
 

 

 
 
 
 
 
 
 
Ms. Justina F. Callangan 
Director, Corporate Finance Department 
Securities & Exchange Commission 
EDSA, Greenhills 
Mandaluyong City 
 
Janet A. Encarnacion 
Head, Disclosure Department 
Philippine Stock Exchange 
PSE Center, Exchange Road 
Ortigas, Pasig City 
 
Mdms: 
 
We are herewith submitting the Definitive Information Statement (SEC Form 20-IS) of our 
company for your consideration and approval. 
 
Thank you and best regards. 
 
 
Very truly yours, 
 
 
 
Atty. Socorro Ermac Cabreros 
Corporate Secretary 
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  ANNEX “A” 
 

 ACTS AND RESOLUTIONS OF THE 
BOARD OF DIRECTORS 

June 1, 2010 to January 31, 2011 
  
June 3, 2010  Authorizing the Corporation to open and maintain deposit accounts and /or trust 

accounts with the RCBC Savings Bank, and that all checks, drafts, bills of 
exchange, acceptances, orders or other instruments for the withdrawal of funds 
from said account. 

  Authorizing the Corporation to (1) apply for a reinstatement of Philippine 
Export-Import Credit Agency (PhilEXIM) guarantee; (2) renew and increase its 
line in the amount of Five Hundred Million Pesos only and (3) allow 
assignment of receivables; 

  Authorizing the Corporation to borrow  money, arrange and negotiate with 
CHINATRUST (PHILIPPINES) COMMERCIAL BANK CORPORATION for 
credit facilities, to secure trust receipts, to obtain other credit facilities, to enter 
into and assume any other financial undertaking with the Bank, with or without 
security in the aggregate amount of ONE HUNDRED THIRTY FIVE 
MILLION (Php135,000,000.00) 

  Authorizing the corporation to purchase a motor vehicle and apply, negotiate 
and obtain credit facilities with RCBC SAVINGS BANK or from a car 
dealership for the financing of the motor vehicle to be purchased.  

  Authorizing the Corporation to apply with the Manila Electric Company 
(MERALCO) for three-phase electrical connection to our Central Warehouse 
No. 2 (CW2) located in 720 A. GEN. Luis St., Caybiga, Caloocan City.    

  Authorizing the corporation to apply for the issuance of BDO Corporate Card 
(including purchasing, housecard, and distribution) to be issued in the name of 
the corporation’s senior personnel 

  Authorizing the Corporation to negotiate , enter into, secure, obtain, incur and 
/or contract for any and all types of loans, credit accommodations or facilities, 
or any treasury facilities/accommodations such as but limited to foreign 
exchange facilities, or import and export transaction such as but not limited to 
general export / import transaction like presentation and negotiation of export 
documents, opening of letters of credit, currency interest rate swaps, derivative 
products, term deposits, money market/trust placements, purchase/sale of debt 
papers and negotiable instruments  with THE  HONGKONG  AND 
SHANDHAI  BANKING  CORPORATION  LIMITED. 

  Authorizing the Corporation to sell the vehicle specifically described as 
follows; 

     Make/Series        :    !"#$#%&#"' 
     Body Type          :    ()#*+,#*%-., 
     !"#$%&#'(&$#)))))*))))/0#12 
     +"',-.$/"0)))))))))*    3443  
     10'(")2$3)))))))))))))*))))56789:;%
 

June 4, 2010  Authorizing the Corporation’s AVP for Retail Fuel Sales-Luzon, MR. JOSE VICTOR 
L. CRUZ to negotiate, conclude and enter into dealership and retail outlet contracts 
relative to the operation of the Corporation in Luzon, for an on behalf of the 
Corporation. 
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June 4, 2010  Authorizing the Corporation to enter into Deeds of Assignment with Great Polaris 
Textile Mills, Inc., Mighty Textile International Corp., Wintex Textiles Industries, Inc., 
Divine Textle, Fox Valley Knitting Mills Inc., Silvertex Weaving Corp., Primeknit 
Mfg. Corp., And Uni-Glory’s Knitting Corp. for the  assignment of their Tax Credit 
Certificates issued and to be issued by the Department of Finance in their respective 
names for the period of three (3) months, from July 2010 to September 2010, to the 
Corporation. 

