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_f`qi=§±=¤~¡§¬¥¡«®£²§²§¬=¤°«=§²±=«~§¬=¡«®£²§²°Im²§=p£~=m°²K=_f`qi=¡~®²³°£¢NUB=¤=²¦£«~°©£²
§¬=OMNVIµ§²¦=m²§=p£~=m°²=¦~¬¢ª§¬¥=²¦£= ~ª~¬¡£K

^d`q=§±=£¶®£°§£¬¡§¬¥=±²§¤¤=¡«®£²§²§¬=~±=µ£ªª=¤°«=²¦£=®°²±=¤=h®£°=~¬¢=q°§£±²£K=f¬=OMNVI=^d`q
¡~®²³°£¢=NQB=¤=²¦£=«~°©£²Iµ¦§ª£=h®£°=~¬¢=q°§£±²£=¦~¬¢ª£¢=RMB=~¬¢=PSBI=°£±®£¡²§´£ª·K

f`qpf=f°~¯=¦~±=£±²~ ª§±¦£¢=§²±£ª¤=~±=f°~¯ ±=ª£~¢§¬¥=²£°«§¬~ª= ·=¡~®²³°§¬¥=QUB=¤=²¦£=¡¬²~§¬£°=´ª³«£=§¬
OMNVKf²=¤~¡£±=ª§«§²£¢¡«®£²§²§¬¤°«=±£´£°~ª=²£°«§¬~ª±~²=²¦£=r««=n~±°=m°²=µ§²¦=jfpk^cI=d³ª¤²~§¬£°
~¬¢=`j^=_£°²¦=Q=¦~¬¢ª§¬¥=OMBI=NPB=~¬¢=NNBI=°£±®£¡²§´£ª·K

fao`=¦~¬¢ª£¢=SSB=¤=²¦£=¡¬²~§¬£°=´ª³«£=~²=²¦£=m°²=¤=j~²~¢§=§¬=²¦£=a£«¡°~²§¡=o£®³ ª§¡=¤=`¬¥=§¬
OMNVK=q¦£= ~ª~¬¡£=§±=¦~¬¢ª£¢= ·=²¦£=²£°«§¬~ª=®£°~²£¢= ·=²¦£p¡§ħ²ħ=`««£°¡§~ª£=¢£=q°~¬±®°²±=£²
¢£m°²±Ep`qmFµ¦§¡¦=§±=¥´£°¬«£¬²=µ¬£¢=¡«®~¬·K

h£·=`«®£²§²§´£=p²°£¬¥²¦±

a£±®§²£=²¦£=®°£±£¬¡£=¤=¡«®£²§²§¬=µ¦£°£=f`qpf=~¬¢=±³ ±§¢§~°§£±=®£°~²£I=²¦£=d°³®=¦~±=§¢£¬²§¤§£¢²¦£
¤ªªµ§¬¥=~±=§²±=©£·¡«®£²§²§´£=±²°£¬¥²¦±W

Globally diversified revenue base

f`qpfµ¬±=°=®£°~²£±®°²±§¬NU¡³¬²°§£±~¡°±±=²¦°££=¥£¥°~®¦§¡=°£¥§¬±=¬~«£ª·W=^±§~I=²¦£=^«£°§¡~±I
~¬¢bjbK̂q¦§±=¥£¥°~®¦§¡~ª=±¡®§¬¥=°£¢³¡£±=²¦£=¡¬¡£¬²°~²§¬=¤=f`qpf ±= ³±§¬£±±=§¬=~¬·=®~°²§¡³ª~°



V

¡³¬²°·I=°£¥§¬=°=§¬¢³±²°·Kf¬OMNVI=^±§~=~¡¡³¬²£¢=¤°RPKNB=¤=²¦°³¥¦®³²=~¬¢RMKRB=¤=¡¬±ª§¢~²£¢
¥°±±=°£´£¬³£±=¤°«=®°²=®£°~²§¬±I=²¦£=^«£°§¡~±=~¡¡³¬²£¢=¤°OVKPB=¤=²¦°³¥¦®³²=~¬¢OUKSB=¤
¡¬±ª§¢~²£¢=¥°±±=°£´£¬³£±=¤°«=®°²=®£°~²§¬±I=~¬¢=bjb^=~¡¡³¬²£¢=¤°NTKSB=¤=²¦°³¥¦®³²=~¬¢
OMKVB=¤=¡¬±ª§¢~²£¢=¥°±±=°£´£¬³£±=¤°«=®°²=®£°~²§¬±Kj°£´£°I=®°²=¤~¡§ª§²§£±=§¬=´~°§³±=²£°«§¬~ª±
±£°´£=~=¬³« £°=¤=¢§¤¤£°£¬²=±¦§®®§¬¥=ª§¬£±I=µ¦§¡¦=°£¢³¡£±=°£ª§~¬¡£=¬=~¬·=¬£=®~°²§¡³ª~°=¡³±²«£°Kq¦£°£
§±=¬=±§¬¥ª£¢«§¬~²§¬¥=¡³±²«£°I=~¬¢=¬=¡³±²«£°=¦~±=¡¬²°§ ³²£¢=²=«°£=²¦~¬=NMB=¤=²¦£=d°³® ±
¡¬±ª§¢~²£¢¥°±±°£´£¬³£±=§¬=OMNTI=OMNU~¬¢=OMNVK

Leading market positions in key targeted markets

q¦£=d°³® ±=«~¨°=²£°«§¬~ª±=£¬¨·=ª£~¢§¬¥=®±§²§¬±=§¬=²¦£§°=°£±®£¡²§´£=¥£¥°~®¦§¡=«~°©£²±K=f¬~¢¢§²§¬I
«±²=¤=§²±=«~¨°=²£°«§¬~ª±=~°£=±²°~²£¥§¡~ªª·=ª¡~²£¢=§¬=£«£°¥§¬¥=«~°©£²±=µ§²¦=±²°¬¥=¥°µ²¦~¬¢=®°¤§²
®²£¬²§~ª±I=§¬¡ª³¢§¬¥=^±§~Ibjb~̂¬¢=^«£°§¡~±K=q¦£=`«®~¬· ±=²£°«§¬~ª±«~§¬ª·±£°´£=~±=£¬¢J
¢£±²§¬~²§¬=®°²±=¤°=¢§±¡°£²£=«~°©£²±=~¬¢=¡~°¥=¡~¡¦£«£¬²=~°£~±K=q¦£=`«®~¬·= £ª§£´£±=²¦~²=§²±±²°¬¥
«~°©£²=®±§²§¬=§¬=²¦£=°£¥§¬±=µ¦£°£=§²=®£°~²£±=~ªªµ±=§²=²=£¬¦~¬¡£=®£°~²§¬¥=£¤¤§¡§£¬¡§£±=~¬¢«~¶§«§¸£
²¦°³¥¦®³²I=µ¦§¡¦=§¬¡°£~±£±=®°¤§²~ §ª§²·KThe Company owns or operates the largest container terminals
in terms of volume throughput and capacity in the Philippines, the Brazilian state of Pernambuco,
Madagascar, Yantai in China, Honduras, Iraq, DR Congo and more recently, in Papua New Guinea. ^²
²¦£±£=²£°«§¬~ª±I²¦£°£=~°£=ª§«§²£¢®®°²³¬§²§£±=¤°=¡«®£²§²§¬=¤°«=²¦£°®°²=®£°~²°±I=²¦£°=®°²±=°
²¦£°=²£°«§¬~ª±=µ§²¦§¬=²¦£=±~«£®°²±=¢³£=²=¦§¥¦= ~°°§£°±=²=£¬²°·Kp«£=¤=²¦£±£= ~°°§£°±=§¬¡ª³¢£=²¦£
ª§«§²£¢=¬³« £°=¤=®°²=±§²£±I¥´£°¬«£¬²=¡¬²°ª±=~¬¢=¦§¥¦=²£°«§¬~ª=¡¬±²°³¡²§¬=¡±²±Kq¦§±=«£~¬±=²¦~²
²¦£°£=~°£=¤£µ=±³ ±²§²³²£±¤°=²¦£=`«®~¬· ±=±£°´§¡£±I=µ¦§¡¦=~ªªµ±=§²=²=«~§¬²~§¬=±§¥¬§¤§¡~¬²=®°§¡§¬¥
®µ£°¡¬²°§ ³²§¬¥=²±²°¬¥«~°¥§¬±K=q¦£=`«®~¬·=¦~±=²~°¥£²£¢=§²±=~¡¯³§±§²§¬±=~²=®°²=¡¬¡£±±§¬±=²¦~²
~°£®°§´~²§¸£¢=¤°«=¥´£°¬«£¬²=¡¬²°ªKj~¬·=¤=²¦£±£=®°²±=~°£=§¬=£«£°¥§¬¥=«~°©£²±I=µ¦§¡¦=¥£¬£°~ªª·
£¶¦§ §²=±²°¬¥£°=¥°µ²¦=²¦~¬=¢£´£ª®£¢=«~°©£²±X=²¦³±=²¦£=`«®~¬·= £ª§£´£±=²¦~²=§²±=ª£~¢§¬¥=®±§²§¬§¬
²¦£±£=«~°©£²±=µ§ªª=~ªªµ=§²=²=¢§°£¡²ª·=¡~®²³°£=°¥~¬§¡¥°µ²¦=§¬=ª§¬£=µ§²¦=²¦£=£¡¬«§¡=¥°µ²¦=¤²¦£±£
«~°©£²±K=c³°²¦£°«°£I=~ªª=¤=²¦£=`«®~¬· ±=¡¬¡£±±§¬=~¥°££«£¬²±=~°£=ª¬¥J²£°«=~¥°££«£¬²±=²¦~²=£¬±³°£
¡¬²§¬³£¢= £¬£¤§²±=¤°«=ª¬¥J²£°«=dam=¥°µ²¦=²°£¬¢±K

Experienced and dynamic management team

q¦£=d°³® ±«~¬~¥£«£¬²=²£~«=¦~±=£¶²£¬±§´£=£¶®£°§£¬¡£=§¬=²¦£=¡¬²~§¬£°=²£°«§¬~ª=~¬¢=¡¬²~§¬£°=±¦§®®§¬¥
±£¡²°±K==j~¬~¥£«£¬²=±²°³¡²³°£=§±=¢£¡£¬²°~ª§¸£¢=µ§²¦£¶²£¬±§´£~³²¦°§²·¢£ª£¥~²£¢=²²¦£=°£¥§¬~ª
®£°~²§¬¥=³¬§²±=µ¦£°£=«~¬~¥£«£¬²=²£~«±=~°£=¡ª±£±²=²=²¦£§°=¡³±²«£°±=~¬¢=¦~´£=²¦£=«±²=¡«®°£¦£¬±§´£
©¬µª£¢¥£=¤°=²¦£=°£¥³ª~²°·I=ª~ °=~¬¢=²¦£°=©£·=®£°~²§¬¥=¡¬¢§²§¬±=®°£´~§ª§¬¥=§¬=²¦£§°=°£±®£¡²§´£
¨³°§±¢§¡²§¬±Kq¦£=¢£¡£¬²°~ª§¸£¢=±²°³¡²³°£=~ª±=~ªªµ±=~=ª£~¬=~¬¢=¤ª~²=«~¬~¥£«£¬²=²£~«I=µ¦§¡¦=°£¢³¡£±
~¢«§¬§±²°~²§´£=¡±²±Kj£~¬µ¦§ª£I=±£¬§°=«~¬~¥£«£¬²=~²=²¦£=¡°®°~²£=ª£´£ª=¤¡³±£±=¬=®°´§¢§¬¥=´£°~ªª
±²°~²£¥·I¢§°£¡²§¬~¬¢=´£°±§¥¦²~±=µ£ªª=~±=«~¬~¥§¬¥=©£·=¥ª ~ª=¤³¬¡²§¬±=±³¡¦=~±=§¬¤°«~²§¬
²£¡¦¬ª¥·I=£¬¥§¬££°§¬¥=~¬¢=¤§¬~¬¡£Kq¦£=d°³®=¦~±=±²°¬¥=¤§¬~¬¡§~ª=¡¬²°ª±=´£°=£~¡¦=®£°~²§¬¥=£¬²§²·
²¦°³¥¦=±²~¬¢~°¢§¸£¢=«¬²¦ª·=°£®°²§¬¥I=~¬¬³~ª= ³¢¥£²=®°¡£±±I=°£¥³ª~°=¤§¬~¬¡§~ª=~¬¢=®£°~²§¬¥=~³¢§²±I
¡¬²°ª=´£°=£¶²£°¬~ª±³°¡§¬¥¤=¤³¬¢±=~¬¢=¡~®§²~ªI§¬±³°~¬¡£=¡´£°~¥£~¬¢=°§±©=«~¬~¥£«£¬²K

Established track record of improving operational efficiency and performance

q¦£=d°³®=¦~±~ª±«~¢£=±³ ±²~¬²§~ª=§¬´£±²«£¬²±=§¬²£°«§¬~ª=¤~¡§ª§²§£±=²=£¬¦~¬¡£=¦~¬¢ª§¬¥=¡~®~¡§²·=~¬¢
®£°~²§¬¥£¤¤§¡§£¬¡·I=«¢£°¬§¸§¬¥=§¬¤°«~²§¬=²£¡¦¬ª¥·=±·±²£«±=~¬¢=£¶®~¬¢§¬¥=~¬¢=°£¦~ §ª§²~²§¬¥=¡§´§ª
µ°©±K==q¦£=d°³®=~ª±®°´§¢£±§²±=©¬µJ¦µ=²¦°³¥¦=£¬¦~¬¡£¢=²°~§¬§¬¥=~¬¢=§«®°´£¢=µ°©=®°¡£±±£±
²=±²°£~«ª§¬£=ª~ °=®°~¡²§¡£±I=~¬¢=°~²§¬~ª§¸£=¡««£°¡§~ª=±²°~²£¥§£±²= ±²·§£ª¢=®£°=qbrKq¦£=d°³®
¦~±=°£¡£§´£¢=¡««£¬¢~²§¬±=~¬¢=°£¡¥¬§²§¬±=¤°=§²±±³¡¡£±±=§¬=§«®°´§¬¥=¡~°¥=¦~¬¢ª§¬¥=~¬¢=~±±§±²§¬¥=§¬
²¦£=¢£´£ª®«£¬²=¤=®°§´~²£=±£¡²°K==q¦£=d°³®=¦~±= ££¬=¡§²£¢= ·=²¦£=t°ª¢=_~¬©=¤°=§²±=±³¡¡£±±=§¬=®³ ª§¡J
®°§´~²£=®~°²¬£°±¦§®±=§¬=p³²¦=^«£°§¡~I=^¤°§¡~=~¬¢=b³°®£K



NM

Strong and stable cash flows and strong capital structure

q¦£=d°³®= £ª§£´£±=²¦~²=§²±«~¨°²£°«§¬~ª±=®°´§¢£=±²~ ª£=¡~±¦=¤ªµ±= £¡~³±£=¤=§²±¥ª ~ªª·=¢§´£°±§¤§£¢
®£°~²§¬±=~¬¢ª¬¥J²£°«=¡¬¡£±±§¬=~¥°££«£¬²±I=µ¦§¡¦=¦~´£=~¡~®~¡§²·Jµ£§¥¦²£¢~´£°~¥£=°£«~§¬§¬¥
²£°«=¤~®®°¶§«~²£ª·NU·£~°±Kf¬=~¢¢§²§¬I=²¦£=d°³® ±=²£°«§¬~ª±=¤¡³±=¬=£¬¢J¢£±²§¬~²§¬=¡~°¥I=µ¦§¡¦
~¡¡³¬²±=¤°=±³ ±²~¬²§~ªª·=~ªª=¤=²¦£=d°³® ±=¡¬±ª§¢~²£¢=²¦°³¥¦®³²=´ª³«£Kq¦£=d°³®= £ª§£´£±=²¦~²=§²±
¤¡³±=¬=£¬¢J¢£±²§¬~²§¬=¡~°¥=ª§«§²±=¡¬¡£¬²°~²§¬=°§±©=²=§¬¢§´§¢³~ª=¡¬²~§¬£°=±¦§®®§¬¥=ª§¬£±=§¬=²¦~²=§¤=~
±¦§®®§¬¥=ª§¬£=²¦~²=¡~ªª±=~²=¬£=¤=§²±=²£°«§¬~ª±=¡£~±£±=²=®£°~²£I=²¦£=¡~°¥=§¬²£¬¢£¢=¤°=²¦~²=®~°²§¡³ª~°
¢£±²§¬~²§¬=µ§ªª=±§«®ª·=²°~¬±¤£°=²=~¬²¦£°=±¦§®®§¬¥ª§¬£²¦~²=§±=±²§ªª=¡~ªª§¬¥=§¬=²¦~²=²£°«§¬~ªK^±=¤
a£¡£« £°PNIOMNVI=²¦£=`«®~¬· ±=²²~ª=§¬¢£ ²£¢¬£±±µ~±=rpANISSOKS«§ªª§¬=~¬¢=§²±=²²~ª=§¬¢£ ²£¢¬£±±
²=²²~ª=£¯³§²·=°~²§=E§¬²£°£±²J £~°§¬¥=¢£ ²=´£°=²²~ª=£¯³§²·I=~±=±¦µ¬=§¬=²¦£=¡¬±ª§¢~²£¢= ~ª~¬¡£=±¦££²F
µ~±NKMO²§«£±I=®°´§¢§¬¥=¦£~¢=°«=¤°=¤³²³°£=¤§¬~¬¡§~ª=ª£´£°~¥£Kq¦£=`«®~¬·= £ª§£´£±=²¦~²=§²±=¡~±¦
¤ªµ±=~¬¢=¢£ ²=±²°³¡²³°£=µ§ªª=®°´§¢£=§²=µ§²¦=~=±ª§¢=®ª~²¤°«=²=®³°±³£=§¬´£±²«£¬²=®®°²³¬§²§£±I
±³®®°²£¢= ·=§²±=~¡²§´£= ~ª~¬¡£=±¦££²=«~¬~¥£«£¬²=±²°~²£¥§£±=~¬¢=ª§~ §ª§²·=«~¬~¥£«£¬²=§¬§²§~²§´£±=µ¦§¡¦
¦~´£=¦£ª®£¢=±²°£~«ª§¬£=§²±=¢£ ²=«~²³°§²·=®°¤§ª£=~¬¢=§¬²£°£±²=®~·«£¬²=±¡¦£¢³ª£±=±§¥¬§¤§¡~¬²ª·K

