡£=m°£±§¢£¬²I=e£~¢=­¤=dª­ ~ª=b¬¥§¬££°§¬¥f¬¤°~±²°³¡²³°£=~¬¢=m°­¨£¡²=a£ª§´£°·=­¤=²¦£
f`qpfG=d°­³®=£¤¤£¡²§´£=g~¬³~°·=NI=OMOMK

j°K=`ª~°©£=¨­§¬£¢=f`qpf ±=dª­ ~ª=b¬¥§¬££°§¬¥=²£~«=~±=~=®°­¨£¡²=«~¬~¥£°=§¬=OMNN=~¬¢=¦~±=±§¬¡£=¦£ª¢
±£´£°~ª=®­±§²§­¬±=§¬¡ª³¢§¬¥=o£¥§­¬~ª=f¬¤°~±²°³¡²³°£=j~¬~¥£°=E^±§~Jm~¡§¤§¡F=~¬¢=a§°£¡²­°=­¤=m­°²=mª~¬¬§¬¥K
m°§­°=²­=²¦§±I=j°K=`ª~°©£=±£°´£¢=µ§²¦=£¬¥§¬££°§¬¥=¡­¬±³ª²~¬¡·=¤§°«=^b`lj=q£¡¦¬­ª­¥§£±I=f¬¡K=~±=~
«~°§²§«£=£¬¥§¬££°=¤°­«=OMMQI=µ­°©§¬¥=­¬=¬³«£°­³±=®­°²=®°­¨£¡²±=~°­³¬¢=^³±²°~ª§~=~¬¢=²¦£=^±§~Jm~¡§¤§¡
°£¥§­¬K

j°K=`ª~°©£=¦­ª¢±=~=_~¡¦£ª­°=­¤=b¬¥§¬££°§¬¥=Em°­¨£¡²=b¬¥§¬££°§¬¥=~¬¢=j~¬~¥£«£¬²F=µ§²¦=N±²=`ª~±±
e­¬­³°±=¤°­«=²¦£=r¬§´£°±§²·=­¤=p·¢¬£·I=^³±²°~ª§~I=~¬¢§±=¡³°°£¬²ª·=¡­«®ª£²§¬¥=~=j~±²£°±=­¤=_³±§¬£±±
^¢«§¬§±²°~²§­¬=²¦°­³¥¦=`¦~°ª£±=p²³°²=r¬§´£°±§²·I=^³±²°~ª§~K

*Publicly-listed Corporation

Johan Swart, age 60, South African

j°K=pµ~°²=§±=s§¡£=m°£±§¢£¬²I=e£~¢=­¤=dª­ ~ª=b¬¥§¬££°§¬¥b¯³§®«£¬²=j~§¬²£¬~¬¡£=­¤²¦£=f`qpfG=d°­³®
£¤¤£¡²§´£=j~°¡¦=SI=OMNVK

m°§­°=²­=¦§±=¡³°°£¬²=°­ª£I=j°K=pµ~°²=±£°´£¢=~±=s§¡£=m°£±§¢£¬²=¤­°=j~§¬²£¬~¬¡£=~²=dª­ ~ª=`­¬²~§¬£°
q£°«§¬~ª±=§¬=`~¬~¢~K=c°­«=OMMU=²­=OMNRI=¦£=µ~±=e£~¢=­¤=b¬¥§¬££°§¬¥=~²=^mj=q£°«§¬~ª±=§¬=d¦~¬~=~¬¢
k§¥£°§~K=e£=~ª±­±®£¬²=PM=·£~°±=µ­°©§¬¥=¤­°=q°~¬±¬£²=m­°²=q£°«§¬~ª±=§¬=`~®£=q­µ¬I=¦­ª¢§¬¥=±£´£°~ª
®­±§²§­¬±= ±³¡¦= ~±= `­¬²~§¬£°= `°~¬£= `­««§±±§­¬§¬¥= bª£¡²°§¡§~¬I= q£¡¦¬§¡~ª= ^±±§±²~¬²bª£¡²°§¡~ª
b¬¥§¬££°§¬¥=`­¬²~§¬£°=`°~¬£±I=p£¬§­°=q£¡¦¬§¡~ª=p³®£°´§±­°bª£¡²°§¡~ª=b¬¥§¬££°§¬¥=`­¬²~§¬£°=i§¤²§¬¥
b¯³§®«£¬²=~¬¢=q£¡¦¬§¡~ª=j~¬~¥£°bª£¡²°§¡~ª=~¬¢=j£¡¦~¬§¡~ªK