  Authorizing the Corporation to enter into Deeds of Assignment with Uni-Glorys 
Knitting Corp. for the assignment of Tax Credit Certificate No. I-009692-D, I-009692-
T, I-009693-D, I-009693-T, I-009894-D and I-009894-T issued by the Department of 
Finance in its name to the Corporation.  

  Authorizing the Corporation to enter into Deeds of Assignment with Primeknit Mfg., 
Corporation for the assignment of Tax Credit Certificate Nos. I-009735-D, I-009735-
T, I-009806-D, I-009806-T, I-009827-D and I-009827-T issued by the Department of 
Finance in its name to the Corporation

  Authorizing the Corporation to enter into Deeds of Assignment with Fox Valley 
Knitting Mills Inc. for the assignment of Tax Credit Certificate No. I-009895-D, I-
009895-T, I-009896-D, I-009896-T, I-009897-D and I-009897-T issued by the 
Department of Finance in its name to the Corporation. 

July 5, 2010  Authorizing the Corporation to enter into Deeds of Assignment with Silvertex 
Weaving Corporation for the assignment of Tax Credit Certificate No. I-009901-D, I-
009901-T, I-009902-D, I-009902-T, I-009903-D, I-009903-T, I-009904-D, I-009904-
T, I-009905-D, I-009905-T, I-009906-D, I-009906-T, I-009925-D and I-009925-T 
issued by the Department of Finance in its name to the Corporation. 

  Authorizing the Corporation to confirm that sometime in November 2009 had 
entered into a contract with Chelsea Shipping Corporation for the transport of 
the former’s products, in particular, MOGAS or unleaded gasoline, (‘Cargo’) 
using the latter’s vessel; 

  
August 2, 
2010 

 Authorizing the Corporation to borrow or obtain credit accommodation from 
METROPOLITAN BANK & TRUST COMPANY to finance the purchase of 
Toyota Innova E. Diesel Automatic Trans amounted of Php958,140.00 

  Authorizing the corporation to participate in the Bidding Purchase of Diesel and 
Unleaded Gasoline of the City Government of Cebu. 

  Authorizing the Corporation to request for the release of LADISLAWA  
GARDEN VILLAGE CAR STICKER for the service vehicle of the Company 
specifically described as follows; 

A. Make/Series/Type : Ford Conoline Wagon 
       Engine No.           : ADA20589

  Authorizing the Corporation to publish a notice of Termination/Cessation of 
Employment with the Philippine Daily Inquirer. 

  Authorizing the Corporation to negotiate, finalize and execute credit/lease/loan 
facilities for the present year with JAPAN-PNB LEASING & FINANCE 
CORPORATION in such amount as maybe determined by the Corporation’s 
Officers authorized and to secure payment of said credit/lease/loan facilities 
with the assets/properties of the Corporation. 

 
  Authorizing the Corporation to open and maintain current, savings and/or time 

deposit account/s with Banco de Oro Universal Bank and/or avail itself of the 
products and services of the Bank’s Transaction Banking Group (TBG). 

 
  Authorizing the Corporation to borrow up to ONE HUNDRED FIFTY 
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MILLION PESOS from third-party investors through the issuance of its own 
Promissory notes with RCBC Capital Corporation acting as its Broker. 

 
  Authorizing the corporation to avail of additional loan/credit facilities from 

Malayan Bank, Inc. up to ONE HUNDRED MILLION PESOS or its foreign 
currency equivalent. 

 
  Authorizing the Corporation to request from the Bureau of Internal Revenue 

(BIR) the Corporation’s Certified true copies of Income Tax Returns & VAT 
Returns   for the years 2007-2008 & 2009. 

 
  Authorizing the Corporation to get the Special plate number of the following 

described motor  vehicle  from the LTO Davao Regional Office 
A. Model/Make/Type : 2010 Ford Wagon  
      Plate No.                : PNX 55 
      Engine No.              : ADA20589 
 

  Authorizing  the Corporation to negotiate, finalize and execute the sale to 
JAPAN-PNB LEASING & FINANCECORPORATION. 