Demonstrated ability to control operating costs

i~±²ª·I=²¦£=d°³®=¦~±=¡¬²§¬³³±ª·=¢£«¬±²°~²£¢=§²±=~ §ª§²·=²=¡¬²°ª=®£°~²§¬¥=¡±²±=£¤¤£¡²§´£ª·I=µ¦§¡¦
~ªªµ±=²¦£=d°³®=²=¥£¬£°~²£=®°¤§²~ ª£=«~°¥§¬±=§¬= ²¦=µ£~©=~¬¢=±²°¬¥=£¡¬«§¡£¬´§°¬«£¬²±K`±²
¡¬²~§¬«£¬²=«£~±³°£±=~°£=¡¬²§¬³³±ª·=£¬¤°¡£¢~ªª=²¦°³¥¦³²=²¦£=d°³®Kq¦£±£=®°¥°~««£±=«~·
§¬¡ª³¢£=¡±²=°£¢³¡²§¬±I=£¯³§®«£¬²=³®¥°~¢£±I=~¬¢=®°¨£¡²±=²=§«®°´£=ª~ ³°=£¤¤§¡§£¬¡§£±=~¬¢=®°¡£±±£±K
^±=~¬=£¶~«®ª£I=²¦£=`«®~¬·=°£¡£¬²ª·=§«®ª£«£¬²£¢=§²±=q£°«§¬~ª=^®®§¬²«£¬²=_©§¬¥=p·±²£«Eq^_pFI
µ¦§¡¦=¦£ª®±=²=§«®°´£=¡~®~¡§²·=~¬¢=®£°~²§¬~ª=£¤¤§¡§£¬¡·=§¬=§²±=²£°«§¬~ª±K=f«®°´£«£¬²±=²=²¦£=ª~ °
®ª=~ª±=¡«£=¤°«=©¬µª£¢¥£=~¬¢=£¶®£°§£¬¡£=±¦~°§¬¥=~¡°±±=®°²±K=q¦£=`«®~¬·=~ª±=®ª~¬±=²=£¶®~¬¢
²¦£=¦~¬¢ª§¬¥=¡~®~¡§²·=¤=§²±=®°²±=~±=¬££¢£¢I=±³¡¦=~±=²¦£=¡¬±²°³¡²§¬=¤=¬£µ=·~°¢=¤~¡§ª§²§£±=~²=²¦£=jf`qK

m°§¬¡§®~ª=p³®®ª§£°±

q¦£=d°³®=§±¬£§²¦£°=¢£®£¬¢£¬²=¬=~=±§¬¥ª£=¬°~=¤£µ=±³®®ª§£°±I=¤=µ¦§¡¦=²¦£=ª±±=¤=~¬·=°=«°£=µ³ª¢
¦~´£=~=«~²£°§~ª=~¢´£°±£=£¤¤£¡²=¬§²±®£°~²§¬±I=¬°=¦~±£¶§±²§¬¥=«~¨°=±³®®ª·=¡¬²°~¡²±K

`³±²«£°±

`¬±§±²£¬²=µ§²¦=²¦£=¦§¥¦=¢£¥°££=¤=¡¬¡£¬²°~²§¬=§¬=²¦£=¥ª ~ª=±¦§®®§¬¥=§¬¢³±²°·I=«~¨°=¡¬²~§¬£°=±¦§®®§¬¥
ª§¬£±=¡¬²°§ ³²£=±§¥¬§¤§¡~¬²ª·=²=²¦£=d°³® ±= ³±§¬£±±=~¬¢=°£´£¬³£±Keµ£´£°I=f`qpf ±= ³±§¬£±±I
®°§«~°§ª·=±£°´§¬¥=¢«£±²§¡=«~°©£²±=~±=®®±£=²=²°~¬±±¦§®«£¬²= ³±§¬£±±I§±=~±=±³¡¦=¬²=¢£®£¬¢£¬²=¬=~
±§¬¥ª£=°=~=¤£µ=¡³±²«£°±I=¤=µ¦§¡¦=²¦£=ª±±=¤=~¬·=°=«°£=µ³ª¢=¦~´£=~=«~²£°§~ª=~¢´£°±£=£¤¤£¡²=¬=²¦£
d°³® ±=®£°~²§¬±=²~©£¬=~±=~=µ¦ª£=Ef¬=~=²¦£=¢«£±²§¡=«~°©£²=²¦£=¢£®~°²³°£=¤=~=±®£¡§¤§¡=±¦§®®§¬¥=ª§¬£=°
¡¬±°²§³«=µ§ªª=¬²=~³²«~²§¡~ªª·=°£±³ª²=§¬=ª±±=¤=´ª³«£±=²=²¦£=d~²£Jµ~·=²£°«§¬~ª=®£°~²°=±§¬¡£=¡~°¥
´ª³«£±=²¦£¬=±¦§¤²=²=~¬²¦£°=±¦§®®§¬¥=ª§¬£=°=¡¬±°²§³«FK=^ª²¦³¥¦=²¦£=d°³®=®°´§¢£±=±£°´§¡£±=²=«~¬·
¤=§²±=¡³±²«£°±=~²=²µ=°=«°£=¤=§²±=²£°«§¬~ª±I=£~¡¦=£¬²§²·=¬£¥²§~²£±=¡¬²°~¡²±=§¬¢£®£¬¢£¬²ª·=~²=£~¡¦=®°²
~¬¢=¥£¬£°~ªª·=¢£±=¬²£¬²£°²~§¬=~¬· ³ª©=°£ ~²£±Kq¦£=d°³®=¡¬¢³¡²±=±£ª£¡²£¢=«~°©£²§¬¥=~¬¢=±~ª£±
~¡²§´§²§£±=µ§²¦=§²±=±¦§®®§¬¥=ª§¬£=¡³±²«£°±§¬=£~¡¦=²£°«§¬~ª~¬¢=¦~±=£±²~ ª§±¦£¢=~=¥ª ~ª=¡««£°¡§~ª
¢£®~°²«£¬²²=±³®®°²=²¦£ ³±§¬£±±=³¬§²±=~¬¢=°£¥§¬±I£¬±³°§¬¥²¦~²=²¦£=d°³®¡~¬=²~©£=~¢´~¬²~¥£=¤=~
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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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§¬²£°°³®²§¬±=¤=²¦£=¡¬²§¬³§²·=¤=®£°~²§¬±I=¢£¡°£~±£±=§¬=§«®°²±=~¬¢=£¶®°²±=°=°£¢³¡£¢=²°~¢§¬¥=®~°²¬£°±I
µ¦§¡¦=«~·=~¢´£°±£ª·=~¤¤£¡²=²¦£=d°³® ± ³±§¬£±±=~¬¢=°£±³ª²±=¤=®£°~²§¬±K

The Group operates in a number of emerging markets that have experienced economic and political
instability.
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®£°~²£±=°=«~·=®£°~²£=§¬=²¦£=¤³²³°£=¡¬²§¬³£=²=¤~¡£=±§¥¬§¤§¡~¬²= ³¢¥£²=¢£¤§¡§²±I=ª§«§²£¢=¤°£§¥¬=¡³°°£¬¡·
°£±£°´£±I=´ª~²§ª£=£¶¡¦~¬¥£=°~²£±I~¬¢=¦§¥¦ª·=°£¥³ª~²£¢=~¬¢=ª£±±=±®¦§±²§¡~²£¢= ~¬©§¬¥=±£¡²°±K
c³°²¦£°«°£I=«~¬·=¤=f`qpf ±=±³ ±§¢§~°§£±I=§¬¡ª³¢§¬¥=²¦£=m¦§ª§®®§¬£±I=¦~´£=£¶®£°§£¬¡£¢=¤°£¯³£¬²=¡¦~¬¥£±
§¬=¥´£°¬«£¬²±I=®ª§²§¡~ª=±¡~¬¢~ª±I=²£°°°§±²=~²²~¡©±=~¬¢=¡§´§ª=±²°§¤£Kq¦£°£=§±=¬=~±±³°~¬¡£=²¦~²=²¦£=¤³²³°£
®ª§²§¡~ª=£¬´§°¬«£¬²=§¬=²¦£±£=¡³¬²°§£±=µ§ªª= £¡«£=±²~ ª£=°=²¦~²=¡³°°£¬²=°=¤³²³°£=¥´£°¬«£¬²±=µ§ªª= £
~ ª£=²=~¢®²=£¡¬«§¡=®ª§¡§£±=²¦~²=µ§ªª=±³±²~§¬=£¡¬«§¡=¥°µ²¦K

The Group is dependent on concessions and other key contracts to conduct its business.
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²£°«§¬~²£=²¦£=¡¬²°~¡²=¬=±®£¡§¤§£¢=¥°³¬¢±I=§¬¡ª³¢§¬¥=¬¬¡«®ª§~¬¡£=µ§²¦=²¦£=²£°«±=¤=²¦£=¡¬²°~¡²=~¬¢I
§¬=¡£°²~§¬=§¬±²~¬¡£±I=²¦£=¡¡³°°£¬¡£=¤=~= ¡¦~¬¥£=§¬=¡¬²°ª =¤=f`qpf=µ§²¦³²=²¦£=¡¬±£¬²=¤=²¦£=°£ª£´~¬²
®°²=~³²¦°§²·=°=§¤=²¦£=°£ª£´~¬²=®°²=~³²¦°§²·=¢£²£°«§¬£±=²¦~²=²¦£=®³ ª§¡=§¬²£°£±²=«~·= £= £²²£°=±£°´£¢= ·
²¦£=¡~¬¡£ªª~²§¬=¤=²¦£=¡¬²°~¡²=§¬=~¡¡°¢~¬¡£=µ§²¦=§²±=°£¥³ª~²§¬±K==e£¬¡£I=²¦£°£=¡~¬= £=¬=~±±³°~¬¡£=²¦~²
¤³°²¦£°=¡¦~ªª£¬¥£±=§¬=²¦£=d°³® ±=®£°~²§¬±=µ§ªª=¬²= £=°~§±£¢=°=²¦~²=§²±=¡¬¡£±±§¬±=µ§ªª=¬²= £
²£°«§¬~²£¢=¤°=®³ ª§¡=®ª§¡·=°£~±¬K^ª±I=²¦£±£=¡¬¡£±±§¬±=~¬¢=©£·=¡¬²°~¡²±=«~·=ª§«§²=²¦£=~ §ª§²·=¤=²¦£
d°³®=²=°~§±£=²~°§¤¤±=²¦~²=§²=¡¦~°¥£±=²=¡³±²«£°±Kq¦£=d°³® ±=«~¨°=¡¬²°~¡²±=~¬¢=~¥°££«£¬²±~°£
¢§±¡ª±£¢§¬k²£OQISignificant Contracts and AgreementsI²=²¦£^¬¬³~ª^³¢§²£¢=`¬±ª§¢~²£¢
c§¬~¬¡§~ª=p²~²£«£¬²±K

The Group is limited in its ability to raise the tariffs billable to customers in most terminals.
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®°£±¡°§ £¢I=±³¡¦=~±=mª~¬¢I_°~¸§ªI=^³±²°~ª§~=~¬¢=ao=`¬¥I=²¦£=d°³®=§±=±²§ªª=ª§«§²£¢=§¬=§²±=~ §ª§²·=²=°~§±£
²~°§¤¤±= ·=«~°©£²=¬°«±I=¡«®£²§²§¬=~¬¢=ª¡~ª=¢£«~¬¢K

The Group faces competition at its domestic and international terminals on factors such as location,
facilities, supporting infrastructure, service and price.
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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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¡¬²§¬³£=²=®°£±£¬²=±§¥¬§¤§¡~¬²=¡¦~ªª£¬¥£±=¤°=²¦£=d°³® ±=«~¬~¥£«£¬²I=®£°~²§¬~ª=~¬¢=~¢«§¬§±²°~²§´£
±·±²£«±=~¬¢=§²±=~ §ª§²·=²=«~§¬²~§¬=£¤¤£¡²§´£=±·±²£«±=¤=§¬²£°¬~ª=¡¬²°ª±K==q¦£=d°³®=«~·=¬²=±³¡¡£±±¤³ªª·
§¬²£¥°~²£=¬£µ=~¡¯³§±§²§¬±=²=«££²±=§²±=£¤¤§¡§£¬¡·=~¬¢=®£°¤°«~¬¡£=±²~¬¢~°¢±I=¬°=©££®=£¶§±²§¬¥=¤~¡§ª§²§£±
³®=²=²¦±£±~«£=±²~¬¢~°¢±K==q¦£=d°³®=¬££¢±=²=¡¬±²~¬²ª·=¢£´£ª®=~¬¢=~¢¨³±²=«~¬~¥£«£¬²=~¬¢
~¢«§¬§±²°~²§´£=°£±®¬±§ §ª§²§£±=²=«~²¡¦=«~°©£²=¡¬¢§²§¬±=~¬¢=§²±=¥°µ²¦=~¬¢=£¶®~¬±§¬±²°~²£¥§£±K==q¦£
d°³® ±=¡¬²§¬³£¢=¢£´£ª®«£¬²=§¬²=~=¥ª ~ª=²£°«§¬~ª=®£°~²°=°£¯³§°£±=§²=²=§¢£¬²§¤·=¬£µ=¯³~ª§¤§£¢
®£°±¬¬£ª=µ§²¦=µ§¢£±®°£~¢=©¬µª£¢¥£=¤=§²±=§¬¢³±²°·=~¬¢=²¦£=¡³¬²°§£±=§¬=µ¦§¡¦=§²=®£°~²£±K==c~§ª³°£=²
§¢£¬²§¤·=±³§²~ ª£=®£°±¬¬£ª=¤°=²¦£±£=«~¬~¥£«£¬²=~¬¢=~¢«§¬§±²°~²§´£=®±§²§¬±=«~·=~¢´£°±£ª·=~¤¤£¡²=²¦£
d°³® ±=~ §ª§²·=²«~¬~¥£=§²±=¥°µ²¦=~¬¢=¡¬²§¬³£=²=®³°±³£=§²±=¥°µ²¦=±²°~²£¥·=~¬¢=£´£¬²³~ªª·=§«®~¡²=§²±
 ³±§¬£±±I=°£±³ª²±=¤=®£°~²§¬±=~¬¢=¤§¬~¬¡§~ª=¡¬¢§²§¬K

The Group’s results of operations and financial condition may be adversely affected by exchange rate
fluctuations.
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m£±±~¬¢b³°±µ¦§ª£=§²±=£¶®£¬±£±=~°£=¥£¬£°~ªª·=§¬ª¡~ª=¡³°°£¬¡§£±Kq¦£d°³®~²²£«®²±=²
®£°~²§¬~ªª·=¦£¢¥£=§²±¤°£§¥¬=£¶¡¦~¬¥££¶®±³°£= ·«~²¡¦§¬¥§²±=°£´£¬³£±=~¬¢=£¶®£¬±£±=µ¦£¬£´£°
®±±§ ª£=~¬¢I¤°«=²=²§«£I£¬¥~¥£±=§¬=¦£¢¥§¬¥=~¡²§´§²§£±²=«§²§¥~²£=°£±§¢³~ª=¤°£§¥¬=£¶¡¦~¬¥£=¡~±¦¤ªµ
£¶®±³°£±Kq¦£=`«®~¬·=§±=±³ ¨£¡²=²=²°~¬±ª~²§¬=°§±©±=µ¦£°£ ·=¡¦~¬¥£±=§¬=£¶¡¦~¬¥£=°~²£±=§«®~¡²=§²±
°£®°²£¢°£´£¬³£±=§¬=rKpK=¢ªª~°=²£°«±K_£¡~³±£=²¦£=`«®~¬·°£®°²±=§²±=¤§¬~¬¡§~ª=±²~²£«£¬²±=§¬=rKpK
¢ªª~°±I=§¬¡°£~±£±=§¬=²¦£=´~ª³£=¤=²¦£=rKpK=¢ªª~°=~¥~§¬±²=²¦£=¡³°°£¬¡§£±§¬=µ¦§¡¦=§²=°£¡£§´£±=°£´£¬³£±=§¬=§²±
§¬²£°¬~²§¬~ª=®£°~²§¬±I=±³¡¦=~±=m¦§ª§®®§¬£=®£±±I=_°~¸§ª§~¬=°£~ªIj£¶§¡~¬=m£±±~¬¢b³°±I=¡³ª¢=°£±²°§¡²
§²±=°£´£¬³£=¥°µ²¦=§¬=rKpK=¢ªª~°=²£°«±=~¬¢´§¡£=´£°±~K`¬²§¬³£¢¤ª³¡²³~²§¬±=§¬=²¦£́ ~ª³£=¤=²¦£=rKpK
¢ªª~°=~¥~§¬±²=§²±=²¦£°=±³ ±§¢§~°§£± =¤³¬¡²§¬~ª=¡³°°£¬¡§£±=¡³ª¢=¡~³±£=²¦£`«®~¬· ±=°£´£¬³£±=²
¢£¡°£~±£=§¬=rKpK=¢ªª~°=²£°«±=~¬¢=¢§±²°²=¡«®~°§±¬±=¤=§²±=°£±³ª²±=¤®£°~²§¬±=~¬¢=¤§¬~¬¡§~ª=¡¬¢§²§¬
~¡°±±=®£°§¢±K

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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«°£=¢£®£¬¢£¬²=¬=±£¬§°=®£°±¬¬£ª=²¦~¬=±«£=¤=§²±=ª~°¥£°=¡«®£²§²°±K==t§²¦=²¦£=°~®§¢=¥°µ²¦=¤=²¦£
¡¬²~§¬£°=²£°«§¬~ª=§¬¢³±²°·I=¡«®£²§²§¬=¤°=±©§ªª£¢=±£¬§°=£«®ª·££± £¡«£±§¬²£¬±£=~¬¢=²¦£°£=~°£
ª§«§²£¢¬³« £°±¤=¯³~ª§¤§£¢=¡~¬¢§¢~²£±K==q¦£=d°³® ±= ³±§¬£±±=~¬¢=°£±³ª²±=¤=®£°~²§¬±=«~·= £
~¢´£°±£ª·=~¤¤£¡²£¢=§¤=~¬·=¤=²¦£=£¶§±²§¬¥=©£·=®£°±¬¬£ª=ª£~´£±²¦£§°=®±§²§¬=~¬¢=²¦£=d°³®=¤~§ª±=²=¤§¬¢=~
±§«§ª~°ª·=¡«®£²£¬²=°£®ª~¡£«£¬²K

The Group is subject to the risk of system failures.
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ON