j°K=pµ~°²=¦­ª¢±=~=k~²§­¬~ª=q£¡¦¬§¡~ª=`£°²§¤§¡~²£=§¬=bª£¡²°§¡~ª=b¬¥§¬££°§¬¥K

*Publicly-listed Corporation



UT

Tricianne M. Zingapan, age 48, Filipino

j±K=w§¬¥~®~¬=§±=²¦£=s§¡£=m°£±§¢£¬²=¤­°=dª­ ~ª=`­°®­°~²£=^³¢§²=~¬¢=`­«®ª§~¬¡£=¤­°=²¦£=f`qpfG=d°­³®
£¤¤£¡²§´£=j~°¡¦=SI=OMNVK

m°§­°=²­=¨­§¬§¬¥=f`qpf=d°­³®I=±¦£=µ~±=²¦£=e£~¢=­¤=f¬²£°¬~ª=^³¢§²=¤­°=`­¡~J̀ ­ª~=cbjp^=m¦§ª§®®§¬£±K=j±K
w§¬¥~®~¬=±®£¬²=«­°£=²¦~¬=S=·£~°±=µ§²¦=`­¡~J̀ ­ª~=cbjp^=m¦§ª§®®§¬£±=±²~°²§¬¥=§¬=OMNO=µ¦£°£=±¦£=¦£ª¢
±£´£°~ª=ª£~¢£°±¦§®=®­±§²§­¬±=§¬¡ª³¢§¬¥=k~²§­¬~ª=h£·=^¡¡­³¬²±=c§¬~¬¡£=e£~¢I=c§¬~¬¡§~ª=mª~¬¬§¬¥=C
^¬~ª·±§±=e£~¢I=f¬²£°¬~ª=`­¬²°­ª±=C=c§¬~¬¡£=q°~¬±¤­°«~²§­¬=e£~¢=~¬¢=e£~¢=­¤=f¬²£°¬~ª=^³¢§²K=e£°=¡~°££°
§¬=`­¡~J̀ ­ª~=cbjp^=§¬¡ª³¢£¢=~¬=~±±§¥¬«£¬²=§¬=j£¶§¡­=µ§²¦=²¦£=`­°®­°~²£=`­¬²°­ªª£°±¦§®=¥°­³®K

p¦£=±®£¬²=¡ª­±£=²­=~=¢£¡~¢£=§¬=p¦£ªª=¦­ª¢§¬¥=´~°§­³±=°­ª£±=~¬¢=ª£~¢£°±¦§®=®­±§²§­¬±I=§¬¡ª³¢§¬¥=o£²~§ª
c§¬~¬¡£=e£~¢I=^±§~Jm~¡§¤§¡=^´§~²§­¬=o£¥§­¬~ª=c§¬~¬¡£=e£~¢= ~±£¢=§¬=p§¬¥~®­°£=~¬¢=²¦£°£~¤²£°I=~±=²¦£
imd=m¦§ª§®®§¬£=c§¬~¬¡£=e£~¢=µ¦§ª£=®ª~·§¬¥=~¬=§«®­°²~¬²=°­ª£=§¬=²¦£=m¦§ª§®®§¬£±=imd=m­°²¤­ª§­=m°­¨£¡²
¤­°=p¦£ªªK

b~°ª·=§¬=¦£°=¡~°££°I=±¦£=µ­°©£¢=§¬=p§¬¥~®­°£=~±=~¬=^±±­¡§~²£L`­¬±³ª²~¬²=¤­°=^q=h£~°¬£·=~¬¢=~±=~¬=£J
m°­¡³°£«£¬²=^¡¡­³¬²=j~¬~¥£°=¤­°=^°§ ~K

j±K=w§¬¥~®~¬=°£¡£§´£¢=¦£°=_~¡¦£ª­°=­¤=p¡§£¬¡£=§¬=_³±§¬£±±=^¢«§¬§±²°~²§­¬=~¬¢=^¡¡­³¬²~¬¡·=¤°­«=²¦£
r¬§´£°±§²·=­¤=²¦£=m¦§ª§®®§¬£±I=a§ª§«~¬=E`³«=i~³¢£F=~¬¢=~=j~±²£° ±=¢£¥°££=§¬=_³±§¬£±±=^¢«§¬§±²°~²§­¬
¤°­«=²¦£=gi=h£ªª­¥¥=d°~¢³~²£p¡¦­­ª=­¤=_³±§¬£±±I=k­°²¦µ£±²£°¬=r¬§´£°±§²·=§¬=²¦£=rp^K