  Authorizing the Corporation to apply for and/or obtain with the Bank for its 
accreditation under the SALARY LOAN PROGRAM of the Bank in the aggregate 
principal amount of TEN MILLION PESOS ONLY (P10,000,000.00), Philippine 
Currency 

September 3, 
2010 

 Authorizing  DAU & DTU to sign, execute and deliver any and all document 
including but not limited to loan application, disclosure statement, purpose 
sheets, application for Letter credits,  Promissory notes, Real Estate Mortgage, 
Chattel Mortgage, Loan Agreements, Drafts, Surety Agreements, Trust Receipt, 
Pledges, Assignments and the like, including the renewals, extensions, roll-
overs, and/or amendments thereof. 

  Authorizing the Corporation to apply for, secure and obtain the necessary business 
permits, licenses, authorizations and consents from the various local government units 
and other appropriate government agencies and/or duly constituted authorities, which 
may be required or necessary for the operation of the Corporation’s terminal inside 
Phoenix Petroterminals & Industrial Park in Calaca, Batangas; 

October 4, 
2010 

 Authorizing the Corporation to transact and process with the Department of 
Finance at its Duty Drawback Division. 

  Authorizing the corporation to declared 40% stock dividends taken from its 
2009 unrestricted retained earnings. 

  Authorizing the corporation to open and maintain savings, current accounts, 
authorized to deposit any of its funds in the RCBC SAVINGS BANK. 

  Authorizing the Corporation to open and maintain current, savings and/or time 
deposit account/s with Banco de Oro Universal Bank. 

  Authorizing the corporation to claim the Special Plate of the the following 
described motor vehicle at the Land Transportation Office; 

A. Make/Series/Body : Mitshubishi Montero Sport G              
                                       Wagon 
      Color           :            Savanna White 
      Year Model :            2010 
      Plate No.      :           EAA 88       

  Authorizing the Corporation to transact with the Social Security System in 
relation to its applications of the claims of benefits and reimbursements of the 
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Company’s employees and to claim the proceeds thereof. 
  Authorizing the corporation to register its new Bulk Storage Depot Project in  

Cagayan de Oro City with the Board of Investments (BOI) under the Executive 
Order No. 226.  

  Authorizing the corporation to register its new Bulk Storage Depot Project in  
Bacolod with the Board of Investments (BOI) under the Executive Order No. 
226. 

  Authorizing the corporation to hereby accepts the Specific and General Terms 
and Conditions in connection with its application for registration for its new 
project as Storage and Distribution of Petroleum Products located at Talisayan, 
Zamboanga City. 

  Authorizing the Corporation to participate in the bidding of Supply and Delivery of 
Petroleum Products Requirements of the Office of the President for FY 2011, and that 
if awarded the tender shall enter in a contract with the Office of the President; 

  Authorizing the Corporation to enter into Deeds of Assignment with Great Polaris 
Textile Mills, Inc., Mighty Textile International Corp., Wintex Textiles Industries, Inc., 
Divine Textle, Fox Valley Knitting Mills Inc., Silvertex Weaving Corp., Primeknit 
Mfg. Corp., And Uni-Glory’s Knitting Corp. for the  assignment of their Tax Credit 
Certificates issued and to be issued by the Department of Finance in their respective 
names for the period of three (3) months, from October 2010 to December 2010, to the 
Corporation under such terms and conditions as may be in the best interests of the 
Corporation. 

October 19, 
2010 

 Authorizing the Corporation purchase Tax Credit Certificates and apply for and 
claim from the one stop shop tax credit and Duty Drawback Center  of the 
Department of Finance.  

November 3, 
2010 

 Authorizing the Corporation  to open and maintain Investment Management 
Account (IMA) with BDO Universal Bank Inc. 

  Authorizing the Corporation to)#"4$(&'("5)"#(",)&#($)')0"'6&#4)',,'#4"%"#(-0"'6")
7,$%)819):"'6&#4);$,<$,'(&$#5)')/$%"6(&=);$,<$,'(&$#3 

  >?(@$,&A&#4)(@");$,<$,'(&$#)($)(,'#6'=()'#/)$B('&#)7,$%)'#C)4$D",#%"#()$77&="6)
B?&0/&#4)<",%&(65)6'#&(',C)<",%&(65)E;;-;2;)'#/)'00)$(@",)<",(&#"#()/$=?%"#(6)
($)=$%<0C)F&(@)(@")4$D",#%"#(),"4?0'(&$#6),"0'(&D")($)(@")=$#6(,?=(&$#)$7)!"<$(6)
&#)G&6'C'6)'#/).&#/'#'$)H"4&$#6I 

  Authorizing the Corporation to transact with the securities and exchange 
Commission (SEC) relative to its application for Merger with Petroterminals 
Philippines Corp. and Petrologistix Services Corp.  