The Group’s facilities could be exposed to unforeseen catastrophic events over which it has little or no
control.
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¦§±²°§¡~ªª·=®°´§¢£¢=²¦£=«~¨°§²·=¤=²¦£=d°³® ±=°£´£¬³£±=¤°«®°²=®£°~²§¬±I=¡¡³°°£¬¡£=¤=~
¡~²~±²°®¦§¡=£´£¬²=~¤¤£¡²§¬¥=²¦£=m¦§ª§®®§¬£±=¡³ª¢=¦~´£=~=«~²£°§~ª=~¢´£°±£=£¤¤£¡²=¬=²¦£=d°³® ±= ³±§¬£±±I
°£±³ª²±=¤=®£°~²§¬±=~¬¢=¤§¬~¬¡§~ª=¡¬¢§²§¬K

The Group is subject to regulations that govern operational, environmental and safety standards.
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±~¤£²·=±²~¬¢~°¢±«~·=~ª±= £=£¬¤°¡£¢= ·=£~¡¦=¨³°§±¢§¡²§¬=§¬=µ¦§¡¦=²¦£=d°³®=®£°~²£±Kc~§ª³°£=²=¡«®ª·
µ§²¦=°£ª£´~¬²=ª~µ±=~¬¢=°£¥³ª~²§¬±=«~·=°£±³ª²=§¬=¤§¬~¬¡§~ª=®£¬~ª²§£±=°=~¢«§¬§±²°~²§´£=°=ª£¥~ª=®°¡££¢§¬¥±
~¥~§¬±²=²¦£=d°³®I=§¬¡ª³¢§¬¥=°£´¡~²§¬=°=±³±®£¬±§¬=¤=²¦£=d°³® ±=¡¬¡£±±§¬±=°=ª§¡£¬±£±I=µ¦§¡¦=«~·
~¢´£°±£ª·=§«®~¡²=°£±³ª²±=¤=®£°~²§¬±=~¬¢=¤§¬~¬¡§~ª=¡¬¢§²§¬K

e£¬¡£¤°²¦I=²¦£=d°³®=¦~±=£±²~ ª§±¦£¢=~¬=b¬²£°®°§±£=o§±©=j~¬~¥£«£¬²®°¥°~«²=~±±£±±=~¬¢=£¬±³°£=²¦~²
²¦£=®²£¬²§~ª=§«®~¡²=~¬¢=ª§©£ª§¦¢=¤~¬·=¤=²¦£±£=°§±©±~°£=«§¬§«§¸£¢=~¬¢µ§ªª=¬²=~¢´£°±£ª·=§«®~¡²=²¦£
d°³® ±= ³±§¬£±±~±=~=µ¦ª£²¦°³¥¦=~¬=£±²~ ª§±¦£¢=°§±©=~±±£±±«£¬²I=¡««³¬§¡~²§¬I=«§²§¥~²§¬=~¬¢
«¬§²°§¬¥=®°¡£±±K==q¦£±£= ³±§¬£±±=°§±©±I=¦µ£´£°I=«§¥¦²=°£±³ª²=²=¤§¬~¬¡§~ª=±²~²£«£¬²=°§±©±=¤°=µ¦§¡¦=²¦£
d°³®§¢£¬²§¤§£±=~¬¢=§¬¡ª³¢£±=~±=®~°²=¤=§²±=¤§¬~¬¡§~ª=°§±©=«~¬~¥£«£¬²= ¨£¡²§´£±=~¬¢=®ª§¡§£±Kq¦£±£°§±©
¤~¡²°±=~°£¤³°²¦£°¢§±¡³±±£¢§¬=m~°²=fffI=f²£«=S=¤=²¦§±=°£®°²~¬¢=§¬k²£OTIFinancial Risk Management
Objectives and PoliciesI=²=²¦£̂¬¬³~ª^³¢§²£¢=`¬±ª§¢~²£¢=c§¬~¬¡§~ª=p²~²£«£¬²±K

f²£«=OK m°®£°²§£±

OKN m°§¬¡§®~ª=c~¡§ª§²§£±

Asia

Philippines - MICTK=jf`q®°´§¢£±=~=¤³ªª=°~¬¥£=¤=¡¬²~§¬£°=¡~°¥=¦~¬¢ª§¬¥=±£°´§¡£±²=±¦§®®§¬¥=ª§¬£±
²°~¬±®°²§¬¥=§¬²£°¬~²§¬~ª=¡¬²~§¬£°§¸£¢=¡~°¥=²=~¬¢=¤°«²¦£=m°²=¤=j~¬§ª~µ§²¦=~¬=£±²§«~²£¢=¦~¬¢ª§¬¥
¡~®~¡§²·=¤PIMMMIMMMqbr±=®£°=·£~°K=jf`q¡¡³®§£±=~=²²~ª=ª~¬¢=~°£~=¤NMR¦£¡²~°£±I=¤=µ¦§¡¦VQ
¦£¡²~°£±¦~´£= ££¬=¢£´£ª®£¢I=~¬¢=§¬¡ª³¢£±±§¶ £°²¦±Kjf`q=~ª±=¦~±=~NITRMJ«£²£°ª¬¥=µ¦~°¤µ¦§¡¦
¡~¬~¡¡««¢~²£±§¶=²=±£´£¬±¦§®±I=¢£®£¬¢§¬¥=¬=²¦£=±¦§®±±§¸£±Kf¬=OMNOIf`qpf=¡«®ª£²£¢=²¦£
¢£´£ª®«£¬²=¤=_£°²¦=SI=µ¦§¡¦=µ~±=~=¡¬¢§²§¬=¤°=²¦£=£¶²£¬±§¬=¤=²¦£=jf`q=`¬²°~¡²=~¬¢=²
~¡¡««¢~²£=§¬¡°£~±§¬¥=´ª³«£K^¢¨~¡£¬²=²=²¦£jf`qµ¦~°¤=§±=~=¡¬²~§¬£°·~°¢I=µ§²¦~=²²~ª=±²~¡©§¬¥
¡~®~¡§²·=¤SPISNRqbr±IOIOONqbr±¤=µ¦§¡¦~°£=°£¤°§¥£°~²§¬J°£~¢·µ§²¦=°££¤£°=®ª³¥±Kjf`q=~ª±=¦~±
¬£¡¬²~§¬£°=¤°£§¥¦²=±²~²§¬Eµ~°£¦³±£±FW=²µ=¤°=§«®°²±X~¬¢=¬£=¤°=£¶®°²±K=q¦£=¤~¡§ª§²·=~ª±=¦~±=~
²°³¡©=¦ª¢§¬¥=~°£~Iµ§²¦=QMM=²°³¡©=®~°©§¬¥= ~·±K=jf`q=¦~±=²µ¥~²£±W§¬ ³¬¢=¦~±=±£´£¬=ª~¬£±=~¬¢
³² ³¬¢=¦~±=±§¶=ª~¬£±K

q¦£=²£°«§¬~ª=§±=¤³ªª·=£¯³§®®£¢=µ§²¦=±£¡³°§²·=¤£~²³°£±=°£¡««£¬¢£¢= ·=²¦£=r¬§²£¢=p²~²£±=e«£ª~¬¢
p£¡³°§²·=^¥£¬¡·I=§¬¡ª³¢§¬¥=¥~««~=°~·=±¡~¬¬§¬¥=¢£´§¡£±=~¬¢~=¡ª±£¢J¡§°¡³§²=²£ª£´§±§¬=±³°´£§ªª~¬¡£
±·±²£«K

l¬=j~·=NQI=OMMUI=²¦£=_~°¢=¤=f¬´£±²«£¬²±E_lfF¤=²¦£=m¦§ª§®®§¬£±=~®®°´£¢f`qpf ±°£¥§±²°~²§¬=¤²¦£
¡¬±²°³¡²§¬=¤=_£°²¦=S=¤=jf`qµ§²¦=m§¬££°=±²~²³±=³¬¢£°=²¦£=l«¬§ ³±=f¬´£±²«£¬²±=`¢£=¤=NVUTI
µ¦§¡¦=£¬²§²ª£±=_£°²¦=S=²~¬=§¬¡«£=²~¶=¦ª§¢~·=¤°=~=±§¶J·£~°=®£°§¢=¤°«k´£« £°=OMNNI=~«¬¥=²¦£°±K
_£°²¦=S=µ~±=¡«®ª£²£¢=~¬¢=§¬~³¥³°~²£¢=§¬=g³ª·=OMNOI=~¬¢=§¬¡°£~±£¢=²¦£=²£°«§¬~ª=¡~®~¡§²·=²=OIRMMIMMM
qbr±=®£°=·£~°Kq¦£_£°²¦S¤£~²³°£±=~¢¢§²§¬~ª=NQ=¦£¡²~°£±=¤=¡¬²~§¬£°=±®~¡£I=²¦°££~¢¢§²§¬~ª=¯³~·



OO

¡°~¬£±=¤°=¤¤ª~¢§¬¥=±¦§®±=~¬¢=²£¬=oqd±Kl¬=g³ª·=OI=OMNRI=²¦£=_lf=~®®°´£¢=²¦£=°£¥§±²°~²§¬=¤=f`qpf ±
¡¬±²°³¡²§¬=¤=_£°²¦=T=¤=jf`q=¬=~=k¬Jm§¬££°=±²~²³±=³¬¢£°=²¦£=l«¬§ ³±=f¬´£±²«£¬²=`¢£=¤=NVUTK
_£°²¦T=§±=£¬²§²ª£¢=²=~¬=§¬¡«£=²~¶=¦ª§¢~·=¤=²¦°££=·£~°±=±²~°²§¬¥=¤°«=g³ª·=OMNTK

^±=¤=a£¡£« £°=PNIOMNVIjf`q¦~±=~=²²~ª=¤=NŪ ³~·=¡°~¬£±¡«®ª£«£¬²£¢ ·RR°³  £°J²§°£¢=¥~¬²°§£±
Eoqd±FINP£«®²·=¡¬²~§¬£°=¦~¬¢ª£°±I¤³°=°£~¡¦=±²~¡©£°±IOR¤°©ª§¤²±I~¬¢~=¦³¥£=¤ª££²=¤=²°~¬±®°²~²§¬
£¯³§®«£¬²K

Philippines - New Container Terminal 1Kp³ §¡=_~·=f¬²£°¬~²§¬~ª=q£°«§¬~ª=`°®°~²§¬=Ep_fq`F
°§¥§¬~ªª·=¢£´£ª®£¢I=«~¬~¥£¢=~¬¢=®£°~²£¢=²¦£=kpa=t~²£°¤°¬²=^°£~=§¬=p³ §¡I=m¦§ª§®®§¬£±K=eµ£´£°I=§¬
^®°§ª=OMMUI=²¦£=kpa=t~²£°¤°¬²=^°£~=µ~±=°£®ª~¡£¢= ·=²¦£=k£µ=`¬²~§¬£°q£°«§¬~ª=Ek`qJNFK=k`qN=§±=~
NQJ¦£¡²~°£=²£°«§¬~ª=µ§²¦=~=OUMJ«£²£°= £°²¦=~¬¢=¡¬²°ªª§¬¥=¢£®²¦=¤=NP=«£²£°±I=«~©§¬¥=§²=®±±§ ª£=²
¦~¬¢ª£=®±²Jm~¬~«~¶=´£±±£ª±K=q¦£=£±²§«~²£¢=¦~¬¢ª§¬¥=¡~®~¡§²·=¤=k`qJN=§±PMMIMMM=qbr±=®£°=·£~°K^±=¤
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
g~©~°²~I=f¬¢¬£±§~Klg^=¦~¢£¶§±²§¬¥¡®£°~²§¬=~¥°££«£¬²±=µ§²¦mqK=m£ª~ ³¦~¬=f¬¢¬£±§~=ff=Em£ª§¬¢F
³¬¢£°=~=®°¤§²=±¦~°§¬¥=±¡¦£«£K=q¦£=±¡¦£«£=¡´£°±=²¦£=²£°«§¬~ª=®£°~²§¬±=¤° £°²¦±PMMI=PMNI=PMO=~¬¢
PMPI=µ¦§¡¦=~°£=®£°~²£¢= ·=m£ª§¬¢~¬¢=ª¡~²£¢=§¬=q£°«§¬~ª=fff¤=q~¬¨³¬¥=m°§©=m°²Kq¦£±£=¡®£°~²§¬
~¥°££«£¬²±=¦~´£=²£°«±=¤=²µ=·£~°±=²¦~²=¡~¬= £=£¶²£¬¢£¢= ·=²¦£=®~°²§£±Kl¬=g³¬£=RI=OMNPI=lg^=±§¥¬£¢=~
NRJ·£~°=`®£°~²§¬=^¥°££«£¬²=µ§²¦m£ª§¬¢I=q~¬¨³¬¥=m°§©=_°~¬¡¦=¤°=§¬²£°¬~²§¬~ª=¡¬²~§¬£°
±²£´£¢°§¬¥=±£°´§¡£±=³¬¢£°=~=®°¤§²=±¦~°§¬¥=±¡¦£«£Kq¦£=²£°«§¬~ª=¦~±=~=¡~®~¡§²·=¤QMMIMMMqbr±=®£°
·£~°I= £°²¦=ª£¬¥²¦=¤=SMM=«£²£°±µ§²¦²µ £°²¦§¬¥=®±§²§¬±=¤=NNKR=«£²£°±=§¬=¢£®²¦~¬¢=RKUS¦£¡²~°£±
¡¬²~§¬£°=·~°¢K=^±=¤=a£¡£« £°PNIOMNVI=²¦£=²£°«§¬~ª=¦~±±£´£¬=¯³~·=¡°~¬£±I±£´£¬°£~¡¦=±²~¡©£°±I¤§´£
°~§ª=«³¬²£¢=¥~¬²°§£±I~=¤°©ª§¤²I²µ=oqd±IPM=®°§«£=«´£°±=~¬¢PN¡¦~±±§±K

Pakistan - Karachi PortK=f¬=l¡² £°=OMNOI=f`qpfI=²¦°³¥¦=§²±=µ¦ªª·=µ¬£¢=±³ ±§¢§~°·=f`qpf=j~³°§²§³±I
¡«®ª£²£¢=²¦£=~¡¯³§±§²§¬=¤=~=«~¨°§²·=±¦~°£¦ª¢§¬¥=§¬mf`qK=mf`q=¦~±=~=¡¬²°~¡²=µ§²¦=h~°~¡¦§=m°²
q°³±²=¤°=²¦£=¡¬±²°³¡²§¬I=¢£´£ª®«£¬²I=®£°~²§¬±=~¬¢=«~¬~¥£«£¬²=¤=~=¡««¬=³±£°=¡¬²~§¬£°
²£°«§¬~ª=~²=h~°~¡¦§=m°²=¤°=~=®£°§¢=¤=ON=·£~°±=¡««£¬¡§¬¥=¬=g³¬£NUIOMMOK=q¦£=²£°«§¬~ª=¦~±=~
¡~®~¡§²·¤TRMIMMMqbr±=®£°=·£~°=~¬¢=~= £°²¦=ª£¬¥²¦¤=SMM=«£²£°±=µ§²¦=~=¢£®²¦=¤NPKR«£²£°±K=^±=¤
a£¡£« £°PNIOMNVI=mf`q=¦~±=±§¶=¯³~·=¡°~¬£±=±³®®ª£«£¬²£¢= ·²¦°££=£«®²·=¡¬²~§¬£°=¦~¬¢ª£°±INO°£~¡¦
±²~¡©£°±I=NR¤°©ª§¤²±I=OM=oqd±~¬¢~ª~°¥£=¤ª££²=¤=²°~¬±®°²~²§¬=£¯³§®«£¬²=¦~¬¢ª§¬¥=²¦£=£¶§±²§¬¥
®£°~²§¬±=~²=h~°~¡¦§=m°²K

Australia – Port of Melbourne.l¬=j~·=OI=OMNQIf`qpfI=²¦°³¥¦§²±±³ ±§¢§~°·§¬=^³±²°~ª§~I=sf`qI=±§¥¬£¢
~=¡¬²°~¡²=µ§²¦=²¦£=m°²=¤=j£ª ³°¬£=`°®°~²§¬=¤°=²¦£=¢£±§¥¬I=¡¬±²°³¡²§¬I=¡««§±±§¬§¬¥I
«~§¬²£¬~¬¡£I=®£°~²§¬=~¬¢=¤§¬~¬¡§¬¥=¤=j£ª ³°¬£ ±=t£  =a¡©=¬£µ=§¬²£°¬~²§¬~ª=¡¬²~§¬£°=²£°«§¬~ª
~¬¢=£«®²·=¡¬²~§¬£°=®~°©K=q¦£=¡¬²°~¡²=¥°~¬²±=~=ª£~±£=¡¬¡£±±§¬=³¬²§ª=OMQMK=m¦~±£=N=¤=²¦£=²£°«§¬~ª
¡«®°§±£¢¤=~ £°²¦=¤=PPM=«£²£°±=¤§²²£¢=µ§²¦²¦°££=¬£Jm~¬~«~¶=±¦§®J²J±¦°£=¡°~¬£±I=OPKU¦£¡²~°£±=¤
·~°¢=µ§²¦=¤³ªª·=~³²«~²£¢=®£°~²§¬±=¤°«=¥~²£=²=¯³~·±§¢£I=¢£ª§´£°§¬¥=~¬=£±²§«~²£¢=¡~®~¡§²·=¤=PRMIMMM
qbr±K=q¦£=²£°«§¬~ª=§²±£ª¤¡~¬¦~¬¢ª£=´£±±£ª±=µ§²¦=~=¡~®~¡§²·=§¬=£¶¡£±±=¤=UIMMM=qbr±I=~¬¢=~ª±¤£~²³°£±~
NMJ¦£¡²~°£=£«®²·=¡¬²~§¬£°=®~°©=µ§²¦=~=µ°©§¬¥=¡~®~¡§²·=¤=~°³¬¢=ORMIMMM=qbr±Km¦~±£=O=¤=²¦£
²£°«§¬~ª=¡«®°§±£¢¤=~=PPMJ«£²£°= £°²¦¤§²²£¢µ§²¦=~¢¢§²§¬~ª=²µ=¬£Jm~¬~«~¶=±¦§®J²J±¦°£=¡°~¬£±~¬¢
NNKR¦£¡²~°£±=¤=·~°¢§¬¡°£~±§¬¥=²¦£=¡~®~¡§²·¤=²¦£=²£°«§¬~ª=²=NIMMMIMMM=qbr±K

m¦~±£N~¬¢=m¦~±£=O¤=²¦£=®°¨£¡²¡««£¬¡£¢¡««£°¡§~ª=®£°~²§¬±§¬=²¦£±£¡¬¢¯³~°²£°=¤=OMNT~¬¢
¤§°±²=¯³~°²£°=¤=OMNUI=°£±®£¡²§´£ª·K