GPublicly-listed Corporation

q¦£=a§°£¡²­°±=­¤=²¦£=`­«®~¬·=~°£=£ª£¡²£¢=~²=²¦£=^¬¬³~ª=p²­¡©¦­ª¢£°± =j££²§¬¥=²­=¦­ª¢=­¤¤§¡£=³¬²§ª=²¦£
¬£¶²=±³¡¡££¢§¬¥=~¬¬³~ª=«££²§¬¥I=~¬¢=³¬²§ª=²¦£§°=°£±®£¡²§´£=±³¡¡£±±­°±=¦~´£= ££¬=£ª£¡²£¢=~¬¢=¯³~ª§¤§£¢K

b¶¡£®²=¤­°=²¦£=`¦~§°«~¬I=b¬°§¯³£=hK=o~¸­¬I=g°KI=~ªª=a§°£¡²­°±=~°£=¬­«§¬££±=~±=²¦£·=¢­=¬­²=¦~´£
±¦~°£¦­ª¢§¬¥±=±³¤¤§¡§£¬²=²­=£ª£¡²=²¦£«±£ª´£±=²­=²¦£=_­~°¢K

VKN p§¥¬§¤§¡~¬²=b«®ª­·££±

k­=®£°±­¬=µ¦­=§±=¬­²=~¬=£¶£¡³²§´£=­¤¤§¡£°=­¤f`qpf=§±=£¶®£¡²£¢=²­=«~©£=~=±§¥¬§¤§¡~¬²=¡­¬²°§ ³²§­¬=²­
f`qpfK

VKO c~«§ª·=o£ª~²§­¬±¦§®±

p²£®¦£¬=^K=m~°~¢§£±§±=²¦£= °­²¦£°J§¬Jª~µ=~¬¢`¦°§±²§~¬=oK=d­¬¸~ª£§̧±=²¦£=¬£®¦£µ­¤=`¦~§°«~¬=~¬¢
m°£±§¢£¬²Ib¬°§¯³£=hK=o~¸­¬I=g°K==q¦£°£=~°£=¬­=­²¦£°=¤~«§ª·=°£ª~²§­¬±¦§®±~«­¬¥=²¦£=¢§°£¡²­°±=~¬¢
­¤¤§¡£°±=ª§±²£¢§¬=²¦§±=°£®­°²K

VKP f¬´­ª´£«£¬²=§¬=`£°²~§¬=i£¥~ª=m°­¡££¢§¬¥±

f`qpf=§±=¬­²=~µ~°£=­¤=~¬·=­¤=ª£¥~ª=¡~±£±=µ¦§¡¦=­¡¡³°°£¢=¢³°§¬¥=²¦£=®~±²=¤§´£=·£~°±=²¦~²=~°£=«~²£°§~ª=²­
~¬=£´~ª³~²§­¬=­¤=²¦£=~ §ª§²·=­°=§¬²£¥°§²·=­¤=~¬·=­¤=§²±=¢§°£¡²­°±I=£¶£¡³²§´£=­¤¤§¡£°±=­°=¡­¬²°­ªª§¬¥=®£°±­¬K



UU

f²£«=NMK b¶£¡³²§´£=`­«®£¬±~²§­¬

q¦£=~¥¥°£¥~²£=¡­«®£¬±~²§­¬=®~§¢=²­=²¦£=`¦~§°«~¬=­¤=²¦£=_­~°¢=~¬¢=m°£±§¢£¬²I=~¬¢=¤­³°=EQF=¦§¥¦£±²=®~§¢
£¶£¡³²§´£=­¤¤§¡£°±=¬~«£¢= £ª­µI=~±=~=¥°­³®I=¤­°=OMNV~«­³¬²£¢=²­rpAOKR«§ªª§­¬
EOMNUWrpAOKS«§ªª§­¬FK==q¦£=£±²§«~²£¢=~«­³¬²=­¤=¡­«®£¬±~²§­¬=£¶®£¡²£¢=²­= £=®~§¢=§¬=OMOM²­=²¦£
`¦~§°«~¬=­¤=²¦£=_­~°¢=~¬¢=m°£±§¢£¬²=~¬¢=¤­³°=EQF=¦§¥¦£±²=®~§¢=£¶£¡³²§´£=­¤¤§¡£°±=~±=~=¥°­³®I=~«­³¬²£¢=²­
rpAOKS«§ªª§­¬K

k~«£=~¬¢=m°§¬¡§®~ª=m­±§²§­¬ v£~° p~ª~°·_­¬³±=~¬¢=l²¦£°±O q­²~ªP

b¬°§¯³£=hK=o~¸­¬I=g°K
Chairman of the Board and President
o~¤~£ª=aK=`­¬±§¬¥I=g°K
Senior Vice-President, Chief Financial Officer

and Compliance Officer
g­±£=g­£ª=jK=p£ ~±²§~¬
Senior Vice-President, Finance
d§¥§=fª³«§¬~¢~=qK=j§¥³£ª
Vice-President and Treasurer
_£¬¨~«§¬=jK=d­°­±®£=fff
Assistant Corporate Secretary
`¦~§°«~¬=­¤=²¦£=_­~°¢=~¬¢=m°£±§¢£¬²=~¬¢=¤­³°
EQF=¦§¥¦£±²=®~§¢=£¶£¡³²§´£=­¤¤§¡£°±I=~±=~=¥°­³®