December 3, 
2010 

 Authorizing the corporation to approve and authorize the declaration of cash 
dividend for its preferred  shares computed at rate of 11.5% per annum pursuant 
to the subscription Agreement executed  last September 21, 2010. 

  Authorizing the corporation to approve: 
a) Appointment of 3 members to the Board of Directors namely: 

 Com. Diane Pardo Aguilar – SSS nominee to replace 
                                               Fe Tibayan Palileo 

 Jose Manuel R. Quimson  
 Socorro Ermac Cabreros 

b) Follow-On Offering on March 28, 2010 
 With authority given to management to set the price 
 Engagement of Services of ATR Kim Eng as Issue Manager and 

Financial Adviser 
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  >?(@$,&A&#4) (@") ;$,<$,'(&$#) ($) #"4$(&'(") '#/) $B('&#) F&(@)<(=6% >(=?% @&%
/AB% CA!<!CC!=BD% E<>CF% 7$,) ') ,"#"F'0) ) F&(@) &#=,"'6") $7) ) &(6 
DP/DA/OA/LC/TR Line in the amount of ONE BILLION PESOS 
(P1,000,000,000.00) 

  >?(@$,&A&#4)(@");$,<$,'(&$#)($),"J?"6()(@"),"0"'6")$7)(@")$,&4&#'0)=$<&"6)$7)(@")
K77&=&'0)H"="&<()LKHM)'#/);",(&7&='(")$7)H"4&6(,'(&$#)L;HM)$7)(@")7$00$F&#4)
/"6=,&B"/)6",D&=")D"@&=0")$7)(@")=$%<'#C)7,$%)8'#=$)!")K,$)N#&B'#O)L8!KM)
;:P)Q"=?,"/):$'#)K<",'(&$#65);3.3)H"=($)>D"35)!'D'$);&(C5))'6)(@")6'&/)D"@&=0")
@'D")B""#)/?0C)<'&/)(@","$7)'#/)F")#""/)(@")6'%")7$,)(@"),"#"F'0)$7)&(6)
,"4&6(,'(&$#)F&(@)(@"):'#/)R,'#6<$,('(&$#)K77&="5)D&A)

.'O"-Q",&"6-RC<") *))S$,/)H'#4",)T-U)1&=OV?<)
10'(")2$3) ) *)):P8WWX)
K3H3)2$3) ) *))YTWZ[\[VX)/'("/)XU-X[-XW))
;3H3)2$3) ) *))T]YX[\T\])/'("/))XU-X[-XW)

  Authorizing the Corporation to file its Answer or Explanation, Position Paper, motions, 
and/or such other pleadings as the Corporation’s legal counsel may deem appropriate 
in the case entitled ‘In the Matter of the Request for Conciliation Filed by Ira Reginald 
M. Flores, Requesting Party, Phoenix Petroleum Philippines, Inc. Atty. Gigi 
Fuensalida, Respondent’ that is pending before the Department of Labor and 
Employment, National Capital Region, Muntaparlas Field Office, Single-Entry 
Approach (SENA) docketed as SEAD-NCR-MTPLFO-43-11-10.)

December 17, 
2010 

 Authorizing the Corporation to open and maintain deposit account/s and/or 
placement/s with CHINA BANKING CORPORATION, under such terms and 
condition, as may be mutually agreed upon, where its cash funds, any credit 
remittances or checks issued in its favor, with or without endorsement, maybe 
deposited. 

December 23, 
2010 

 Authorizing the Corporation to ratify its adoption of a fit and proper rule for the 
selection of a corporate directors and officers in accordance with the Securities 
Regulation Code and the Code of Corporate Governance issued by the 
Securities and Exchange Commission.  

  
 

Jan. 3, 2011  Authorizing the Corporation to renew the Corporation’s Business permit for the 
year 2011 and the succeeding years thereafter with the local government unit 
where the Corporation is operating its office and/or branches. 