^±=¤=a£¡£« £°PNIOMNVI=sf`q=¦~±=¤§´£=¯³~·=¡°~¬£±I¬£=°£~¡¦=±²~¡©£°I=OM=~³²«~²£¢=±²~¡©§¬¥=¡°~¬£±I
NN=~³²«~²£¢=¡¬²~§¬£°=¡~°°§£°±I=P=¤°©ª§¤²±=~¬¢=O=®°§«£=«´£°±K



OR

Papua New Guinea - Port of Lae and Port of Motukea.f¬=p£®²£« £°=OMNTI=f`qpf=°£¡£§´£¢=~=¬²§¤§¡~²§¬
¤°«=mkdm`iI=~=mkd±²~²£Jµ¬£¢=£¬²£°®°§±£I=¤=²¦£=¡¬¤§°«~²§¬= ·=²¦£=f¬¢£®£¬¢£¬²=`¬±³«£°=~¬¢
`«®£²§²§¬=`««§±±§¬=§¬=mkd=µ§²¦=°£±®£¡²=²=²¦£=²µ=ORJ·£~°=~¥°££«£¬²±=±§¥¬£¢= ·=f`qpf ±=mkd
±³ ±§¢§~°§£±Ijfqi~¬¢pmf`qiI=µ§²¦=mkdm`i=¤°=²¦£=®£°~²§¬I=«~¬~¥£«£¬²~¬¢=¢£´£ª®«£¬²=¤=²¦£
²µ§¬²£°¬~²§¬~ª=®°²±=§¬=j²³©£~=~¬¢i~£=§¬=mkdK

pmf`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

q¦£=m°²=¤=i~£=§±=²¦£=ª~°¥£±²=¡¬²~§¬£°=¦~¬¢ª§¬¥=¤~¡§ª§²·=§¬=mkdK=i~£=§±=²¦£=¡~®§²~ª=¤=j° £=m°´§¬¡£
~¬¢=§±=²¦£=±£¡¬¢=ª~°¥£±²=¡§²·=§¬=mkdK=q¦££±²§«~²£¢=~¬¬³~ª=¡~®~¡§²·=¤=²¦£=i~£=q§¢~ª=_~±§¬=§±=ORMIMMM
qbr±K=q¦£=²²~ª=¢£´£ª®£¢=ª~¬¢=~°£~=§±=NNKQ=¦£¡²~°£±=~¬¢=¯³~·=ª£¬¥²¦=§±=ORM=«£²£°±K^±=¤=a£¡£« £°PNI
OMNVI=pmf`qi=¦~±²µ=« §ª£=¦~° °=¡°~¬£±I=²¦°££=oqd±I¤³°=°£~¡¦=±²~¡©£°±I²µ=£«®²·=¡¬²~§¬£°
¦~¬¢ª£°±I²¦°££=¤°©ª§¤²±I±£´£¬=®°§«£=«´£°±~¬¢NN¡¦~±±§±K

q¦£=m°²=¤=j²³©£~=§±=²¦£=¬ª·=²£°«§¬~ª=§¬=m°²=j°£± ·I=²¦£=ª~°¥£±²=¡§²·=§¬=m~®³~=k£µ=d³§¬£~I=²¦~²=§±
®£°«§²²£¢=²=¦~¬¢ª£=§¬²£°¬~²§¬~ª=¡¬²~§¬£°±K=q¦£=£±²§«~²£¢=~¬¬³~ª=¡~®~¡§²·=¤=²¦£j²³©£~=®°²=§±
ORMIMMM=qbr±K=q²~ª=¢£´£ª®£¢=ª~¬¢=~°£~=§±=VKT=¦£¡²~°£±=~¬¢=¯³~·=ª£¬¥²¦=§±=OQM=«£²£°±K=^±=¤=a£¡£« £°
PNI=OMNVI=jfqi=¦~±¬£=« §ª£=¦~° °=¡°~¬£I²µ=°£~¡¦=±²~¡©£°±I=~¬=£«®²·=¡¬²~§¬£°=¦~¬¢ª£°I²¦°££
¤°©ª§¤²±~¬¢=±§¶=¡¦~±±§±K

Americas

Ecuador - Guayaquil Container and Multipurpose TerminalK=`dp^=§±=²¦£=£¶¡ª³±§´£=®£°~²°=¤=~
¡¬²~§¬£°~¬¢=«³ª²§®³°®±£²£°«§¬~ª=§¬=²¦£=m°²=¤=d³~·~¯³§ªI=b¡³~¢°K=q¦£=²²~ªª~¬¢=~°£~=¤=²¦£=²£°«§¬~ª
§±=NPPKRO¦£¡²~°£±I=¤=µ¦§¡¦VOKR¦£¡²~°£±§±=¢£´£ª®£¢K=q¦£²²~ª= £°²¦=ª£¬¥²¦=§±=NITNTKR=«£²£°±=µ§²¦NM
 £°²¦§¬¥=®±§²§¬±=§¬¡ª³¢§¬¥=²³¥ ~²= £°²¦=µ§²¦NMKR«£²£°±=¤=¢£®²¦K=q¦£=£±²§«~²£¢=¦~¬¢ª§¬¥=¡~®~¡§²·=¤
`dp^=§±NIQMMIMMMqbr±=®£°=·£~°µ§²¦=PIUNV°££¤£°=®ª³¥±=²=~¡¡««¢~²£²¦£¢£«~¬¢=¤°=²¦£
¡¬²~§¬£°§¸~²§¬=¤= ~¬~¬~±K

f¬=OMMUI=`dp^=¡«®ª£²£¢=³®¥°~¢£±=²=§²±=§¬´£¬²°·=~¬¢=«~§¬²£¬~¬¡£=®°¡£±±£±=~¬¢=fq=±£°´§¡£±K=`dp^
¦~¢=~ª±=«~¢£=®¦·±§¡~ª=§«®°´£«£¬²±=¤=²¦£=²£°«§¬~ª=§¬¡ª³¢§¬¥¡¬²~§¬£°=~¬¢=«³ª²§®³°®±£=·~°¢
§«®°´£«£¬²±I¡¬±²°³¡²§¬=¤=~=¬£µ= £°²¦=~±=~=°£§¬¤°¡£«£¬²=¤=~¬=£¶§±²§¬¥=¬£I=¡¬±²°³¡²§¬=¤=~¬
£ª£¡²°§¡=±³ ±²~²§¬I=~¬¢=~¡¯³§±§²§¬±=¤=¡°~¬£±=~¬¢=oqd±Kk£µ=°££¤£°=±²~²§¬±=~¬¢=®ª³¥±=µ£°£=~ª±=~¢¢£¢=²
~¡¡««¢~²£=²¦£=±¦§¤²=¤°«= ~¬~¬~±=~±= °£~©= ³ª©=¡~°¥=²=¡¬²~§¬£°±K^±=¤=a£¡£« £°PNIOMNVI=`dp^
¦~±±§¶̄³~·=¡°~¬£±~¬¢²¦°££« §ª£=¦~° °=¡°~¬£±²¦~²=~°£±³®®°²£¢= ·=OPoqd±INQ°£~¡¦=±²~¡©£°±I=U
£«®²·=¡¬²~§¬£°=¦~¬¢ª£°±I=QO=¤°©ª§¤²±~¬¢~=¦³¥£=¤ª££²=¤=²°~¬±®°²~²§¬=£¯³§®«£¬²=²¦~²=¦~¬¢ª£=«´£«£¬²
¤=¡¬²~§¬£°§¸£¢=¡~°¥£±=~²²¦£=²£°«§¬~ªK

Brazil - Suape Container TerminalK=qpp^=§±=²¦£=£¶¡ª³±§´£=®£°~²°=¤=²¦£=¡¬²~§¬£°=²£°«§¬~ª=§¬=²¦£=®°²=§¬
p³~®£I=_°~¸§ª=³¬²§ª²¦£=£~°ª§£°=¤=E~F=²¦°³¥¦®³²=¤=ORMIMMM= ¶£±=E~®®°¶K=QMMIMMM=qbr±F=¤°=²¦°££
¡¬±£¡³²§´£=·£~°±=°=E F=~¤²£°=²¦£=¤§°±²=NR=·£~°±=¤²¦£=¡¬¡£±±§¬Kq¦£=²£°«§¬~ª=¡´£°±=~=¢£´£ª®£¢=~°£~=¤
PVKQ¦£¡²~°£±=~¬¢=³¬¢£´£ª®£¢=~°£~=¤OKR=¦£¡²~°£±K=qpp^=¦~±=~=SSMJ«£²£°=ª¬¥=²µJ £°²¦=µ¦~°¤I=~PMJ
¦£¡²~°£=¡¬²~§¬£°·~°¢I=RTS=°££¤£°=®ª³¥±I=~¬¢=~QIVMMJ±¯³~°£=«£²£°=`cp=~¬¢=~=²°³¡©=µ£§¥¦§¬¥=±¡~ª£K=q¦£
£±²§«~²£¢=¦~¬¢ª§¬¥=¡~®~¡§²·=¤=qpp^=§±TMMIMMMqbr±=®£°=·£~°K

qpp^=¦~±=¡«®ª£²£¢=²¦£= ³§ª¢J³²=¤=²¦£=§¬¤°~±²°³¡²³°£=¤=²¦£=p³~®£=`¬²~§¬£°=q£°«§¬~ªI=§¬¡ª³¢§¬¥=²¦£
~¡¯³§±§²§¬=¤=£¯³§®«£¬²=~¬¢=²¦£=¢£´£ª®«£¬²=¤=¡§´§ª=µ°©±I=±³¡¦=~±=·~°¢=£¶®~¬±§¬±K±̂=¤
a£¡£« £°PNIOMNVIqpp^=¦~±±§¶̄³~·=¡°~¬£±INQ=oqd±I±§¶°£~¡¦=±²~¡©£°±I¤³°£«®²·=¡¬²~§¬£°
¦~¬¢ª£°±I=NP=¤°©ª§¤²±IPU=®°§«£=«´£°±~¬¢QU=¡¦~±±§±²¦~²=¡«®ª£«£¬²=²¦£=±£°´§¡§¬¥=¤=~ªª=«´£«£¬²±=¤
¡¬²~§¬£°§¸£¢=¡~°¥£±=§¬±§¢£=²¦£=²£°«§¬~ªK



OS

Colombia - Port of BuenaventuraKpmf̂µ¬±=OOR=¦£¡²~°£±=¤=ª~¬¢=§¬=²¦£=^¥³~¢³ª¡£=m£¬§¬±³ª~=§¬
_³£¬~´£¬²³°~K==pmf^=µ~±=¥°~¬²£¢=~=PMJ·£~°=¡¬¡£±±§¬= ·=²¦£=`ª« §~¬=k~²§¬~ª=f¬±²§²³²£=¤
`¬¡£±±§¬±=²=¢£´£ª®I=¡¬±²°³¡²=~¬¢=®£°~²£=~=¡¬²~§¬£°=¦~¬¢ª§¬¥=¤~¡§ª§²·=§¬=^¥³~¢³ª¡£K==q¦£=^¥³~¢³ª¡£
m£¬§¬±³ª~=§±=~¡°±±=²¦£=¡¦~¬¬£ª=¤°«=²¦£=£¶§±²§¬¥=m°²=¤=_³£¬~´£¬²³°~K==_³£¬~´£¬²³°~=§±=ª¡~²£¢=¬=²¦£
µ£±²=¡~±²=¤=`ª« §~K==f²=§±=²¦£= §¥¥£±²=®°²=§¬=²¦£=¡³¬²°·=~¬¢=²¦£=¬ª·=`ª« §~¬=®°²=¬=²¦£=m~¡§¤§¡
¡~±²Kpmf±̂²~°²£¢=§¬§²§~ª®£°~²§¬±=§¬²¦£¤³°²¦¯³~°²£°¤=OMNSKq¦£=²£°«§¬~ª=¦~±=~²²~ª=~°£~=¤=NOU
¦£¡²~°£±=~¬¢= £°²¦=ª£¬¥²¦=¤=SMM=«£²£°±=µ§²¦=~=¢£®²¦=¤=NQKR=«£²£°±I=NNKPJ¦£¡²~°£=¡¬²~§¬£°=·~°¢=~¬¢=SQM
°££¤£°=®ª³¥±K==b±²§«~²£¢=~¬¬³~ª=¡~®~¡§²·¤=pmf^=§±RRMIMMM=qbr±Kq¦£=²£°«§¬~ª=¡~¬= £=~¡¡£±±£¢=²¦°³¥¦
~=OMKTJ©§ª«£²°£=°~¢=²¦~²=¡§°¡³«´£¬²±=²¦£=³° ~¬=®~°²±=¤=_³£¬~´£¬²³°~K=f²=~ª±=¦~±=NQM=¦£¡²~°£±=~ª¬¥
²¦§±=~¡¡£±±=°~¢=¤°=ª¥§±²§¡±=¢£´£ª®«£¬²K^±=¤=a£¡£« £°=PNIOMNVI=pmf^=¦~±¤³°=¯³~·=¡°~¬£±INM
oqd±I²¦°££=£«®²·=¡¬²~§¬£°=¦~¬¢ª£°±I=²¦°££=°£~¡¦=±²~¡©£°±IOM=¤°©ª§¤²±IPO=®°§«£=«´£°±=~¬¢QS¡¦~±±§±K

Argentina - La Plata PortK==f¬=l¡² £°=OMMUIq£¡®ª~²~µ~±=¥°~¬²£¢=~=PMJ·£~°=¡¬¡£±±§¬=²= ³§ª¢=~¬¢
®£°~²£=~¬=~ªªJ®³°®±£=®°²=²£°«§¬~ª=§¬=²¦£=m°²=¤=i~=mª~²~I=^°¥£¬²§¬~I= ·=²¦£Consorcio de Gestion del
Puerto La PlataI=µ¦§¡¦=µ³ª¢=£¶®§°£=§¬=OMPUKq¦£=®°²=¢£´£ª®«£¬²=®°¨£¡²=¡´£°±=QNKO¦£¡²~°£±I
OVKS¦£¡²~°£±=¤=µ¦§¡¦=§±=¤°«=²¦£=¡¬¡£±±§¬=~¥°££«£¬²=~¬¢=NNKS=¦£¡²~°£±=§±=¤°«Compania Fluvial del
Sud S.A.´§~=~=r±³¤°³¡²=^¥°££«£¬²=¤°=~=²£°«=¤=OM=·£~°±=°£¬£µ~ ª£=~²=q£¡®ª~²~ ±=®²§¬=¤°=~¬²¦£°
OM·£~°±K==q¦£²£°«§¬~ª¦~±=~¬=£±²§«~²£¢=¦~¬¢ª§¬¥=¡~®~¡§²·=¤QRMIMMM=qbr±=µ§²¦~SMMJ«£²£°= £°²¦
¦~´§¬¥=¤³°= £°²¦§¬¥=®±§²§¬±=~¬¢NN=«£²£°±=¤=¯³~·=±§¢£=¢£®²¦K=q¦£=²£°«§¬~ª=§±=¡~®~ ª£=¤=£¶®~¬¢§¬¥=²
¦~¬¢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
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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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 ²~§¬£¢=±²~·=¤°«=e`p=~¥~§¬±²=²¦£=¢£«~¬¢=¡°£~²£¢= ·=^`foK=e`p=´§¢£=§²±=§¬²£°§«=°¢£°=¢§°£¡²£¢=^`fo
¬²=²=²~©£=~¬·=¡£°¡§´£=°£¡´£°·=«£~±³°£±=²§ªª=²¦£=¤§¬~ª§¸~²§¬=¤=~®®£~ª= £¤°£=²¦£=`foĴ =µ¦§¡¦=§±
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In US Dollar In Philippine Peso
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* 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
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In US Dollar In Philippine Peso In US Dollar In Philippine Peso
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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
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§¬¡«£K==f`qpf ±= ³±§¬£±±=±²°~²£¥·=§±=²=¡¬²§¬³£=²=¢£´£ª®=§²±=£¶§±²§¬¥=®°²¤ª§=¤=²£°«§¬~ª±=~¬¢
®°~¡²§´£ª·=±££©=~¡¯³§±§²§¬=®®°²³¬§²§£±=²¦~²=«££²=§²±=§¬´£±²«£¬²=¡°§²£°§~K

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

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

||||||||||||||||||



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
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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
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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«£=¤°«
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`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
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6.4.2.1. Gross Revenues from Port Operations

d°±±=°£´£¬³£±=¤°«=®°²=®£°~²§¬±=§¬¡ª³¢£=¤££±=°£¡£§´£¢=¤°=¡~°¥=¦~¬¢ª§¬¥I=µ¦~°¤~¥£I= £°²¦§¬¥I
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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
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§¬=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=~¬¢
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¢£®°£¡§~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
f`qpf=f°~¯Ì jp^=~¬¢=lm`K

6.4.3.5. Interest Expense on Lease Liabilities

f¬²£°£±²=£¶®£¬±£=¬=ª£~±£=ª§~ §ª§²§£±=§¬¡°£~±£¢= ·=NUKU=®£°¡£¬²=²=rpANMPKR=«§ªª§¬=¤°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNU=¤°«=rpAUTKN=«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²=¦§¥¦£°=ª£~±£=ª§~ §ª§²·
~²=sf`qK