OMOM
Eb±²§«~²£FrpAMKQj rpAOKOj rpAOKSj

OMNVE^¡²³~ªF MKQj OKNj OKRj
OMNUE^¡²³~ªF MKQj OKOj OKSj

^ªª=­¤¤§¡£°±=~¬¢=a§°£¡²­°±I=~±=~=¥°­³®I
r¬¬~«£¢N

OMOM
Eb±²§«~²£FNKQj VKTj NNKNj

OMNVE^¡²³~ªF NKSj UKMj VKSj
OMNUE^¡²³~ªF NKOj SKRj TKTj

1Including four (4) highest paid executive officers
2Mainly includes non-cash compensation based on Stock Incentive Plan paid out of the allocated Treasury Shares of ICTSI
3Includes total compensation paid in the Philippines by the registrant and its subsidiaries

q¦£=«£« £°±=­¤=²¦£=_­~°¢=­¤=a§°£¡²­°±=°£¡£§´£=¢§°£¡²­°± =¤££±=~±=¡­«®£¬±~²§­¬=§¬=~¡¡­°¢~¬¡£=µ§²¦
²¦£=`­«®~¬· ±=_·Ji~µ±K==q¦£°£=~°£=¬­=«~²£°§~ª=²£°«±=­¤=~¬·=­²¦£°=~°°~¬¥£«£¬²±=­°=¡­¬²°~¡²±=µ¦£°£
~¬·=¢§°£¡²­°=­¤=f`qpf=µ~±=¡­«®£¬±~²£¢=­°=§±=²­= £=¡­«®£¬±~²£¢I=¢§°£¡²ª·=­°=§¬¢§°£¡²ª·I=§¬OMNUIOMNV
­°§¬=²¦£=¡­«§¬¥=·£~°I=¤­°=~¬·=±£°´§¡£=®°­´§¢£¢=~±=~=¢§°£¡²­°K

k~«£¢=£¶£¡³²§´£=­¤¤§¡£°±=~°£=¡­´£°£¢= ·=i£²²£°±=­¤=^®®­§¬²«£¬²=µ§²¦=²¦£=`­«®~¬·=±²~²§¬¥=²¦£°£§¬
²¦£§°=°£±®£¡²§´£=²£°«±=­¤=£«®ª­·«£¬²K

q¦£°£=~°£=¬­=£¶§±²§¬¥=¡­«®£¬±~²­°·=®ª~¬±=­°=~°°~¬¥£«£¬²±I=§¬¡ª³¢§¬¥=®~·«£¬²±=²­= £=°£¡£§´£¢=¤°­«
f`qpf= ·=~¬·=¬~«£¢=£¶£¡³²§´£=­¤¤§¡£°=¤°­«=~=¡¦~¬¥£J§¬J¡­¬²°­ª=­¤=²¦£=`­«®~¬·I£¶¡£®²=¤­°=²¦£
~³²­«~²§¡=´£±²§¬¥=­¤=~µ~°¢£¢=±¦~°£±=³¬¢£°=²¦£=p²­¡©=f¬¡£¬²§´£=mª~¬=°£¤£°°£¢=²­= £ª­µK

`£°²~§¬=­¤¤§¡£°±=µ£°£=¥°~¬²£¢=~µ~°¢±=³¬¢£°=²¦£=p²­¡©=f¬¡£¬²§´£=mª~¬=EpfmF=§¬OMNTIOMNU~¬¢OMNVK
a§±¡³±±§­¬=­¬=²¦£=pfm=§±=¤³°²¦£°=¢§±¡ª­±£¢§¬k­²£NVIShare-based Payment PlanI=²­=²¦£=^¬¬³~ª=^³¢§²£¢
`­¬±­ª§¢~²£¢=c§¬~¬¡§~ª=p²~²£«£¬²±K