  Authorizing the Corporation to)L^M)$B('&#-,"#"F)')1@&0&<<&#")E_<$,(V9%<$,()
;,"/&()>4"#=C)L1@&0E`9.M)4?','#(""I)LUM)$B('&#)')6@$,(V(",%)F$,O&#4)='<&('0)F&(@)
N#&("/);$=$#?()10'#(",6)8'#O)$,)'<<0C)F&(@)'#C)B'#O)'=="<('B0")($)1@&0E`9.)7$,)
')0&#")&#)(@")'%$?#()$7)S&D")a?#/,"/).&00&$#)1"6$6)K#0C)L1a1YXX5XXX5XXX3XXMI)
'#/)L[M)'00$F)'66&4#%"#()$7),"="&D'B0"6I 

  Authorizing the Corporation to (,'#6'=()F&(@)8!K):E>Q92P)>2!)S92>2;E5)
92;35)8>2;K)!E)KHK)N298>2b5)92;3)$,)'#C)$7)&(6)B,'#=@"65)&(6)6?B6&/&',&"6)
'#/) '77&0&'("6) 7$,) (@") $B('&#%"#() $7) 0$'#) 7'=&0&(&"6) '#/) 'D'&0%"#() $7) B'#O&#4)
<,$/?=(6)'#/)6",D&="6I)

 
  >?(@$,&A&#4)(@")=$,<$,'(&$#)($)#"4$(&'(")'#/)=$#(,'=()7$,)')(",%)0$'#)F&(@)(@")

!"D"0$<%"#()8'#O)$7)(@")1@&0&<<&#"6)L!81M)&#)(@")'%$?#()$7)CBD@DG%B!7A/%
AH=6IB6%D!5/J%K!<<!@=%EC%9L4M444M444N44F%($)7&#'#=")D',&$?6)='<&('0)
"_<"#/&(?,"6N)

  >?(@$,&A&#4)(@");$,<$,'(&$#)($)#"4$(&'(")'#/)=$#(,'=()7$,)(@"),"#"F'0)$7)&(6)
:"((",6)$7);,"/&()L:;M)-)R,?6()H"="&<()LRHM)0&#")F&(@)&#=,"'6")7,$%)1)
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^5XXX5XXX5XXX3XX)($)1)U5XXX5XXX5XXX3XX '#/),"#"F'0)$7)&(6)!$%"6(&=)8&006)
1?,=@'6"/):&#")$7)1)\X5XXX5XXX3XX)F&(@)(@")!"D"0$<%"#()8'#O)$7)(@")1@&0&<<&#"6)
L!81M3)

  >?(@$,&A&#4)(@");$,<$,'(&$#)($)<?,=@'6")R'_);,"/&();",(&7&='("6)'#/)'<<0C)7$,)'#/)
=0'&%) 7,$%) (@") K#") Q($<) Q@$<) R'_) ;,"/&() '#/) !?(C) !,'FB'=O) ;"#(",) $7) (@")
!"<',(%"#() $7) S&#'#="5) '#/) 7$,) (@&6) <?,<$6") ($) "#(",) &#($) ') ."%$,'#/?%) $7)
>4,""%"#()'#/-$,)')!""/)$7)>66&4#%"#()'#/)6?=@)$(@",)'4,""%"#(65)=$#(,'=(65)
<'<",6)'#/)/$=?%"#(6)7$,)(@")<?,=@'6")$7)(@")6'&/)R'_);,"/&();",(&7&='("6)?#/",)
6?=@)(",%6)'#/)=$#/&(&$#6)'6)%'C)B")&#)(@")B"6()&#(","6(6)$7)(@");$,<$,'(&$#3)

  Authorizing the Corporation to lease from Limketkai Sons, Inc. a 73.98 sq. m. 
office space at Gateway Tower I Suite 01 & 01 (8th Level) for the company’s 
business operation. 

  >?(@$,&A&#4) (@") ;$,<$,'(&$#) ($) =$00"=(5) ,"="&D") '#/) <&=OV?<) =@"=O6) 7,$%) !3.3)
;$#6?#c&5)9#=3))'#/)$(@",)<",(&#"#()/$=?%"#(6)&#)7'D$?,)$7)$?,)=$%<'#CI)

  Authorizing the Corporation to participate in the bidding of Supply and Delivery of Oil 
Based Fuel for PSALM Corporation for CY 2011, and that if awarded the tender, shall 
enter in a contract with the Office of the President

  Authorizing the Corporation to enroll in the Electronic Filing and Payment System of 
the Bureau of Internal Revenue-RDO 44, Taguig City for the electronic filing and 
payment under its Integrated Tax System,

  Authorizing the Corporation to claim the plate number RFJ322 of its Isuzu’s Tractor 
Head from the Land Transportation Office (‘LTO’) located in East Ave., Quezon City. 