6.4.3.6. Interest and Financing Charges on Borrowings

f¬²£°£±²=~¬¢=¤§¬~¬¡§¬¥=¡¦~°¥£±=¬= °°µ§¬¥±=§¬¡°£~±£¢=«~°¥§¬~ªª·= ·=MKV=®£°¡£¬²²=rpANMNKP=«§ªª§¬=¤°
²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°«=rpANMMKQ=«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=®°§«~°§ª·=¢³£=²
ªµ£°=¡~®§²~ª§¸£¢= °°µ§¬¥=¡±²±=¬=¯³~ª§¤·§¬¥=~±±£²±X=~¬¢=¬£µ=ª~¬±I=®~°²§~ªª·=²~®£°£¢= ·=§¬²£°£±²
°£¢³¡²§¬=¤°«=®°£J²£°«§¬~²§¬¤=²¦£=m°¨£¡²=c§¬~¬¡£=c~¡§ª§²·=~²=`jp^K==`~®§²~ª§¸£¢= °°µ§¬¥=¡±²±=¬
¯³~ª§¤·§¬¥=~±±£²±=~«³¬²£¢=²rpANMKQ«§ªª§¬=§¬=OMNT=~²=~=¡~®§²~ª§¸~²§¬=°~²£=°~¬¥§¬¥=¤°«=OKQ=®£°¡£¬²=²
SKT®£°¡£¬²=~¬¢=rpAQKP«§ªª§¬=§¬=OMNU=~²=~=¡~®§²~ª§¸£¢=°~²£=°~¬¥§¬¥=¤°«=PKR=®£°¡£¬²=²=TKM®£°¡£¬²K
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6.4.3.7. Interest Expense on Concession Rights Payable

f¬²£°£±²=¬=¡¬¡£±±§¬=°§¥¦²±=®~·~ ª£=§¬¡°£~±£¢= ·=NPKQ=®£°¡£¬²=²=rpAPTKR=«§ªª§¬=¤°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNU=¤°«=rpAPPKN=«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²²¦£=¡¬¡£±±§¬=°§¥¦²
ª§~ §ª§²§£±=°£¡¥¬§¸£¢=~²=¬£µ=²£°«§¬~ª±I=pmf`qi=~¬¢=jfqiK

6.4.3.8. Equity in Net Loss of Joint Ventures and An Associate

b¯³§²·=§¬=¬£²=ª±±=¤=¨§¬²=´£¬²³°£±=~¬¢=~¬=~±±¡§~²£=¢£¡°£~±£¢= ·=PUKU=®£°¡£¬²=²=rpAOOKO=«§ªª§¬=¤°=²¦£
·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°«=rpAPSKP=«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²=²¦£
¢£¡°£~±£=§¬=²¦£=`«®~¬· ±=±¦~°£=§¬=¬£²=ª±±=~²=pmf^=¢°§´£¬= ·=´ª³«£=¥°µ²¦=~¬¢=®±§²§´£=b_fqa^K
b¯³§²·=§¬=¬£²=ª±±=¤=¨§¬²=´£¬²³°£±=~¬¢=~¬=~±±¡§~²£=§¬=OMNU=§±=¬£²=¤=²¦£=d°³® ±=±¦~°£=§¬=¬£²=§¬¡«£=¤
jkemfI=~=PQKUPBJµ¬£¢=~±±¡§~²£K

6.4.3.9. Foreign Exchange Loss and Others

c°£§¥¬=£¶¡¦~¬¥£=ª±±=~¬¢=²¦£°±=¢£¡°£~±£¢=²=rpAPOKO«§ªª§¬=¤°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNIOMNU=¤°«=rpAQSKU«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£²=ªµ£°=°£±²°³¡²³°§¬¥
~¬¢=±£®~°~²§¬=¡±²±=~²=¡£°²~§¬=²£°«§¬~ª±X=~¬¢=¢£¡°£~±£=§¬=¤°£§¥¬=£¶¡¦~¬¥£=ª±±=~°§±§¬¥=¤°«=¤~´°~ ª£
²°~¬±ª~²§¬=§«®~¡²=¤=¡£°²~§¬=¡³°°£¬¡§£±=~¥~§¬±²=rp=¢ªª~°I=®~°²§~ªª·=²~®£°£¢= ·=¬¬J°£¡³°°§¬¥=§«®~§°«£¬²
¡¦~°¥£=¬=²¦£=¥¢µ§ªª¤=afmpp`lo=§¬=OMNUX=~¬¢=µ°§²£J¤¤=¤=¢£ ²=§±±³£=¡±²=¤°«=®°£J²£°«§¬~²§¬=¤
®°¨£¡²=¤§¬~¬¡£=¤~¡§ª§²·=~²=`jp^=§¬=OMNUK==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

SKQKQKb_fqa^=~¬¢=b_fq

`¬±ª§¢~²£¢=b_fqa^§¬¡°£~±£¢ ·=NPKV®£°¡£¬²=²=rpATRRKQ«§ªª§¬=¤°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNU=¤°«=rpASSPKQ«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²=±²°¬¥=°£´£¬³£±
¡« §¬£¢=µ§²¦=®±§²§´£¡¬²°§ ³²§¬=¤=¬£µ=²£°«§¬~ª±I=pmf`qi=~¬¢=jfqiK==b¶¡ª³¢§¬¥=²¦£=¬£µ=²£°«§¬~ª±I
¡¬±ª§¢~²£¢=b_fqa^=µ³ª¢=¦~´£=§¬¡°£~±£¢= ·=UKS®£°¡£¬²=§¬=OMNUKb_fqa^=«~°¥§¬=§¬¡°£~±£¢=²
RQKR®£°¡£¬²=§¬=OMNU=¤°«=RPKP=®£°¡£¬²=§¬=OMNTK

j£~¬µ¦§ª£I=¡¬±ª§¢~²£¢=b_fq=§¬¡°£~±£¢= ·=NPKQ®£°¡£¬²=²=rpAROVKQ«§ªª§¬=¤°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNU=¤°«=rpAQSTKM«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²=±²°¬¥£°=b_fqa^I
²~®£°£¢= ·=¦§¥¦£°=¢£®°£¡§~²§¬=¡¦~°¥£±K==b¶¡ª³¢§¬¥=²¦£=¬£µ=²£°«§¬~ª±I=¡¬±ª§¢~²£¢=b_fq=µ³ª¢=¦~´£
§¬¡°£~±£¢= ·=NMKP®£°¡£¬²=§¬=OMNTK==b_fq=«~°¥§¬=§¬¡°£~±£¢=²=PUKO®£°¡£¬²=§¬=OMNU=¤°«=PTKR®£°¡£¬²=§¬
OMNTK

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

`¬±ª§¢~²£¢=§¬¡«£= £¤°£=§¬¡«£=²~¶=§¬¡°£~±£¢= ·=PRKM=®£°¡£¬²=²=rpAOUUKS«§ªª§¬=¤°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNU=¤°«=rpAONPKU=«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=~±=~=°£±³ª²=¤=±²°¬¥=®£°~²§¬¥
§¬¡«£X=¢£¡°£~±£=§¬=£¯³§²·=§¬=¬£²=ª±±=~²=pmf^X=~¬¢=ªµ£°=°£±²°³¡²³°§¬¥=~¬¢=±£®~°~²§¬=¡±²±I=²~®£°£¢= ·
§¬¡°£~±£=§¬=¢£®°£¡§~²§¬=¡¦~°¥£±X=~¬¢=²¦£§«®~¡²=¤=²¦£=¬¬J°£¡³°°§¬¥=§²£«±K==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±=~¬¢
²¦£=¬¬J°£¡³°°§¬¥=§²£«±I=¡¬±ª§¢~²£¢=§¬¡«£= £¤°£=§¬¡«£=²~¶=µ³ª¢=¦~´£=§¬¡°£~±£¢= ·=PMKS®£°¡£¬²=§¬
OMNUKq¦£=°~²§=¤=§¬¡«£= £¤°£=§¬¡«£=²~¶=²=¡¬±ª§¢~²£¢=¥°±±=°£´£¬³£±=±²¢=~²=NTKO®£°¡£¬²=~¬¢
OMKU®£°¡£¬²=§¬=OMNT=~¬¢=OMNUI=°£±®£¡²§´£ª·K

`¬±ª§¢~²£¢=®°´§±§¬=¤°=¡³°°£¬²=~¬¢=¢£¤£°°£¢=§¬¡«£=²~¶£±=§¬¡°£~±£¢=²=rpAROKU«§ªª§¬=¤°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°«=rpAOVKU«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²=¦§¥¦£°
²~¶~ ª£=§¬¡«£=~²=«±²=¤=²¦£=²£°«§¬~ª±K==b¤¤£¡²§´£=§¬¡«£=²~¶=°~²£=§¬=OMNT=~¬¢=OMNU=±²¢=~²=NQKM®£°¡£¬²
~¬¢=NUKP®£°¡£¬²I=°£±®£¡²§´£ª·K
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SKQKSKk£²=f¬¡«£

`¬±ª§¢~²£¢=¬£²=§¬¡«£=§¬¡°£~±£¢= ·=OUKO=®£°¡£¬²=²=rpAOPRKU«§ªª§¬=¤°=²¦£=·£~°=£¬¢£¢
a£¡£« £°PNIOMNU=¤°«=rpANUPKV«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNTK==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±=~¬¢
²¦£=¬¬J°£¡³°°§¬¥=§²£«±I=¡¬±ª§¢~²£¢=¬£²=§¬¡«£=µ³ª¢=¦~´£=§¬¡°£~±£¢= ·=OTKU®£°¡£¬²=§¬=OMNUK

q¦£=°~²§=¤=¡¬±ª§¢~²£¢=¬£²=§¬¡«£=²=¥°±±=°£´£¬³£±=±²¢=~²=NQKU®£°¡£¬²=~¬¢=NTKM=®£°¡£¬²=§¬=OMNT=~¬¢
OMNUI=°£±®£¡²§´£ª·K

`¬±ª§¢~²£¢=¬£²=§¬¡«£=~²²°§ ³²~ ª£=²=£¯³§²·=¦ª¢£°±=¥°£µ= ·=PNKM=®£°¡£¬²=²=rpAOMTKR=«§ªª§¬=¤°=²¦£
·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNU=¤°«=rpANRUKQ«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNTK==b¶¡ª³¢§¬¥=¬£µ
²£°«§¬~ª±=~¬¢=²¦£=¬¬J°£¡³°°§¬¥=§²£«±I=¬£²=§¬¡«£=~²²°§ ³²~ ª£=²=£¯³§²·=¦ª¢£°±=µ³ª¢=¦~´£=§¬¡°£~±£¢= ·
OVKV®£°¡£¬²=§¬=OMNUK

_~±§¡=~¬¢=¢§ª³²£¢=£~°¬§¬¥±=®£°=±¦~°£=§¬¡°£~±£¢=²=rpAMKMTN=§¬=OMNU=¤°«=rpAMKMRU=§¬=OMNT=~¬¢=²
rpAMKMTN§¬=OMNU=¤°«=rpAMKMRT=§¬=OMNTI=°£±®£¡²§´£ª·I=«~§¬ª·=¢³£=²=¦§¥¦£°=¬£²=§¬¡«£I=®~°²§~ªª·
²~®£°£¢= ·=§¬¡°£~±£=§¬=¢§±²°§ ³²§¬±=²=¦ª¢£°±=¤=®£°®£²³~ª=¡~®§²~ª=±£¡³°§²§£±=¤°«=§±±³~¬¡£=¤=±£¬§°
¥³~°~¬²££¢=®£°®£²³~ª=¡~®§²~ª=±£¡³°§²§£±=§¬=g~¬³~°·=OMNUK

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

SKRKNqbr=sª³«£

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

q~ ª£=SKNN sª³«£

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

^±§~ QIRROIUUN QIUNRIVMR RKU
^«£°§¡~± PIMMQISVMOIURRIRUM ERKMF
bjb^ NINPNITVONIQUNIVTP PMKV

UISUVIPSP VINRPIQRU RKP

q¦£=d°³® ±=¡¬±ª§¢~²£¢=´ª³«£=§¬¡°£~±£¢= ·=RKP=®£°¡£¬²=¤°«=UISUVIPSP=qbr±=¤°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNS=²=VINRPIQRU=qbr±=¦~¬¢ª£¢=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²=¡¬²§¬³³±
§«®°´£«£¬²=§¬=²°~¢£=~¡²§´§²§£±=~¬¢=¡¬²§¬³³±=´ª³«£=°~«®J³®=~²=¡£°²~§¬=²£°«§¬~ª±X=~¬¢=¡¬²°§ ³²§¬=¤
¬£µ=²£°«§¬~ª±I=fao`=~¬¢=sf`qI=®~°²§~ªª·=²~®£°£¢= ·=¢£¡°£~±£=§¬=´£±±£ª=¡~ªª±=~¬¢=ªµ£°=²°~¬±±¦§®«£¬²±=~²
`dp^K==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±I=¡¬±ª§¢~²£¢=´ª³«£=µ³ª¢=¦~´£=§¬¡°£~±£¢= ·=PKS=®£°¡£¬²=§¬=OMNTK

sª³«£=¤°«=²¦£=^±§~=±£¥«£¬²I=¡¬±§±²§¬¥=¤=²£°«§¬~ª±=§¬=²¦£=m¦§ª§®®§¬£±I=`¦§¬~I=f¬¢¬£±§~I=m~©§±²~¬=~¬¢
^³±²°~ª§~I=§¬¡°£~±£¢= ·=RKU®£°¡£¬²=¤°«=QIRROIUUN=qbr±=¤°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNS=²
QIUNRIVMR=qbr±=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²=¡¬²§¬³³±=§«®°´£«£¬²=§¬=²°~¢£=~¡²§´§²§£±=~²
«±²=¤=²¦£=m¦§ª§®®§¬£=q£°«§¬~ª±=~¬¢=vf`qX=~¬¢=¡¬²°§ ³²§¬=¤=~=¬£µ=²£°«§¬~ªI=sf`qI=²~®£°£¢= ·
¢£¡°£~±£¢=´£±±£ª=¡~ªª±=~¬¢=²°~¬±±¦§®«£¬²±=~²=mf`qK==b¶¡ª³¢§¬¥=sf`qI=´ª³«£=¤°«=^±§~=®£°~²§¬±=µ³ª¢
¦~´£=§¬¡°£~±£¢= ·=PKU=®£°¡£¬²=§¬=OMNTK==q¦£=^±§~=®£°~²§¬±=~¡¡³¬²£¢=¤°=ROKQ®£°¡£¬²=~¬¢=ROKS®£°¡£¬²
¤=²¦£=¡¬±ª§¢~²£¢=´ª³«£=¤°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNIOMNS=~¬¢=OMNTI=°£±®£¡²§´£ª·K

sª³«£=¤°«=²¦£=^«£°§¡~±=±£¥«£¬²I=¡¬±§±²§¬¥=¤=²£°«§¬~ª±=§¬=_°~¸§ªI=b¡³~¢°I=e¬¢³°~±=~¬¢=j£¶§¡I
¢£¡°£~±£¢= ·=RKM®£°¡£¬²=¤°«=PIMMQISVM=qbr±=¤°=²¦£=·£~°=£¬¢£¢=a£¡£« £°=PNI=OMNS=²=OIURRIRUM=qbr±
¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²=°£¢³¡£¢=´£±±£ª=¡~ªª±=~¬¢=ªµ£°=²°~¬±±¦§®«£¬²±=~²=`dp^I
²~®£°£¢= ·=§¬¡°£~±£¢=²°~¢£=´ª³«£±=~¬¢=¬£µ=±£°´§¡£±=~²=`jp^X=~¬¢=«~°¥§¬~ª=£¡¬«§¡=°£¡´£°·=~¬¢
§«®°´£«£¬²=§¬=²°~¢£=~¡²§´§²§£±=~²=qpp^K==q¦£=^«£°§¡~±=®£°~²§¬±=~¡¡³¬²£¢=¤°=PQKS®£°¡£¬²=~¬¢
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
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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

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£¢=£¶®£¬±£±=¢£¡°£~±£¢= ·=SKT®£°¡£¬²=¤°«=rpAVVKU«§ªª§¬=¤°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNS=²=rpAVPKN«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²=¡±²=¡¬²°§ ³²§¬
¤=¬£µ=²£°«§¬~ª±I=fao`=~¬¢=sf`qX=§¬¡°£~±£=§¬=¤³£ª=®°§¡£±=~¬¢=®µ£°=²~°§¤¤=°~²£=~¢¨³±²«£¬²±=~²=¡£°²~§¬
²£°«§¬~ª±X=~¬¢=³¬¤~´°~ ª£=²°~¬±ª~²§¬=§«®~¡²=¤=_oi=~²=qpp^I=²~®£°£¢= ·=¡~¬¡£ªª~²§¬=¤=®°²=ª£~±£=~²
f`qpf=l°£¥¬=~±=~=°£±³ª²=¤=®°£J²£°«§¬~²§¬=¤=ª£~±£=~¥°££«£¬²X=~¬¢=¤~´°~ ª£=²°~¬±ª~²§¬=§«®~¡²=¤=memJ
 ~±£¢=£¶®£¬±£±=~²=m¦§ª§®®§¬£=²£°«§¬~ª±K=b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±I=¡¬±ª§¢~²£¢=£¯³§®«£¬²=~¬¢=¤~¡§ª§²§£±J
°£ª~²£¢=£¶®£¬±£±=µ³ª¢=¦~´£=¢£¡°£~±£¢= ·=VKV=®£°¡£¬²=§¬=OMNTK



SM

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

6.5.3.3 Administrative and Other Operating Expenses

^¢«§¬§±²°~²§´£=~¬¢=²¦£°=®£°~²§¬¥=£¶®£¬±£±=§¬¡°£~±£¢= ·=PKS®£°¡£¬²=¤°«=rpANMTKO«§ªª§¬=¤°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNS=²=rpANNNKN«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT«~§¬ª·=¢³£=²=¡¬²°§ ³²§¬=¤
¬£µ=²£°«§¬~ª±I=fao`=~¬¢=sf`qX=§¬¡°£~±£=§¬=®°¤£±±§¬~ª=¤££±X=~¬¢=³¬¤~´°~ ª£=²°~¬±ª~²§¬=§«®~¡²=¤=_oi
~²=qpp^I=²~®£°£¢= ·=°£¢³¡²§¬=§¬=§¬±³°~¬¡£=¡±²±I=¢¡³«£¬²~°·=±²~«®=²~¶£±I=²°~´£ª=~¬¢=²¦£°=¤¤§¡£
£¶®£¬±£±=§¬=°£ª~²§¬=²¡±²=®²§«§¸~²§¬=«£~±³°£±=§«®ª£«£¬²£¢X=~¬¢=¤~´°~ ª£=²°~¬±ª~²§¬=§«®~¡²=¤
m¦§ª§®®§¬£J ~±£¢=£¶®£¬±£±=~²=m¦§ª§®®§¬£=²£°«§¬~ª±K==b¶¡ª³¢§¬¥=¬£µ=²£°«§¬~ª±I=¡¬±ª§¢~²£¢=~¢«§¬§±²°~²§´£
~¬¢=²¦£°=®£°~²§¬¥=£¶®£¬±£±=µ³ª¢=¦~´£=§¬¡°£~±£¢=«~°¥§¬~ªª·= ·=MKT=®£°¡£¬²=§¬=OMNTK