UV

f²£«=NNK p£¡³°§²·=lµ¬£°±¦§®=­¤=`£°²~§¬=_£¬£¤§¡§~ª=lµ¬£°± ~¬¢=j~¬~¥£«£¬²
NNKN p£¡³°§²· lµ¬£°±¦§® ­¤ `£°²~§¬ o£¡­°¢ ~¬¢ _£¬£¤§¡§~ª lµ¬£°±

q¦£¤­ªª­µ§¬¥~°£©¬­µ¬²­²¦£°£¥§±²°~¬²²­ £¢§°£¡²ª·­°§¬¢§°£¡²ª·²¦£°£¡­°¢­° £¬£¤§¡§~ª
­µ¬£°­¤²¦£«­°£²¦~¬¤§́ £ERF®£°¡£¬²­¤°£¥§±²°~¬²±́ ­²§¬¥±£¡³°§²§£±~±­¤a£¡£« £°PNI
OMNVW

q§²ª£ ­¤
`ª~±±

k~«£I ^¢¢°£±± ­¤
o£¡­°¢ lµ¬£° ~¬¢
o£ª~²§­¬±¦§® µ§²¦
f±±³£°

k~«£ ­¤ _£¬£¤§¡§~ª lµ¬£°
~¬¢ o£ª~²§­¬±¦§® µ§²¦
o£¡­°¢ lµ¬£°

`§²§¸£¬±¦§® k­K ­¤
p¦~°£± e£ª¢

m£°¡£¬²~¥£G

­̀««­¬ m̀ ak­«§¬££
­̀°®­°~²§­¬Ek­¬J
c§ª§®§¬­F
STSQ=^·~ª~=^´£I
i£¥~¸®§=s§ªª~¥£I
j~©~²§I=j£²°­=j~¬§ª~

a£³²±¡¦£_~¬©j~¬§ª~J̀ª§£¬²±
¡̂¡²KJNVLcI=k£²=n³~¢=`£¬²£°I
PN±²p²°££²¡­°K=Q²¦^´£¬³£=bJ
p¯³~°£=w­¬£I=`°£±¡£¬²=m~°©I=t£±²
_­¬§¤~¡§­=dª­ ~ª=`§²·I=q~¥³§¥I
j£²°­=j~¬§ª~
o£®°£±£¬²£¢ ·j§¡¦£ªª£
j~ ~¬±~¥Ie£~¢­¤dª­ ~ª
p£¡³°§²§£±l®£°~²§­¬±I­¬ª·
¦­ª¢±~ª£¥~ª²§²ª£~±¡³±²­¢§~¬
§¬¤~́­°­¤́~°§­³±¡ª§£¬²±I
~¬¢§±¬­²²¦£ £¬£¤§¡§~ª
­µ¬£°­¤²¦£ª­¢¥£¢±¦~°£±K

c­°£§¥¬ OUQIUNQISTT NMKRPB

­̀««­¬ m̀ ak­«§¬££̀ ­°®­°~²§­¬
Ek­¬Jc§ª§®§¬­F
STSQ̂·~ª~=^´£I
i£¥~¸®§=s§ªª~¥£I
j~©~²§I=j£²°­=j~¬§ª~

q¦£e­¬¥©­¬¥Cp¦~¬¥¦~§
_~¬©§¬¥̀ ­°®Ki²¢K`ª§£¬²±
¡̂¡²KJQLcep_̀ £̀¬²°£PMRU
c§¤²¦^́ £¬³£It£±²_­¬§¤~¡§­
dª­ ~ª̀ §²·Iq~¥³§¥Ij£²°­
j~¬§ª~
o£®°£±£¬²£¢ ·j~°§±cª­°£±I
p£¬§­°s§¡£m°£±§¢£¬²~¬¢e£~¢I
ep_̀ p£¡³°§²§£±p£°́§¡£±~¬¢
h~²¦·=a£ª~q­°°£Ip£¬§­°s§¡£
m°£±§¢£¬²̀ ª§£¬²p£°́§¡£±I­¬ª·
¦­ª¢ª£¥~ª²§²ª£~±¡³±²­¢§~¬§¬
¤~́­°­¤́~°§­³±¡ª§£¬²±I~¬¢§±
¬­²²¦£ £¬£¤§¡§~ª­µ¬£°­¤²¦£
ª­¢¥£¢±¦~°£±K

c­°£§¥¬ OTRITOPIONN NMKOMB

­̀««­¬ m̀ ak­«§¬££̀ ­°®­°~²§­¬
Ec§ª§®§¬­F
STSQ=^·~ª~=^´£I
i£¥~¸®§=s§ªª~¥£I
j~©~²§I=j£²°­=j~¬§ª~