  
Jan. 28, 2011  Authorizing the Corporation on the following acts:  

a) Joint Venture Agreement with Chelsea Shipping Corp. for the acquisition of 
one vessel, creation of a new corporation for the JV with PPPI as majority 
shareholder for purposes of boosting the supply network of PPPI and 
authorization of Romeo B. de Guzman to negotiate and determine the terms and 
conditions and execute the JV documents for and in behalf of PPPI.  

b) Acquisition of Subic Petroleum Trading and Transport Philippines, Inc., a 
Subic-based Corporation, engaged in the business of buying and selling 
petroleum products. 

c) The conduct of the Annual Stockholders’ Meeting on March 11, 2011, Friday 
in Davao City. 

d) Amendment of PPPI By-laws particularly the date for the Annual Stockholders 
meeting from Last Thursday of June to Any day in March. 
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ANNEX “B” 
PART I – BUSINESS AND GENERAL INFORMATION 

!
!

1"!Business Description!
!

#$%$&$'$($)$*! #+,-./+01! #23/34435+67! )58"! 9,2+! #:-+5,! ;.14:5<=! >:6!
358.-4.-:,+?!35!,2+!#23/34435+6!.5!@:<!A7!BCCB!:5?!DEF!.>5+?!G<!#$%$&$'$($
)$*!#+,-./+01!%./?35H67! )58"! 9##%)=7!:!8.14:5<!.-H:53I+?! 35! ,2+!#23/34435+6"!
&5! J0H06,! K7! BCCL7! ,2+! #23/34435+! M+80-3,3+6! :5?! 'N82:5H+! ;.113663.5!
:44-.O+?!,2+!J1+5?+?!J-,38/+6!.P!)58.-4.-:,3.5!.P!,2+!;.14:5<!82:5H35H!3,6!
5:1+!P-.1!Q:O:.!&3/!R+-135:/!M+-O38+6!;.-4"! ,.!S#$%$&$'$($)$*!#+,-./+01!
#23/34435+67!)58"T!
!
R2+! ;.14:5<! 36! -+H36,+-+?! >3,2! ,2+! U.:-?! .P! )5O+6,1+5,6! 9U&)=! +PP+8,3O+!
(.O+1G+-! VL7! BCCD! :6! :!(+>! )5?06,-<! #:-,3834:5,! >3,2!(+>! )5O+6,1+5,! 35!
6,.-:H+7!1:-W+,35H!:5?!?36,-3G0,3.5!.P!4+,-./+01!4-.?08,6!05?+-!X+40G/38!J8,!
9XJ=! AEKY! 9Q.>56,-+:1!&3/! )5?06,-<! Q+-+H0/:,3.5! J8,! .P! VYYA="! ! Z5?+-! 3,6!
-+H36,-:,3.57!,2+!;.14:5<!36!-+[03-+?!,.!.G6+-O+!8+-,:35!H+5+-:/!:5?!64+83P38!
,+-16! :5?! 8.5?3,3.56! 6,:,+?! 35! ,2+! 4-.O363.56! .P! ,2+! &153G06! )5O+6,1+5,!
;.?+!.P!VYAK"!!Z5?+-!3,6!-+H36,-:,3.57!,2+!;.14:5<!36!:/6.!+5,3,/+?!,.!8+-,:35!
,:N! :5?!5.5$,:N! 358+5,3O+6! ,.! 358/0?+! )58.1+!R:N!%./3?:<! 9)R%=! P.-! P3O+! 9D=!
<+:-6! P-.1! (.O+1G+-! VL7! BCCD"! ! )5! \+G-0:-<! BL7! BCVC7! ,2+! U.:-?! .P!
)5O+6,1+5,6! 3660+?! ;+-,3P38:,+! .P! X+H36,-:,3.5! .P! ,2+! ;:/:8:7! U:,:5H:6!