^¢«§¬§±²°~²§´£=~¬¢=²¦£°=®£°~²§¬¥=£¶®£¬±£±=±²¢=~²=OSKU®£°¡£¬²=~¬¢=OTKM®£°¡£¬²=¤=¡¬±ª§¢~²£¢=¡~±¦
®£°~²§¬¥=£¶®£¬±£±=¤°=²¦£=·£~°±=£¬¢£¢=a£¡£« £°=PNI=OMNS=~¬¢=OMNTI=°£±®£¡²§´£ª·K

6.5.3.4 Depreciation and Amortization

a£®°£¡§~²§¬=~¬¢=~«°²§¸~²§¬=£¶®£¬±£=§¬¡°£~±£¢= ·=OOKM=®£°¡£¬²=¤°«=rpANSNKM=«§ªª§¬=¤°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNS=²=rpANVSKQ=«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT«~§¬ª·=¢³£=²=¦§¥¦£°
¢£®°£¡§~²§¬=~°§±§¬¥=¤°«=²¦£=¢£®°£¡§~²§¬=¤=®°²=¤~¡§ª§²§£±=~¬¢=£¯³§®«£¬²=~²=²¦£=¬£µ=²£°«§¬~ª±I=fao`=~¬¢
sf`qX=~¬¢=£¶®~¬±§¬=®°¨£¡²±=~²=f`qpf=f°~¯=~¬¢=`dp^K

6.5.3.5 Interest and Financing Charges on Borrowings

f¬²£°£±²=~¬¢=¤§¬~¬¡§¬¥=¡¦~°¥£±=¬= °°µ§¬¥±=§¬¡°£~±£¢= ·=PPKU=®£°¡£¬²=¤°«=rpATRKN=«§ªª§¬=¤°=²¦£=·£~°
£¬¢£¢=a£¡£« £°=PNI=OMNS=²=rpANMMKQ«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=®°§«~°§ª·=¢³£=²=¦§¥¦£°
~´£°~¥£=ª~¬= ~ª~¬¡£=~¬¢=ªµ£°=¡~®§²~ª§¸£¢= °°µ§¬¥=¡±²±=¬=¯³~ª§¤·§¬¥=~±±£²±K==`~®§²~ª§¸£¢= °°µ§¬¥
¡±²±=¬=¯³~ª§¤·§¬¥=~±±£²±=~«³¬²£¢=²=rpAOQKP=«§ªª§¬=§¬=OMNS=~²=~=¡~®§²~ª§¸~²§¬=°~²£=¤=SKR=®£°¡£¬²=~¬¢
rpANMKQ«§ªª§¬=§¬=OMNT=~²=~=¡~®§²~ª§¸~²§¬=°~²£=°~¬¥§¬¥=¤°«=OKQ=®£°¡£¬²=²=SKT®£°¡£¬²K

6.5.3.6 Interest Expense on Leased Liabilities

f¬²£°£±²=£¶®£¬±£=¬=ª£~±£=ª§~ §ª§²§£±=§¬¡°£~±£¢= ·=SNKV=®£°¡£¬²=¤°«=rpARPKU=«§ªª§¬=¤°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNS=²=rpAUTKN=«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=«~§¬ª·=¢³£=²=¦§¥¦£°=ª£~±£=ª§~ §ª§²§£±
~²=`jp^=~¬¢=sf`qK

6.5.3.7 Equity in Net Loss of A Joint Venture and An Associate

b¯³§²·=§¬=¬£²=ª±±=¤=~=¨§¬²=´£¬²³°£=~¬¢=~¬=~±±¡§~²£=§¬¡°£~±£¢=¤°«=rpARKS=«§ªª§¬=¤°=²¦£=·£~°=£¬¢£¢
a£¡£« £°=PNI=OMNS=²=rpAPSKP=«§ªª§¬=¤°=²¦£=±~«£=®£°§¢=§¬=OMNT=¢³£=²=²¦£=§¬¡°£~±£=§¬=²¦£=`«®~¬· ±
±¦~°£=§¬=¬£²=ª±±=~²=pmf^=~°§±§¬¥=¤°«=±²~°²J³®=¡±²±=~±=pmf^=±²~°²£¢=®£°~²§¬±=§¬=g~¬³~°·=OMNTK==b¯³§²·=§¬
¬£²=ª±±=¤=~=¨§¬²=´£¬²³°£~¬¢=~¬=~±±¡§~²£=§±=¬£²=¤=²¦£=d°³® ±=±¦~°£=§¬=¬£²=§¬¡«£=¤=jkemfI=~
PQKUPBJµ¬£¢=~±±¡§~²£I=¤=rpAMKQ=«§ªª§¬=¤°«=l¡² £°=PMI=OMNT=²=a£¡£« £°=PNI=OMNTK

6.5.3.8 Foreign Exchange Loss and Others

c°£§¥¬=£¶¡¦~¬¥£=ª±±=~¬¢=²¦£°±=§¬¡°£~±£¢=¤°«=rpAQNKO«§ªª§¬=¤°=²¦£=·£~°=£¬¢£¢
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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
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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~©£
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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
q²~ª=±¦°²=~¬¢=ª¬¥J²£°«=¢£ ² NIQVPISMRNIPMTIMRPNISSOISOV ENOKRF OTKO
b¯³§²· NIRTOIVRRNIVQTIVQNNISPQIROS OPKU ENSKNF

rpAPIMSSIRSMrpAPIORQIVVQrpAPIOVTINRR SKN NKP

q¦£=d°³® ±=²²~ª=¢£ ²=~¬¢=£¯³§²·=¡~®§²~ª=§¬¡°£~±£¢= ·NKP®£°¡£¬²=~±=¤=a£¡£« £°=PNIOMNV=®°§«~°§ª·=¢³£
²=§¬¡°£~±£=§¬=¢£ ²=¤§¬~¬¡§¬¥=~¡²§´§²§£±=²=¤³¬¢=~¡¯³§±§²§¬±I=£¶®~¬±§¬=®°¨£¡²±I=¡~®§²~ª=£¶®£¬¢§²³°£±=~¬¢
²¦£°=¥£¬£°~ª=¡°®°~²£=°£¯³§°£«£¬²±I=²~®£°£¢= ·=°£¢£«®²§¬=±£¬§°=¥³~°~¬²££¢=®£°®£²³~ª=±£¡³°§²§£±§¬
j~·=OMNVK

6.8.2.1 Debt Financing

q¦£=²~ ª£= £ªµ=®°´§¢£±=²¦£= °£~©¢µ¬=¤=²¦£=d°³® ±=³²±²~¬¢§¬¥=ª~¬±=~±=¤=a£¡£« £°PNIOMNVW

q~ ª£=SKNU l³²±²~¬¢§¬¥=i~¬±

(In thousands) `«®~¬·
c§¬~ª
j~²³°§²·

f¬²£°£±²
o~²£ ^«³¬²

i¬¥Jq£°«=a£ ²
r¬±£¡³°£¢rp=aªª~°=_¬¢fq_s OMOPOMORc§¶£¢ TSOIRTM
p£¡³°£¢=rp=aªª~°=q£°«=i~¬fdc_s OMOS c§¶£¢G OVNIVVP
p£¡³°£¢=^ra=q£°«=i~¬sf`q OMOPOMPNc§¶£¢G OPMISRT
r¬±£¡³°£¢=rp=aªª~°=_¬¢GGm~°£¬² OMOM c§¶£¢ NTVIOTO
p£¡³°£¢=rp=aªª~°=q£°«=i~¬fdc_s OMON cª~²§¬¥ VMIMMM
p£¡³°£¢=bro=q£°«=i~¬f`qpf=j§¢¢ª£=b~±²OMOO cª~²§¬¥ QOIQQR
p£¡³°£¢=rp=aªª~°=q£°«=i~¬±fao` OMOO c§¶£¢ OMIOOM
p£¡³°£¢=mdh=q£°«=i~¬pmf`qi OMOQ cª~²§¬¥ NTITVU
p£¡³°£¢=mdh=q£°«=i~¬jfqi OMOQ cª~²§¬¥ NPIUMS
r¬±£¡³°£¢=rp=aªª~°=q£°«=i~¬± `dp^ OMON c§¶£¢G VIRRV
p£¡³°£¢=oj_=q£°«=i~¬vf`q OMOP cª~²§¬¥ QIPMV

NISSOISOV
q²~ª=a£ ² NISSOISOV
i£±±=¡³°°£¬²=®°²§¬=~¬¢=±¦°²J²£°« OPRINNS
i¬¥J²£°«=¢£ ²I=¬£²=¤=¡³°°£¬²=®°²§¬ rpANIQOTIRNP

*Under interest rate swap agreement
**US$16.8 million under Euro-US Dollar cross currency swap agreement

q¦£=²~ ª£= £ªµ=§±=~=±³««~°·=¤=¢£ ²=«~²³°§²§£±I=¬£²=¤=³¬~«°²§¸£¢=¢£ ²=§±±³~¬¡£=¡±²I=¤=²¦£=d°³®=~±
¤=a£¡£« £°PNIOMNVW

q~ ª£=SKNV l³²±²~¬¢§¬¥=a£ ²=j~²³°§²§£±

(In thousands) ^«³¬²
OMOM rpAOPRINNS
OMON NOUIPOP
OMOO TPISTP
OMOP QUQIRPM
OMOQ=~¬¢=¬µ~°¢± TQMIVUT
q²~ª rpANISSOISOV



SU

jqk=m°¥°~««£
l¬=g~¬³~°·VI=OMNPI=f`qpf=q°£~±³°·=_KsK=Ef`qpf=q°£~±³°·FI=~=«~¨°§²·Jµ¬£¢=±³ ±§¢§~°·=²¦°³¥¦=f`qpf
i²¢KI=£±²~ ª§±¦£¢=²¦£=jqk=m°¥°~««£=²¦~²=µ³ª¢=~ªªµ=f`qpf=q°£~±³°·=¤°«=²§«£=²=²§«£=²=§±±³£
«£¢§³«J²£°«=¬²£±=EjqkFI=³¬¡¬¢§²§¬~ªª·=~¬¢=§°°£´¡~ ª·¥³~°~¬²££¢= ·=f`qpf=~¬¢=ª§±²£¢=¬=²¦£
p§¬¥~®°£=p²¡©=b¶¡¦~¬¥£K==q¦£=~¥¥°£¥~²£=¬«§¬~ª=~«³¬²=¤=²¦£=jqk=³²±²~¬¢§¬¥=µ§ªª=¬²=~²=~¬·=²§«£
£¶¡££¢=rpATRMKM«§ªª§¬=E°=§²±=£¯³§´~ª£¬²=§¬=²¦£°=¡³°°£¬¡§£±FI=±³ ¨£¡²=²=§¬¡°£~±£=~±=¢£±¡°§ £¢=§¬=²¦£
²£°«±=~¬¢=¡¬¢§²§¬±=¤=²¦£=m°¥°~««£=^¥°££«£¬²K==f¬=^³¥³±²=OMNPI=²¦£=«~¶§«³«=~¥¥°£¥~²£=¬«§¬~ª
~«³¬²=¤=²¦£=jqk=³²±²~¬¢§¬¥=²¦~²=«~·= £=§±±³£¢=³¬¢£°=²¦£=m°¥°~««£=µ~±=§¬¡°£~±£¢=²
rpANKM §ªª§¬K

m³°±³~¬²=²=²¦£=jqk=m°¥°~««£I=¬=g~¬³~°·VI=OMNPI=f`qpf=q°£~±³°·=~¬¢=f`qpf=±§¥¬£¢=~=p³ ±¡°§®²§¬
^¥°££«£¬²=µ§²¦=ep_`~¬¢=r_p=^dI=e¬¥=h¬¥=_°~¬¡¦I=¤°=²¦£=§±±³~¬¡£=¤=NMJ·£~°=rpAPMMKM«§ªª§¬
¥³~°~¬²££¢=jqk=E²¦£= l°§¥§¬~ª=jqk FK==q¦£=l°§¥§¬~ª=jqk=µ£°£=§±±³£¢=¬=g~¬³~°·NSI=OMNP=²=«~²³°£
¬=g~¬³~°·NSI=OMOP=~²=~=¤§¶£¢=§¬²£°£±²=°~²£=¤=QKSOR=®£°¡£¬²=®K~KI=¬£²=¤=~®®ª§¡~ ª£=²~¶£±I=±£²=~²=~=®°§¡£=¤
VVKMNQ=~¬¢=®~·~ ª£=±£«§J~¬¬³~ªª·=§¬=~°°£~°±K==j°£´£°I=¬=g~¬³~°·OUIOMNPI=~¬=~¢¢§²§¬~ª
rpANMMKM«§ªª§¬=¥³~°~¬²££¢=jqk=µ~±=§±±³£¢=²=¤°«=~=±§¬¥ª£=±£°§£±=µ§²¦=²¦£=°§¥§¬~ª=jqkK

f¬=g³¬£=OMNPI=f`qpf=®³°¡¦~±£¢=~=²²~ª=¤=rpASKM=«§ªª§¬=¤=f`qpf=q°£~±³°· ±=rpAQMMKM=«§ªª§¬=jqk=~²
rpARKT=«§ªª§¬K

f¬=p£®²£« £°=OMNPI=f`qpf=q°£~±³°·=¤³°²¦£°=§±±³£¢=rpAOMTKR«§ªª§¬=¬²£±=¤°«=²¦£=jqk=m°¥°~««£=~²
~=¤§¶£¢=§¬²£°£±²=°~²£=¤=RKUTR®£°¡£¬²=®K~K®~·~ ª£=±£«§J~¬¬³~ªª·=~¬¢=µ§ªª= £=¢³£=§¬=OMOR=E OMOR=k²£± FI
§¬=£¶¡¦~¬¥£=¤°=rpANTUKV«§ªª§¬=¤=f`qpf ±=rpAQRMKM«§ªª§¬=±£¬§°=¬²£±=¢³£=§¬=OMOM=E OMOM=k²£± FK
`¬¡³°°£¬²=µ§²¦=²¦£=£¶¡¦~¬¥£=¤¤£°I=¬²£¦ª¢£°±=¤=²¦£=OMOM=k²£±=®°´§¢£¢=²¦£§°=¡¬±£¬²=²=²¦£
«¢§¤§¡~²§¬±=²=²¦£=²£°«±=~¬¢=¡¬¢§²§¬±=¤=²¦£=OMOM=k²£±=²=¡¬¤°«=²=²¦£=²£°«±=~¬¢=¡¬¢§²§¬±=¤=~ªª
²¦£=¬²£±=§±±³£¢=³¬¢£°=²¦£=jqk=m°¥°~««£K==j°£´£°I=¬=^®°§ªPMI=OMNQI=~¬=~¢¢§²§¬~ª
rpATRKM«§ªª§¬=¬²£±=µ£°£=§±±³£¢=²=¤°«=~=±§¬¥ª£=±£°§£±µ§²¦=²¦£=OMOR=k²£±K

f¬=g~¬³~°·=OMNRI=~¬=~¢¢§²§¬~ª=rpANNTKR«§ªª§¬=¬²£±=µ£°£=§±±³£¢=²=¤°«=~=±§¬¥ª£=±£°§£±=µ§²¦=²¦£=OMOR
k²£±K=l¤=²¦§±=¬£µ=§±±³£I=rpANMOKS«§ªª§¬=µ~±=³±£¢=²=¤³¬¢=²¦£=£¶¡¦~¬¥£=¤°=rpAVNKU«§ªª§¬=¤=²¦£
OMOM=k²£±K

q¦£=~¥¥°£¥~²£=¬£²®°¡££¢±=¤=²¦£=§±±³~¬¡£±=³¬¢£°=²¦£=jqk=m°¥°~««£=µ£°£=³±£¢=²=¤³¬¢=¬£µ=®°¨£¡²±
~¬¢=¡~®§²~ª=£¶®£¬¢§²³°£±I=°£¤§¬~¬¡£=±«£=¤=f`qpf ±=£¶§±²§¬¥=¢£ ²=~¬¢=¤°=²¦£°=¥£¬£°~ª=¡°®°~²£
®³°®±£±K

^±=~²=a£¡£« £°=PNIOMNVI=¡~°°·§¬¥=´~ª³£=¤=¬²£±=³¬¢£°=²¦£=jqk=m°¥°~««£=~«³¬²£¢=²
rpATSOKS«§ªª§¬K

rp=aªª~°J¢£¬«§¬~²£¢=k²£±

f¬=j~°¡¦=OMNMI=f`qpf=±§¥¬£¢=~=p³ ±¡°§®²§¬=^¥°££«£¬²=µ§²¦=ep_`=~¬¢=gm=j°¥~¬=p£¡³°§²§£±I=i²¢K=¤°
²¦£=§±±³~¬¡£=¤=rpAORMKM«§ªª§¬=²£¬J·£~°=±£¬§°=¬²£±=E²¦£= l°§¥§¬~ª=k²£± F= £~°§¬¥=§¬²£°£±²=~²=~=¤§¶£¢
°~²£=¤=TKPTR=®£°¡£¬²I=¬£²=¤=~®®ª§¡~ ª£=²~¶£±I=®~·~ ª£=±£«§J~¬¬³~ªª·=§¬=~°°£~°±K==f¬=^®°§ªOMNMI=f`qpf
²~®®£¢=~=¤³°²¦£°=rpAOMMKM«§ªª§¬=E²¦£= c³°²¦£°=k²£± F=¤=²¦£=l°§¥§¬~ª=k²£±=§¬¡°£~±§¬¥=²¦£=±§¸£=²
rpAQRMKM«§ªª§¬K==q¦£=c³°²¦£°=k²£±=µ£°£=§±±³£¢=§¬=j~·OMNM= £~°§¬¥=§¬²£°£±²=~²=²¦£=¤§¶£¢=°~²£=¤=TKPTR
®£°¡£¬²I=¬£²=¤=~®®ª§¡~ ª£=²~¶£±K==q¦£=l°§¥§¬~ª=~¬¢=c³°²¦£°=k²£±=~°£=¡ªª£¡²§´£ª·=°£¤£°°£¢=²=~±=²¦£= OMOM
k²£± K

q¦£=¬£²=®°¡££¢±=¤=²¦£=OMOM=k²£±=~«³¬²§¬¥=²=rpAQQUKN«§ªª§¬=µ£°£³±£¢=²=¤³¬¢=f`qpf ±
§¬´£±²«£¬²±=§¬=£¶§±²§¬¥=~¬¢=¬£µ=²£°«§¬~ª=¡¬±²°³¡²§¬=~¡²§´§²§£±I=°£¤§¬~¬¡£=±«£=¤=§²±=£¶§±²§¬¥=¢£ ²=~¬¢
¤°=²¦£°=¥£¬£°~ª=¡°®°~²£=®³°®±£±K