^_̀ ~®§²~ªp£¡³°§²§£±If¬¡KI
r¬§²±NVNNJNVNOINVLcImpb
q­µ£°IR²¦^´£¬³£=¡­°¬£°=OU²¦p²KI
_­¬§¤~¡§­=dª­ ~ª=`§²·I=q~¥³§¥I
j£²°­j~¬§ª~
o£®°£±£¬²£¢ ·s§¡²­°=iKs§²~ªI
m°£±§¢£¬²X=b°§¡±±­¬̀ Kt££Ic§°±²
s§¡£Im°£±§¢£¬²X=~¬¢i~« £°²­jK
p~¬²­±Ig°KIp£¬§­°=^¢´§±­°I­¬ª·
¦­ª¢ª£¥~ª²§²ª£~±¡³±²­¢§~¬§¬
¤~́­°­¤́~°§­³±¡ª§£¬²±I~¬¢§±¬­²
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c§ª§®§¬­ TMMIMMMIMMM ORKUUB

* Percentage ownerships were computed using total number of issued and outstanding common shares, preferred B voting shares and preferred A
non-voting shares of 2,704,398,608 (which excludes treasury shares) as of December 31, 2019.
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1 Percentage ownerships were computed using total number of issued and outstanding common shares, preferred B
voting shares and preferred A non-voting shares of 2,704,398,608 (which excludes treasury shares) as of December
31, 2019.

2 Shares in the name of Enrique K. Razon, Jr. and Razon Group.
3 The percentage ownership of Enrique K. Razon, Jr. and the Razon Group is at 62.29% if based on the total

number of issued and outstanding common shares and preferred B voting shares of 2,700,598,608 (which
excludes treasury shares and preferred A non-voting shares) as of December 31, 2019.
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(i) On October 1, 2018, ICBV assigned to SPIA Spain S.L. all its outstanding interest-bearing loans, including interest converted into interest-bearing loan, and interest receivable
from SPIA as of the same date, amounting to US$321.1 million and US$9.6 million, respectively.

(ii) YICT is authorized under the Joint Venture Agreement to collect port charges levied on cargoes, port construction fees and facility security fee in accordance with government
regulations.  Port fees remitted by YICT for YPH /YPG are presented as part of “Port authorities’ share in gross revenues” in the consolidated statements of income.  Outstanding
payable to YPH/YPG related to these port charges are presented under “Accounts payable and other current liabilities” account in the consolidated balance sheets.

(iii) Trade transactions include utilities, rental and other transactions paid by YICT to YPH and YPG.

(iv) On December 5, 2016, YICT obtained a US$21.6 million (RMB150.0 million) short-term loan from YPH at an interest rate of 4.35 percent per annum and maturity date of
January 25, 2017. The loan was used to refinance YICT’s maturing loan with ABC.  On January 12 and March 1, 2017, YICT prepaid a total amount of US$3.0 million (RMB20.0
million) and the balance of US$18.9 million (RMB130 million) was renewed with an interest rate of 4.50 percent per annum and a maturity date of April 30, 2017.  The remaining
loan from YPH was fully paid upon the availment of a long-term loan from ABC on April 26, 2017 (see Notes 15.2.3 and 17).

(v) AGCT has entered into agreements with Luka Rijeka, a non-controlling shareholder, for the latter’s provision of services such as equipment maintenance, power and fuel and
supply of manpower, among others.  Total expenses incurred by AGCT in relation to these agreements were recognized and presented in the consolidated statements of income as
part of Manpower costs, Equipment and facilities-related expenses and Administrative and other operating expenses.

(vi) PICT has entered into an agreement with Premier Mercantile Services (Private) Limited for the latter to render stevedoring and other services, which are settled on a monthly
basis.

(vii) Marine Services (Private) Limited, Portlink International (Private) Limited, and AMI Pakistan (Private) Limited are customers of PICT.

(viii) ICTSI has entered into contracts with Prime Metro BMD Corporation for the construction of port facilities.

(ix) ICTSI has entered into contracts with Prime Metro BMD Corporation, Prime Metro Power Holdings Corporation and Prime Metroline Infrastructure Holdings Corporation for
the sublease of office space.

(x) CGT has entered into contract with Prime Metro BMD Corporation for contract administration and site management services.

q¦£=­³²±²~¬¢§¬¥= ~ª~¬¡£±=~°§±§¬¥=¤°­«=²¦£±£=°£ª~²£¢=®~°²·=²°~¬±~¡²§­¬±=~°£=¡³°°£¬²=~¬¢=®~·~ ª£=µ§²¦­³²
²¦£=¬££¢=¤­°=¢£«~¬¢K