6,.-:H+! ,+-135:/! 6,3//! 05?+-! XJ! AEKY7! >2382! H3O+6! ,2+! #:-+5,! ;.14:5<!
)58.1+!R:N!%./3?:<!.P!P3O+!9D=!<+:-6!P-.1!\+G-0:-<!BCVC!P.-!,2+!6:3?!6,.-:H+7!
1:-W+,35H!:5?!?36,-3G0,3.5!:8,3O3,<"!
!
&5!]0/<!VV7!BCCK7!,2+!;.14:5<!>+5,!40G/387!1:W35H!:O:3/:G/+!,>+5,<$P3O+!4+-!
8+5,! 9BDF=!.P! 3,6! ,.,:/! .0,6,:5?35H!62:-+6! ,.! ,2+!40G/38"!R2+!;.14:5<! ,206!
G+8:1+!,2+!P3-6,!4+,-./+01!8.14:5<!,.!/36,!35!,2+!#23/34435+!M,.8W!'N82:5H+!
9#M'=! :P,+-! ,2+! 4:66:H+! .P! ,2+! X+40G/38! J8,! 9XJ=! AEKY! 35! VYYA"! ! R2+!
:P.-+1+5,3.5+?! /:>! +58.0-:H+6! 4+,-./+01! 8.14:53+6! ,.! G+! /36,+?!>3,2! ,2+!
#M'"!
!
R2+! ;.14:5<! 36! +5H:H+?! 35! ,2+! G0635+66! .P! ,-:?35H! -+P35+?! 4+,-./+01!
4-.?08,67! /0G-38:5,6! :5?! .,2+-! 82+138:/! 4-.?08,6! .5! :! >2./+6:/+! G:6367!
.4+-:,3.5! .P! .3/! ?+4.,6! :5?! 6,.-:H+! P:83/3,3+67! :5?! ://3+?! 6+-O38+6! 1:35/<! 35!
M.0,2+-5!#23/34435+6"!!),6!4-.?08,6!:5?!6+-O38+6!:-+!?36,-3G0,+?!:5?!1:-W+,+?!
05?+-!,2+!S#%&'()*!\0+/6!^3P+R@T!,-:?+1:-W"!
!
),6! .4+-:,3.56! :-+! ?3O3?+?! G+,>++5! R-:?35H7! R+-135:/35H! :5?! %:0/35H!
M+-O38+6"!!Z5?+-!R-:?35H7!,2+!;.14:5<!.PP+-6!3,6!-+P35+?!4+,-./+01!4-.?08,6!
:5?! /0G-38:5,6! ,.! -+,:3/+-6! :5?! 8.11+-83:/_35?06,-3:/! 806,.1+-6"! R2+!#:-+5,!
;.14:5<! 2:6! :! ,.,:/! .P! VLV! 6+-O38+! 6,:,3.567!>2+-+! ,23-,<! ,2-++! 9``=! 6+-O38+!
6,:,3.56!36!35!^0I.57!P3O+!9D=!35!a36:<:6!:5?!.5+!205?-+?!,>+5,<!,2-++!9VB`=!35!
@35?:5:.! .4+-:,35H! :6! .P! Q+8+1G+-! `V7! BCVC! :5?! ! ,2+-+! :-+! :! ,.,:/! .P! `A!
6+-O38+! 6,:,3.56! 05?+-! ?3PP+-+5,! 6,:H+6! .P! 8.56,-08,3.5! :6! .P! Q+8+1G+-! `V7!
BCVC"! R2+! -+,:3/! 6+-O38+! 6,:,3.56! :-+! 8/:663P3+?! :6! ;.14:5<$&>5+?7!
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;.14:5<$Q+:/+-$&4+-:,+?! 9;&Q&=! .-! Q+:/+-$&>5+?7! Q+:/+-$&4+-:,+?!
9Q&Q&="!!!
!
R2+!;.14:5<b6!R+-135:/35H!:5?!%:0/35H!M+-O38+6!35O./O+!/+:635H!.P!6,.-:H+!
64:8+!35!3,6!,+-135:/!?+4.,7!2:0/35H!:5?!35,.$4/:5+!6+-O38+6!92:0/35H!.P!]+,!JV!
P0+/6!,.!:3-4.-,6!:5?!-+P0+/35H!.P!:3-8-:P,=!35!Q:O:.7!;:H:<:5!?+!&-.7!c+5+-:/!
M:5,.6!;3,<7!;.,:G:,.!;3,<7!&I:136!;3,<7!#:H:?3:5!;3,<!:5?!d:1G.:5H:!;3,<"!
M,:-,35H!BCCA7!;+G0!#:83P38!?+63H5:,+?!,2+!;.14:5<!:6!3,6!+N8/063O+!/.H36,386!
4:-,5+-!35!://!.P!,2+6+!/.8:,3.56"!!!!!
!
Subsidiaries:!
!
J,!4-+6+5,7!###)!2:6!63N!9L=!60G63?3:-3+67!5:1+/<e!