SV

q¦£=OMOM=k²£±=µ£°£=¬²=°£¥§±²£°£¢=µ§²¦=²¦£=pb`K==q¦£=k²£±=µ£°£=¤¤£°£¢=§¬=¤¤±¦°£=²°~¬±~¡²§¬±
³²±§¢£=²¦£=r¬§²£¢=p²~²£±=§¬=°£ª§~¬¡£=¬=o£¥³ª~²§¬=p=³¬¢£°=²¦£=p£¡³°§²§£±=^¡²=¤=NVPPI=~±=~«£¬¢£¢I=~¬¢I
±³ ¨£¡²=²=¡£°²~§¬=£¶¡£®²§¬±I=«~·=¬²= £=¤¤£°£¢=°=±ª¢=µ§²¦§¬=²¦£=r¬§²£¢=p²~²£±K==q¦£=OMOM=k²£±=~°£
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r¬§´£°±§²·=_£²¦ª£¦£«I=m£¬¬±·ª´~¬§~=§¬=NVRQI=~±=~=c³ª °§¥¦²=±¡¦ª~°K

GPublicly-listed Corporation

Octavio Victor R. Espiritu, age 76, Filipino

j°K=b±®§°§²³=¦~±= ££¬=~¬=§¬¢£®£¬¢£¬²=a§°£¡²°=¤=f`qpfG=±§¬¡£^®°§ª=OMMOKl¬=j~°¡¦=NI=OMNVI=¦£µ~±
~®®§¬²£¢=~±`¦~§°«~¬=¤=²¦£=^³¢§²=`««§²²££=~¬¢=~=«£« £°=¤=²¦£`°®°~²£=d´£°¬~¬¡£=`««§²²££I
k«§¬~²§¬=p³ J̀ ««§²²££I=o£«³¬£°~²§¬=p³ J̀««§²²££I=_~°¢=o§±©=l´£°±§¥¦²=`««§²²££=~¬¢
o£ª~²£¢=m~°²·=q°~¬±~¡²§¬±=`««§²²££=¤=f`qpfK=e£=§±=~ª±=~=a§°£¡²°=¤=_~¬©=¤=²¦£=m¦§ª§®®§¬£
f±ª~¬¢±Im¦§ª§®®§¬£=a£~ª§¬¥=p·±²£«=eª¢§¬¥±=`°®K=~¬¢=p³ ±§¢§~°§£±I=~¬¢=m¦§ª=p²°~² ~±£=`¬±³ª²~¬¡·=f¬¡K

c°«£°ª·I=j°K=b±®§°§²³=µ~±=~=²¦°££J²£°«=¤°«£°=m°£±§¢£¬²=¤=²¦£=_~¬©£°±=^±±¡§~²§¬=¤=²¦£=m¦§ª§®®§¬£±I=~
¤°«£°=m°£±§¢£¬²=~¬¢=`¦§£¤=b¶£¡³²§´£=l¤¤§¡£°=E`blF=¤=c~°=b~±²=_~¬©=~¬¢=q°³±²=`«®~¬·I=~¬¢
`¦~§°«~¬=¤=²¦£=_~°¢=¤=q°³±²££±=¤=²¦£=^²£¬£=¢£=j~¬§ª~=r¬§´£°±§²·¤°=¤³°²££¬=ENQF=·£~°±K

j°K=b±®§°§²³=°£¡£§´£¢=¦§±=®°§«~°·I=±£¡¬¢~°·I=~¬¢=¡ªª£¥£=£¢³¡~²§¬=¤°«=²¦£=^²£¬£=¢£=j~¬§ª~
r¬§´£°±§²·I=µ¦£°£=¦£= ²~§¬£¢=¦§±=^_=b¡¬«§¡±=¢£¥°££=§¬=NVSPK=f¬=NVSSI=¦£=°£¡£§´£¢=¦§±=j~±²£° ±
a£¥°££=§¬=b¡¬«§¡±=¤°«=d£°¥£²µ¬=r¬§´£°±§²·=§¬=t~±¦§¬¥²¬=a`I=rp^K

GPublicly-listed Corporation

Joseph R. Higdon, age 78, American

j°K=e§¥¢¬=¦~±= ££¬=~¬=f¬¢£®£¬¢£¬²=a§°£¡²°=¤=f`qpfG=±§¬¡£=^®°§ª=OMMTK=l¬=j~°¡¦=NI=OMNVI=¦£=µ~±
~®®§¬²£¢=~±=«£« £°=¤=²¦£=`°®°~²£=d´£°¬~¬¡£=`««§²²££=~¬¢=_~°¢=o§±©=l´£°±§¥¦²=`««§²²££=¤
f`qpfK=e£=§±=~ª±=~= ~°¢=~¢´§±°=²=pj=f¬´£±²«£¬²±=`°®°~²§¬GI=p£¡³°§²·=_~¬©=`°®°~²§¬GK=f¬
~¢¢§²§¬I=¦£=§±=~=¢§°£¡²°=¤=m¦§ª§®®§¬£=b¯³§²·=m~°²¬£°±K

c°«£°ª·I=j°K=e§¥¢¬=µ~±=²¦£=p£¬§°=s§¡£=m°£±§¢£¬²=¤=`~®§²~ª=o£±£~°¡¦=~¬¢=j~¬~¥£«£¬²I=~=i±
^¬¥£ª£±=Erp^FJ ~±£¢=§¬²£°¬~²§¬~ª=§¬´£±²«£¬²=«~¬~¥£«£¬²=¤§°«I=³¬²§ª=g³¬£=OMMSK=e£=¨§¬£¢=`~®§²~ª
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
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`°®°~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
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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
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`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
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_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
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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



UN

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



UP

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
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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
²¦£ £¬£¤§¡§~ªµ¬£°¤²¦£ª¢¥£¢
±¦~°£±K

c§ª§®§¬ RNRITQTIRTT NVKMTB

̀««¬ _°~́f¬²£°¬~²§¬~ªm°²
eª¢§¬¥±If¬¡K
NMQeKsK¢£ª~̀±²~p²KI
NTJNVcª°±i§ £°²·
£̀¬²£°p~ª¡£¢s§ªª~¥£I
j~©~²§I=j£²°=j~¬§ª~
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* 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.
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Note: Unless otherwise indicated, no financial statements were filed with the above reports.



fkabu=ql `lkplifa^qba cfk^k`f^i=pq^qbjbkqp ^ka

prmmibjbkq^ov=p`ebaribp

`¬±ª§¢~²£¢=c§¬~¬¡§~ª=p²~²£«£¬²± m~¥£=k³« £°
p²~²£«£¬²=¤=j~¬~¥£«£¬² ±=o£±®¬±§ §ª§²·=¤°
c§¬~¬¡§~ª=p²~²£«£¬²± cN

o£®°²¤=f¬¢£®£¬¢£¬²=m³ ª§¡=^¡¡³¬²~¬²±cO
`¬±ª§¢~²£¢=_~ª~¬¡£=p¦££²±=~±=¤a£¡£« £°PNIOMNTIOMNU~¬¢OMNV cP
`¬±ª§¢~²£¢=p²~²£«£¬²±=¤=f¬¡«£=¤°=²¦£=v£~°±=b¬¢£¢
a£¡£« £°PNIOMNTIOMNU~¬¢OMNV cQ

`¬±ª§¢~²£¢=p²~²£«£¬²±¤=`«®°£¦£¬±§´£=f¬¡«£=¤°²¦£=v£~°±=b¬¢£¢
a£¡£« £°=PNI=OMNTI=OMNU~¬¢=OMNV a£¡£« £°PNIOMNSI=OMNT~¬¢=OMNUcR

`¬±ª§¢~²£¢=p²~²£«£¬²±=¤=`¦~¬¥£±=§¬b¯³§²·¤°=²¦£=v£~°±=b¬¢£¢
a£¡£« £°PNIOMNTIOMNU~¬¢OMNV cS

`¬±ª§¢~²£¢=p²~²£«£¬²±=¤=`~±¦=cªµ±¤°=²¦£=v£~°±=b¬¢£¢
a£¡£« £°PNIOMNTIOMNU~¬¢OMNV cT

k²£±=²=`¬±ª§¢~²£¢=c§¬~¬¡§~ª=p²~²£«£¬²±cU

p³®®ª£«£¬²~°·=p¡¦£¢³ª£±
o£®°²=¤=f¬¢£®£¬¢£¬²=m³ ª§¡=^¡¡³¬²~¬²±=¬
p³®®ª£«£¬²~°·=p¡¦£¢³ª£± pN

^Kc§¬~¬¡§~ª=^±±£²± pO
_K̂ «³¬²±=o£¡£§´~ ª£=¤°«=a§°£¡²°±I=l¤¤§¡£°±I=b«®ª·££±I=o£ª~²£¢
m~°²§£±=~¬¢=m°§¬¡§®~ª=p²¡©¦ª¢£°±=El²¦£°=²¦~¬=o£ª~²£¢=m~°²§£±FpP

`K̂ «³¬²±=o£¡£§´~ ª£=¤°«=o£ª~²£¢=m~°²§£±=µ¦§¡¦=~°£=bª§«§¬~²£¢
¢³°§¬¥=²¦£=`¬±ª§¢~²§¬=¤=c§¬~¬¡§~ª=p²~²£«£¬²±pQ

aKf¬²~¬¥§ ª£=^±±£²±l²¦£°=^±±£²± pR
bKi¬¥J²£°«=a£ ² pS
cKf¬¢£ ²£¢¬£±±=²=^¤¤§ª§~²£±=~¬¢=o£ª~²£¢=m~°²§£±=Ei¬¥J²£°«=i~¬±=¤°«
o£ª~²£¢=`«®~¬§£±F pT

dKd³~°~¬²££±=¤=p£¡³°§²§£±=¤=l²¦£°=f±±³£°±pU
eK̀ ~®§²~ª=p²¡© pV
fK̂ «³¬²±=m~·~ ª£=²=o£ª~²£¢=m~°²§£±=µ¦§¡¦=~°£=bª§«§¬~²£¢=¢³°§¬¥=²¦£
`¬±ª§¢~²§¬=¤=c§¬~¬¡§~ª=p²~²£«£¬²±

pNM

gKm~°£¬²=`«®~¬·=o£²~§¬£¢=b~°¬§¬¥±=^´~§ª~ ª£=¤°=a§´§¢£¬¢
a£¡ª~°~²§¬

pNN

hKj~®=¤=p³ ±§¢§~°§£± pNO
iKc§¬~¬¡§~ª=p³¬¢¬£±±=f¬¢§¡~²°± pNP



pO

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K ^ka=pr_pfaf^ofbp
p¡¦£¢³ª£=^K c§¬~¬¡§~ª=^±±£²±

a£¡£« £°=PNI=OMNV

c§¬~¬¡§~ª=^±±£²±

k~«£=¤=f±±³§¬¥=b¬²§²·
~¬¢=^±±¡§~²§¬
¤=b~¡¦=f±±³£

k³« £°=¤=p¦~°£±=°
m°§¬¡§®~ª=^«³¬²=¤
_¬¢±=~¬¢=k²£±

^«³¬²
p¦µ¬=§¬=²¦£
_~ª~¬¡£=p¦££²

s~ª³£¢=_~±£¢=¬
j~°©£²=n³²~²§¬=~²

b¬¢=¤
o£®°²§¬¥=m£°§¢

f¬¡«£=o£¡£§´£¢
~¬¢=^¡¡°³£¢

c§¬~¬¡§~ª=^±±£²±=~²=csqmi
c°££±²~¬¢§¬¥=a£°§´~²§´£± kL^ kL^ rpAOPINOQ kL^ rpA

^«°²§¸£¢=`±²
`~±¦=~¬¢=`~±¦=b¯³§´~ª£¬²±kL^ kL^ OPQIUPPIVTR kL^ RIPTNIUVM
o£¡£§´~ ª£± kL^ kL^ NOQIQMMINUM kL^

c§¬~¬¡§~ª=^±±£²±=~²=csl`f
n³²£¢=b¯³§²·=p¦~°£± kL^ kL^ OIQUOIVOPrpAOIQUOIVOP
r¬¯³²£¢=b¯³§²·=p¦~°£± kL^ kL^ TMMIQQP kL^

rpAPSOIQQMISQR rpARIPTNIUVM



pP

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K ^ka=pr_pfaf^ofbp
p¡¦£¢³ª£=_K ^«³¬²±=o£¡£§´~ ª£=¤°«=a§°£¡²°±I=l¤¤§¡£°±I=b«®ª·££±I=o£ª~²£¢=m~°²§£±=~¬¢=m°§¬¡§®~ª=p²¡©¦ª¢£°±=El²¦£°=²¦~¬=o£ª~²£¢=m~°²§£±F

a£¡£« £° PNI=OMNV

a£¢³¡²§¬±

k~«£=~¬¢=a£±§¥¬~²§¬=¤=a£ ²°

_~ª~¬¡£=~²
_£¥§¬¬§¬¥=¤

m£°§¢^¢¢§²§¬±
^«³¬²±
`ªª£¡²£¢

^«³¬²±
t°§²²£¬=l¤¤`³°°£¬²k²=`³°°£¬²

_~ª~¬¡£=~²
b¬¢=¤=m£°§¢

klq=^mmif`^_ib



pQJN

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K ^ka=pr_pfaf^ofbp
p¡¦£¢³ª£=`K ^«³¬²±=o£¡£§´~ ª£=¤°«=o£ª~²£¢=m~°²§£±=µ¦§¡¦=~°£=bª§«§¬~²£¢=¢³°§¬¥=²¦£=`¬±ª§¢~²§¬=¤=c§¬~¬¡§~ª=p²~²£«£¬²±

a£¡£« £° PNI=OMNV

k~«£=~¬¢=a£±§¥¬~²§¬=¤=a£ ²°
_~ª~¬¡£=~²
_£¥§¬¬§¬¥=¤
m£°§¢

^¢¢§²§¬±
a£¢³¡²§¬±

`³°°£¬²k²=¡³°°£¬²
_~ª~¬¡£=~²==b¬¢
¤=m£°§¢^«³¬²±

¡ªª£¡²£¢
^«³¬²±
t°§²²£¬=l¤¤

l²¦£°±

`~´§²£=d~²£µ~·=q£°«§¬~ªI=f¬¡KrpAORIRUVIVPNrpAOITNOIMSNErpANOOF rpA rpANIMPNIMVVrpA rpAOVIPPOIVSVrpAOVIPPOIVSV
^  ²±¤°¢=eª¢§¬¥±I=f¬¡KNNIOOQIMVN TIVUP OMUIPRP NNIQQMIQOTNNIQQMIQOT
f`qpf=`~®§²~ª=_KsK UIRPOINRV VNOIQUU ENNIRSOF VIQPPIMURVIQPPIMUR
f`qpf=t~°£¦³±§¬¥I=f¬¡KOMITOQIVSQSISPUITRNEUISRNISQOF ENNISRVIRNMF TIMROIRSPTIMROIRSP
ft=`~°¥=e~¬¢ª£°±I=f¬¡KOIOTTIOTM PISTV ERUVIVRNF NNNIVRS NIUMOIVRQNIUMOIVRQ
f`qpf=p³²¦=m~¡§¤§¡=i§«§²£¢NIPPTINVU PRUIVSP ENQOINQRF NRIQQR NIRSVIQSNNIRSVIQSN
f`qpf=^±§~=m~¡§¤§¡=_³±§¬£±±=p£°´§¡£±I

f¬¡K TSRIRVP NOQIROT EPRIPOQF ONIOMN UTRIVVT UTRIVVT
s§¡²°§~=f¬²£°¬~²§¬~ª=`¬²~§¬£°

q£°«§¬~ª=i§«§²£¢ TMPIVTP ONIMQT EONPISQRF RNNIPTR RNNIPTR
q£¡mª~²~=pK^K PTTIMVQ NNVIOTO PIRRS QVVIVOO QVVIVOO
j§¬¢~¬~=f¬²£°¬~²§¬~ª=`¬²~§¬£°

q£°«§¬~ª=p£°´§¡£±I=f¬¡KORTINMR OQQIRNN EVRIVRMF UIUMQ QNQIQTM QNQIQTM
f`qpf=i²¢K=oen PQQITPV NO SPISRU QMUIQMV QMUIQMV
p³²¦=m~¡§¤§¡=f¬²£°¬~²§¬~ª=`¬²~§¬£°

q£°«§¬~ª=i§«§²£¢ PNSIQRO NIVOU OIRUR POMIVSR POMIVSR
f¬²£°«¢~ª=q£°«§¬~ª=eª¢§¬¥±I=f¬¡KOVVITTT NNIQVP PNNIOTM PNNIOTM
`¬²£¡¬=j~¬¸~¬§ªª=pK^KOUVINRT UIRVO OVTITQV OVTITQV
i~¥³¬~=d~²£µ~·=f¬ª~¬¢`¬²~§¬£°

q£°«§¬~ªI=f¬¡K RQUIRPS TQRIPTM ENIMMUIPQMF PISMU OUVINTQ OUVINTQ
f`qpf=p³¢~¬=_KsK=E¤°«£°ª·=f`qpf