l³²±²~¬¢§¬¥= ~ª~¬¡£±=~²=·£~°J£¬¢=~°£=³¬±£¡³°£¢=~¬¢=±£²²ª£«£¬²=­¡¡³°±=§¬=¡~±¦K==q¦£°£=¦~´£= ££¬=¬­
¥³~°~¬²££±=®°­´§¢£¢=­°=°£¡£§´£¢=¤­°=~¬·=°£ª~²£¢=®~°²·=°£¡£§´~ ª£±=­°=®~·~ ª£±Kc­°=²¦£=·£~°±=£¬¢£¢
a£¡£« £°=PNIOMNTI=OMNU~¬¢OMNVI=²¦£=d°­³®=¦~±¬­²°£¡­°¢£¢=~¬·=§«®~§°«£¬²=­¤=°£¡£§´~ ª£±
°£ª~²§¬¥=²­=~«­³¬²±=­µ£¢= ·=°£ª~²£¢=®~°²§£±Kq¦§±=~±±£±±«£¬²=§±=³¬¢£°²~©£¬=£~¡¦=¤§¬~¬¡§~ª=·£~°
²¦°­³¥¦=£¶~«§¬§¬¥=²¦£=¤§¬~¬¡§~ª=®­±§²§­¬=­¤=²¦£=°£ª~²£¢=®~°²·=~¬¢=²¦£=«~°©£²=§¬=µ¦§¡¦=²¦£=°£ª~²£¢=®~°²·
­®£°~²£±K



VP

m^oq=s `lomlo^qb=dlsbok^k`b

f²£«=NPK `­°®­°~²£=d­´£°¬~¬¡£

`­«®ª§~¬¡£=µ§²¦=i£~¢§¬¥=m°~¡²§¡£=­¬=`­°®­°~²£=d­´£°¬~¬¡£

q¦£=d°­³®=~¢­®²£¢=~=j~¬³~ª=­¬=`­°®­°~²£=d­´£°¬~¬¡£=§¬=g~¬³~°·=OMMPK=f²±=ª~²£±²=o£´§±£¢=j~¬³~ª=­¬
`­°®­°~²£=d­´£°¬~¬¡£=E `d=j~¬³~ª FI=®³°±³~¬²=²­=pb`=j£«­°~¬¢³«=`§°¡³ª~°=NVJOMNSI=µ~±=±³ «§²²£¢
²­=²¦£=m¦§ª§®®§¬£=pb`=­¬=j~·=PNI=OMNT=~¬¢=§±=~´~§ª~ ª£=§¬=²¦£=`­«®~¬·=µ£ ±§²£K=i~±²=g~¬³~°·NRI=OMOMI
²¦£=`­«®~¬·I=²¦°­³¥¦=§²±=`­«®ª§~¬¡£=l¤¤§¡£°I=±³ «§²²£¢=~=`£°²§¤§¡~²£=~²²£±²§¬¥=²­=§²±=¤³ªª=¡­«®ª§~¬¡£=µ§²¦
²¦£=­ ¨£¡²§´£±=±£²=¤­°²¦=§¬=²¦£=`d=j~¬³~ªK=q¦£=`­«®~¬·=¦~±=¬­²=¢£´§~²£¢=¤°­«=§²±=`d=j~¬³~ª=~¬¢=¤³°²¦£°
¡­««§²±=§²±£ª¤=²­=®°§¬¡§®ª£±=~¬¢= £±²=®°~¡²§¡£±=­¤=¥­´£°¬~¬¡£=§¬=²¦£=~²²~§¬«£¬²=­¤=¡­°®­°~²£=¥­~ª±K

m°£±£¬²ª·I=²¦£=`­«®ª§~¬¡£=l¤¤§¡£°=§±=o~¤~£ª=aK=`­¬±§¬¥I=g°K=q¦£=`­«®ª§~¬¡£=l¤¤§¡£°=¡­­°¢§¬~²£±=µ§²¦=²¦£
pb`=µ§²¦=°£±®£¡²=²­=¡­«®ª§~¬¡£=°£¯³§°£«£¬²±X=«­¬§²­°±=¡­«®ª§~¬¡£=µ§²¦=²¦£=`d=j~¬³~ªX=~¬¢=°£®­°²±=~¬·
¥­´£°¬~¬¡£J°£ª~²£¢=§±±³£±=²­=²¦£=_­~°¢K

l¬=l¡²­ £°=NMI=OMNVI=²¦£=_­~°¢=~®®°­´£¢=²¦£=f`qpf ±=m³°®­±£=~¬¢=s~ª³£±=²­=°£®ª~¡£=²¦£=`­«®~¬· ±
j§±±§­¬I=s§±§­¬=~¬¢=s~ª³£±=~¬¢=³®¢~²£¢=²¦£=®­ª§¡§£±=~¬¢=®°­¡£¢³°£±=²­=¥³§¢£=§²±=~¡²§´§²§£±=~¬¢=£¤¤£¡²§´£ª·
«­¬§²­°=²¦£=«~¬~¥£«£¬² ±=®£°¤­°«~¬¡£I=~¬¢=±³®£°´§±£=²¦£=®°­®£°=§«®ª£«£¬²~²§­¬=­¤²¦£=±~«£K