`~«£°¬=_KsKF NNVIVMO TNP NOMISNR NOMISNR
mq=m_j=lª~¦=g~±~=^¬¢~ªVTIRQS PIMST RQQ NMNINRT NMNINRT
m~©§±²~¬=f¬²£°¬~²§¬~ª=`¬²~§¬£°

q£°«§¬~ª=i§«§²£¢ SRISRQ QINOP OIOSU TOIMQR TOIMQR
j~¬§ª~=k°²¦=e~° ³°=m°²I=f¬¡K POMINOP SSOIVNQ EVOPIRPRF NIMRU SMIRSM SMIRSM
`°¢§ªª~=m°®£°²§£±=eª¢§¬¥±I=f¬¡KQVIQUO STSISSM ESTRIRTOF RMIRTM RMIRTM
j²³©£~=f¬²£°¬~²§¬~ª=q£°«§¬~ª

i§«§²£¢ QUIUSR NIPNP RMINTU RMINTU
mq=j~©~±±~°=q£°«§¬~ª=p£°´§¡£±QOIUMR UM QOIUUR QOIUUR



pQJO

k~«£=~¬¢=a£±§¥¬~²§¬=¤=a£ ²°
_~ª~¬¡£=~²
_£¥§¬¬§¬¥=¤
m£°§¢

^¢¢§²§¬±
a£¢³¡²§¬±

`³°°£¬²k²=¡³°°£¬²
_~ª~¬¡£=~²==b¬¢
¤=m£°§¢^«³¬²±

¡ªª£¡²£¢
^«³¬²±
t°§²²£¬=l¤¤

l²¦£°±

e§¨=f¬²£°¬~²§¬~ª=m°²=p£°´§¡£±I=f¬¡KrpAORIRQV rpAQON rpA rpA rpAPR rpA rpAOSIMMR rpAOSIMMR
a~´~=f¬²£¥°~²£¢=m°²=~¬¢=p²£´£¢°§¬¥

p£°´§¡£±=`°®K NTIUNT NSIQOP EVITNSF ETRF OQIQQV OQIQQV
f`qpf=^¤°§¡~=m²·=i²¢K OOIQSU ROR OOIVVP OOIVVP
f`qpf=ao=`¬¥=pK^K OIRMP NRIUSM RSM NUIVOP NUIVOP
dª ~ª=`¬²~§¬£°=`~®§²~ª=_KsKNOITOU EOMSF NOIROO NOIROO
p³ §¡=_~·=f¬²£°¬~²§¬~ª=q£°«§¬~ª

eª¢§¬¥±I=f¬¡K OIOSN NMINPS EPUF NOIPRV NOIPRV
l®£°~¢°~=m°²³~°§~=`£¬²°~«£°§¡~¬~I

pK^K=¢£=`KsK VOIPMV EVMIOTOF RIRNM TIRQT TIRQT
v~¬²~§=f¬²£°¬~²§¬~ª=`¬²~§¬£°

q£°«§¬~ª±I=i§«§²£¢ OINTR QPR OISNM OISNM
_~³~¬=f¬²£°¬~²§¬~ª=m°²I=f¬¡KRITOS OPIROT EOTIORSF EONF NIVTS NIVTS
f`qpf=l°£¥¬I=f¬¡K UQP UQP UQP
_~²³«§=f¬²£°¬~²§¬~ª=`¬²~§¬£°

q£°«§¬~ªI=ii`K QTO PQV UON UON
m°§«£=p²~¤¤§¬¥=C=p£ª£¡²§¬=_³°£~³QSU QS NV RPP RPP
p³²¦=`²~ ~²=f¬²£¥°~²£¢=m°²±

p£°´§¡£±I=f¬¡K SIVVS OQIVOV EPNITVOF ENMRF OU OU
pmf^=p®~§¬=pi NT NT NT
mq=f`qpf=g~±~=m°§«~=q ©KV V V
f`qpf=i²¢K VIQVVIUVR EVIQVVIUVRF
p³ §¡=_~·=f¬²£°¬~²§¬~ª=q£°«§¬~ª=`°®KNPVIROM ENPVIROMF
c~ª¡¬£°=^§°¡°~¤²=j~¬~¥£«£¬²I=f¬¡KPQIRRO POMINMT PRQISRV PRQISRV
p¡§£¢~¢=m³£°²=f¬¢³±²°§~ª=^¥³~¢³ª¡£

pK̂K NPRIRTV EUUVF NPQISVM NPQISVM
f`qpf=c~°=b~±²=m²£K=i²¢K OISVS N OISVT OISVT

rpAUQINSQINTOrpANPIRMNIRORErpAONINMRIVQMFrpA ErpANMIUTTIOTSFrpA rpASRISUOIQUNrpASRISUOIQUN



pR

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K ^ka=pr_pfaf^ofbp
p¡¦£¢³ª£=aK f¬²~¬¥§ ª£=^±±£²± l²¦£°=^±±£²±

a£¡£« £°=PNI=OMNV

a£±¡°§®²§¬ _£¥§¬¬§¬¥
_~ª~¬¡£

^¢¢§²§¬±
~²=`±²

`¦~°¥£¢=²
`±²=~¬¢
b¶®£¬±£±

`¦~°¥£¢=²
l²¦£°=^¡¡³¬²±

l²¦£°=`¦~¬¥£±
^¢¢§²§¬±

Ea£¢³¡²§¬±F
b¬¢§¬¥
_~ª~¬¡£

p££=k²£±=R=~¬¢=V²²¦£
^³¢§²£¢=`¬±ª§¢~²£¢
c§¬~¬¡§~ª=p²~²£«£¬²±



pS

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K ^ka=pr_pfaf^ofbp
p¡¦£¢³ª£=bK i¬¥J²£°«=a£ ²

a£¡£« £°=PNI=OMNV

q§²ª£=¤=f±±³£=~¬¢=q·®£=¤=l ª§¥~²§¬^«³¬²
^³²¦°§¸£¢= ·
f¬¢£¬²³°£

^«³¬²=p¦µ¬=r¬¢£°
`~®²§¬= `³°°£¬²=m°²§¬
¤=i¬¥J²£°«=a£ ² =§¬
o£ª~²£¢=_~ª~¬¡£=p¦££²

^«³¬²=p¦µ¬=r¬¢£°
`~®²§¬= k¬¡³°°£¬²=m°²§¬
¤=i¬¥J²£°«=a£ ² =§¬
o£ª~²£¢=_~ª~¬¡£=p¦££²

o£«~°©±

fq_sJrp=¢ªª~°J¢£¬«§¬~²£¢=«£¢§³«J²£°«=¬²£± rpA rpATSOIRTMIPUO
f`qpfJrp=¢ªª~°J¢£¬«§¬~²£¢=¬²£± NTVIOTOIOQN
fdc_sJrp=¢ªª~°J¢£¬«§¬~²£¢=ª~¬ UISVRIOST PTPIOVTIUPT
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sf`qĴ raJ¢£¬«§¬~²£¢²£°«ª~¬ ORIRTOINST OMRIMUQIRMS

f`qpf=j§¢¢ª£=b~±²=aj``Jb³°J¢£¬«§¬~²£¢=²£°«=ª~¬ QOIQQRIPVT
pmf`qiJb³°J¢£¬«§¬~²£¢²£°«=ª~¬ PIRRVIQVT NQIOPTIVUV
jfqiJb³°J¢£¬«§¬~²£¢=²£°«=ª~¬ OITSNIOTN NNIMQRIMUQ

vf`qJoj_J¢£¬«§¬~²£¢=²£°«=ª~¬ QIPMUIPSP
rpAOPRINNRIRQMrpANIQOTIRNPIOQV

p££=k²£±=NR²=²¦£
^³¢§²£¢=`¬±ª§¢~²£¢
c§¬~¬¡§~ª=p²~²£«£¬²±



pT

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K ^ka=pr_pfaf^ofbp
p¡¦£¢³ª£=cK f¬¢£ ²£¢¬£±±=²=o£ª~²£¢=m~°²§£±=Ei¬¥J²£°« i~¬±=¤°«=o£ª~²£¢=`«®~¬§£±F

a£¡£« £°=PNI=OMNV

k~«£=¤=o£ª~²£¢=m~°²·
_~ª~¬¡£=~²

_£¥§¬¬§¬¥=¤=m£°§¢
_~ª~¬¡£=~²

b¬¢=¤=m£°§¢

klkb



pU

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K ^ka=pr_pfaf^ofbp
p¡¦£¢³ª£=dK d³~°~¬²££±=¤=p£¡³°§²§£±=¤=l²¦£°=f±±³£°±

a£¡£« £°=PNI=OMNV

k~«£=¤=f±±³§¬¥=b¬²§²·=¤=p£¡³°§²§£±=d³~°~¬²££¢= ·=²¦£=`«®~¬·
¤°=µ¦§¡¦=²¦§±=p²~²£«£¬²=§±=c§ª£¢

q§²ª£=¤=f±±³£=¤=b~¡¦
`ª~±±=¤=p£¡³°§²§£±

d³~°~¬²££¢

q²~ª=^«³¬²
d³~°~¬²££¢=~¬¢
l³²±²~¬¢§¬¥

^«³¬²=lµ¬£¢= ·
m£°±¬=¤°=µ¦§¡¦

²¦§±=p²~²£«£¬²=§±=c§ª£¢k~²³°£=¤=d³~°~¬²££

klkb



pV

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K ^ka=pr_pfaf^ofbp
p¡¦£¢³ª£=eK `~®§²~ª=p²¡©

a£¡£« £°=PNI=OMNV

k³« £°=¤=p¦~°£±=e£ª¢=_·

k³« £°=¤

k³« £°=¤=p¦~°£±
f±±³£¢=~¬¢
l³²±²~¬¢§¬¥

^±=p¦µ¬=r¬¢£°
o£ª~²£¢

k³« £°=¤=p¦~°£±
o£±£°´£¢=¤°
l®²§¬±I
t~°°~¬²±I
`¬´£°±§¬I a§°£¡²°±I

q§²ª£=¤=f±±³£
p¦~°£±

^³²¦°§¸£¢
_~ª~¬¡£=p¦££²

`~®²§¬
~¬¢=l²¦£°
o§¥¦²±p³ ±§¢§~°§£±

l¤¤§¡£°±=~¬¢
b«®ª·££± l²¦£°±

m°£¤£°°£¢=p¦~°£±
m°£¤£°°£¢=^=p¦~°£±VVPIMMMIMMM PIUMMIMMM PIUMMIMMM
m°£¤£°°£¢=_=p¦~°£±TMMIMMMIMMMTMMIMMMIMMM TMMIMMMIMMM

`««¬=p¦~°£± QIOOTIPVTIPUNOIMMMIRVUISMU QQIRTVIMSPTPQIVTM VVNITMMIOTM NIMMUINSPIPSU



pNM

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K ^ka=pr_pfaf^ofbp
p¡¦£¢³ª£=fK ^«³¬²±=m~·~ ª£=²=o£ª~²£¢=m~°²§£±=µ¦§¡¦=~°£=bª§«§¬~²£¢=¢³°§¬¥=²¦£=`¬±ª§¢~²§¬=¤=c§¬~¬¡§~ª=p²~²£«£¬²±

a£¡£« £° PNI=OMNV

k~«£=~¬¢=a£±§¥¬~²§¬=¤`°£¢§²°
_~ª~¬¡£=~²
_£¥§¬¬§¬¥=¤
m£°§¢

^¢¢§²§¬±
a£¢³¡²§¬±

`³°°£¬² k²=¡³°°£¬²_~ª~¬¡£=~²==b¬¢=¤
m£°§¢^«³¬²±=®~§¢l²¦£°±

f`qpf=q°£~±³°·=_KsK rpAUMOITSRIRNSrpAQPIUOQISMP ErpAQOIRNRIVMMF ErpAPPIPQVF rpANRIPORIQNMrpATUUITNRIQSM rpAUMQIMQMIUTM
o·~ª=`~®§²~ª_KsK UOPIPVMIUPVRPISNOIOPTENUPIQMOISRUF EVMISQSF SIOPMIONTSUTIOTVIRRRSVPIRMVITTO
f¬²£°¬~²§¬~ª=`¬²~§¬£°=q£°«§¬~ª=eª¢§¬¥±I=f¬¡KNMISNUINRPPMRIVONIPMR ESOUISVSF PNRIVNMITSOPNRIVNMITSO
f`qpf=dª ~ª=c§¬~¬¡£=_KsKNTOIPONINSNTITUPIQQV ENIMTNIVMSF NOISMOIUSVNSSIQOVIUPRNTVIMPOITMQ
f`qpf=i²¢K OOIMUPIRUM ENOIUVVIQNOF VINUQINSU VINUQINSU
p³ §¡=_~·=f¬²£°¬~²§¬~ª=q£°«§¬~ª=`°®°~²§¬ NPIVMVIVTP ENOQF ENMIRVTIOUNF PIPNOIRSU PIPNOIRSU
f`qpf=p³ §¡I=f¬¡K OIQNMISNO ENMITPNF OIPVVIUUN OIPVVIUUN
f`qpf=dª ~ª=`®£°~²§£¤=rK^KOIPOVIURQ OR OIPOVIUTV OIPOVIUTV
f`qpf=i²¢K=o£¥§¬~ª=l®£°~²§¬¥

e£~¢¯³~°²£°± VVQIMOQ RIQOQIPNTERIMQQIMMMF EUPQIUTMF RPVIQTN RPVIQTN
^¢°§~²§¡=d~²£=`¬²~§¬£°=q£°«§¬~ªq£°«§¬~ª

p£°´§¡£±I=i²¢K PSQIURT VIONT EVIONTF ENNIRPOF PRPIPOR PRPIPOR
q£¡¬=p³~®£I=pK^K NUTIQOP ENRIUMTF NTNISNS NTNISNS
j~¢~¥~±¡~°=f¬²£°¬~²§¬~ª=`¬²~§¬£°q£°«§¬~ª

p£°´§¡£±I=i²¢K NPQITUP EOSIONPF NMUIRTM NMUIRTM
f`qpf=j§¢¢ª£=b~±²=aj`` OSITPT PQTISUR EPQTISURF ONIMOS QTITSP QTITSP
_~ª²§¡=`¬²~§¬£°=q£°«§¬~ª=i²¢KSMINRQ NUIOTM ENUIOTMF ENQIRMNF QRISRP QRISRP
`¬²£¡¬=d³~·~¯³§ª=pK^K QPIUQP RNISPT ERNISPTF EOVUF QPIRQR QPIRQR
f`qpfm°¨£¡²=a£ª§´£°·p£°´§¡£±=`Km²£K=i²¢K UQO ENF UQN UQN
`¬²~§¬£°=q£°«§¬~ª=p·±²£«±=pª³²§¬±If¬¡ SS O SU SU
_~±°~=d~²£µ~·=q£°«§¬~ª TOO ETOOF

rpANIUNPIOPUINUSrpAQRRIPVSIUURErpAOPNIPUVIQVNFErpAOSIONQIVNOFrpAPQINRUIQVSrpANIVTSIUTOIVSMrpAOIMNNIMPNIQRS



pNN

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K=^ka=pr_pfaf^ofbp
p¡¦£¢³ª£=gK m~°£¬²=`«®~¬·=o£²~§¬£¢=b~°¬§¬¥±=^´~§ª~ ª£=¤°=a§´§¢£¬¢=a£¡ª~°~²§¬

a£¡£« £° PNI=OMNV

^«³¬²
r¬~®®°®°§~²£¢=®~°£¬²=¡«®~¬·=°£²~§¬£¢=£~°¬§¬¥±I= £¥§¬¬§¬¥rpAOSPIMVNIPQQ

o£¡¬¡§ª§~²§¬W

^¢¢=Ei£±±FW
r¬°£~ª§¸£¢=¤°£§¥¬£¶¡¦~¬¥£¥~§¬ ENIPRPIPTQF
a£¤£°°£¢=²~¶=~±±£²±E£¶¡ª³¢§¬¥=²¦±£=°£¡¥¬§¸£¢=§¬=l`fF ESMISOTIVUTF
j~°©J²J«~°©£²=¥~§¬=¬=¢£°§´~²§´£± ESVINUQIVTTF
q°£~±³°·=±¦~°£± ERTINTTIOUVF
b¤¤£¡²=¤=mcop=NS SVISUQ
b¤¤£¡²=²=°£²~§¬£¢=£~°¬§¬¥±=¤=~¢®²§¬=¤=m^p=NVo ENRSIVNTF

r¬~®®°®°§~²£¢=®~°£¬²=¡«®~¬·=°£²~§¬£¢=£~°¬§¬¥±I=~±°£±²~²£¢=~¬¢~¢¨³±²£¢I= £¥§¬¬§¬¥ TQISSMIQUQ

m~°£¬²=¡«®~¬·=¬£²=§¬¡«£=~¡²³~ªª·=£~°¬£¢L°£~ª§¸£¢=¢³°§¬¥=²¦£=®£°§¢NPIOSQIOQV

^¢¢W k¬J~¡²³~ªL³¬°£~ª§¸£¢=§¬¡«£=¬£²=¤=²~¶W
a£¡°£~±£=§¬=«~°©J²J«~°©£²¥~§¬¬=¢£°§´~²§´£± SVIOTRIURT
a£¡°£~±£=§¬=³¬°£~ª§¸£¢=¤°£§¥¬=£¶¡¦~¬¥£¥~§¬ NIPRPIPTQ

m~°£¬²=¡«®~¬·=¬£²=§¬¡«£=~¡²³~ªª·=£~°¬£¢L°£~ª§¸£¢=¢³°§¬¥=²¦£=®£°§¢ UPIUVPIQUM

^¢¢=Ei£±±FW
a§´§¢£¬¢=¢£¡ª~°~²§¬=¢³°§¬¥=²¦£=®£°§¢ ENVQIOOTITORF
o£´£°±~ª=¤=~®®°®°§~²£¢°£²~§¬£¢=£~°¬§¬¥± ONOIMUTIVNT
a£¡°£~±£=§¬=¢£¤£°°£¢=²~¶=~±±£²±=E£¶¡ª³¢§¬¥²¦±£=°£¡¥¬§¸£¢=§¬=l`fF ENIOVSISPTF
m³°¡¦~±£=¤=²°£~±³°·=±¦~°£± EOVIOSSINQPF
f±±³~¬¡£=¤=²°£~±³°·=±¦~°£± QIPSRISQM

r¬~®®°®°§~²£¢=®~°£¬²=¡«®~¬·=°£²~§¬£¢=£~°¬§¬¥±=I~±=~¢¨³±²£¢I=£¬¢§¬¥rpANRMIONTIMNS



pNP

fkqbok^qflk^i=`lkq^fkbo=qbojfk^i=pbosf`bpI=fk`K=^ka=pr_pfaf^ofbp
c§¬~¬¡§~ª=p³¬¢¬£±±=f¬¢§¡~²°±

^±=¤=~¬¢=¤°=²¦£=v£~°=b¬¢£¢=a£¡£« £°=PN

OMNU OMNV
i§¯³§¢§²·=°~²§±
`³°°£¬²=°~²§E~F NKRN MKTO
f¬²£°£±²=°~²£=¡´£°~¥£=°~²§E F TKQS TKST

pª´£¬¡·=°~²§±
a£ ²=²=£¯³§²·=°~²§E¡F MKST NKMO
^±±£²=²=£¯³§²·=°~²§E¢F OKTU PKRN

m°¤§²~ §ª§²·=°~²§
b_fqa^=«~°¥§¬E£F RQKRB RSKMB

(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