q¦£=`­«®~¬·=¡­¬²§¬³£±=²­=§«®°­´£=§²±±·±²£«±=~¬¢=®°­¡£±±£±=²­=£¬¦~¬¡£=~¢¦£°£¬¡£=²­=~¬¢=±²°£¬¥²¦£¬
®°~¡²§¡£±=­¤=¥­­¢=¡­°®­°~²£=¥­´£°¬~¬¡£K=f¬=¡­«®ª§~¬¡£=µ§²¦=²¦£=ª~²£±²=«~¬¢~²£±=­¤=²¦£=pb`=±³¡¦=~±
²¦­±£=®°­´§¢£¢=³¬¢£°=pb`=j£«­°~¬¢³«=`§°¡³ª~°=NVJOMNS=~¬¢=§¬¡­°®­°~²£¢=§¬=²¦£=`d=j~¬³~ªI=²¦£
`­«®~¬·=¦~±=§«®ª£«£¬²£¢=±§¥¬§¤§¡~¬²=¢£´£ª­®«£¬²±K=^«­¬¥=­²¦£°±I=²¦£=_­~°¢=¦~±=£±²~ ª§±¦£¢=²¦£
`­°®­°~²£=d­´£°¬~¬¡£=`­««§²²££I=_­~°¢=o§±©=l´£°±§¥¦²=`­««§²²££=~¬¢=o£ª~²£¢=m~°²·=q°~¬±~¡²§­¬±
`­««§²²££=§¬=~¢¢§²§­¬=µ§²¦=²¦£=^³¢§²=`­««§²²££I=k­«§¬~²§­¬=p³ ¡­««§²²££=~¬¢=o£«³¬£°~²§­¬
p³ ¡­««§²²££K=q­=~¡¦§£´£=~¬=~®®°­®°§~²£=«§¶=­¤=¡­«®£²£¬¡£=~¬¢=£¶®£°²§±£I=²¦£=¡­«®­±§²§­¬=­¤=²¦£
_­~°¢=§±=¡¦£¡©£¢=~¥~§¬±²=®°£´~§ª§¬¥=°£¯³§°£«£¬²±K=q­=£¬±³°£=¢§´£°±§²·=~¬¢=~ªª­µ=~=¦£~ª²¦·= ~ª~¬¡£=­¤
§¢£~±I=µ§±¢­«=~¬¢=£¶®£°§£¬¡£=­¬=²¦£=«~¬~¥£«£¬²=~¬¢= ³±§¬£±±=­¤=f`qpfI=²¦£=_­~°¢=§±=«~¢£=²­= £=~
«~¨­°§²·=­¤=k­¬Jb¶£¡³²§´£=a§°£¡²­°±K=q¦£=¡­«®£²£¬¡£=­¤=²¦£=_­~°¢=§±=¤­ªª­µ£¢=²¦°­³¥¦= ·=²¦£
`­«®~¬·= ·=²¦£=¡­¬¢³¡²=­¤=~¬¬³~ª=¡­¬²§¬³§¬¥=²°~§¬§¬¥=¤­°=~ªª=¢§°£¡²­°±=~¬¢=­°§£¬²~²§­¬=®°­¥°~«=¤­°
¤§°±²J²§«£=¢§°£¡²­°±K

q¦£=`­«®~¬·=~ª±­=®°§­°§²§¸£±=¦£~ª²¦·=£¶²£°¬~ª=°£ª~²§­¬±K=q¦°­³¥¦=²¦£=f¬´£±²­° ±=o£ª~²§­¬±=l¤¤§¡£I=²¦£
`­«®~¬·=£¤¤£¡²§´£ª·=¡­««³¬§¡~²£±=~¬¢=°£ª~²£±=µ§²¦=~ªª=§²±=±²­¡©¦­ª¢£°±=~±=µ£ªª=~±=~ªª=±²~©£¦­ª¢£°±K

c­°=²¦£=~¬¬³~ª=°£®­°²=­¬=¡­°®­°~²£=¥­´£°¬~¬¡£I=²¦£=pb`=¦~±=§«®ª£«£¬²£¢=²¦£=³±£=­¤=²¦£=f¬²£¥°~²£¢=^¬¬³~ª
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(a) Current assets over current liabilities
(b) EBITDA over interest expense and financing charges on borrowings
(c) Interest-bearing debt over total equity
(d) Total assets over total equity
(e) EBITDA over gross revenues from port operations