!
! Petroterminals Philippines Corp.!9S#+,-.,+-135:/6T=!>:6!+6,:G/362+?!
/:6,! @:-82! BL7! BCCK! ,.! 8.5?08,! :5?! 8:--<! .5! ,2+! G0635+66! .P!
1:50P:8,0-35H7! 4-.8+6635H7! ,-:?35H! :5?! ?+/3O+-<! .P! 4+,-./+01! :5?!
.,2+-!82+138:/!4-.?08,6!:5?!,.!+5H:H+!35!,2+!G0635+66!.P!.4+-:,35H!.3/!
?+4.,6! :5?! 6,.-:H+! P:83/3,3+6"! ! )5! (.O+1G+-! B7! BCVC7! ,2+! M+80-3,3+6!
:5?!'N82:5H+!;.113663.5!:44-.O+?!,2+!1+-H+-!.P!#+,-.,+-135:/6!,.!
,2+!#:-+5,!;.14:5<"!

!
! Petrologistix Services Corporation! 9S#+,-./.H36,3NT=! 36! :! /.H36,386!
:5?! ,-08W35H! 8.14:5<! +6,:G/362+?! .5! ]:50:-<! `V7! BCCK"! ! ),6! 1:35!
G0635+66! 40-4.6+! 36! ,2+! ?+/3O+-<7! 2:0/35H! :5?! ,-:564.-,! .P! O:-3.06!
4+,-./+01! 4-.?08,6! :5?! .,2+-! /.H36,38:/! 6+-O38+6"! ! ;0--+5,/<7!
#+,-./.H36,3N!6+-O+6!#RR!#23/34435+6!;.-4"!35!(.-,2+-5!^0I.5!:5?!,2+!
/.H36,386!5++?6!.P!,2+!;.14:5<!35!3,6!^0I.5!.4+-:,3.56"!)5!(.O+1G+-!
B7! BCVC7! ,2+! M+80-3,3+6! :5?! 'N82:5H+! ;.113663.5! :44-.O+?! ,2+!
1+-H+-!.P!#+,-.,+-135:/6!,.!,2+!#:-+5,!;.14:5<"!

!
! P-h-o-e-n-i-x Global Mercantile, Inc.! 9S#c@)T=!>:6! 358.-4.-:,+?!.5!
]0/<! `V7! BCCL"! ! ),! 36! ,2+! +N8/063O+! #23/34435+! Q36,-3G0,.-! .P! '1:-:,!
^0G-38:5,67! :! 1:f.-! 4+,-./+01! 8.14:5<! G:6+?! 35! ,2+! Z53,+?! J-:G!
'13-:,+6"! ! )5! &8,.G+-! BCCK7! ,2+! 8.11+-83:/! .4+-:,3.5! .5! ,2+!
314.-,:,3.5!:5?!!?36,-3G0,3.5!.P!/0G-38:5,6!>:6!,-:56P+--+?!,.!###)"!!

!
! PFL Petroleum Management Inc.  . 9S#\^! .-! ##@)T=! >:6!
358.-4.-:,+?! /:6,! ]:50:-<! `V7! BCCK! :5?! 36! 80--+5,/<! +5H:H+?! 35! ,2+!
1:5:H+1+5,! ,2+! #:-+5,b6! ;.14:5<! -+,:3/! 6+-O38+! 6,:,3.56! 06+?! :6!
,-:3535H! 63,+6! :5?! 6,:,3.56! .P! >2382! ,2+! ;.14:5<! 36! 4-.64+8,35H!
?+:/+-6"!!

!
! P-H-O-E-N-I-X Philippines Foundation, Inc.! 9S#2.+53N!\.05?:,3.5T=!
>:6! .-H:53I+?! .5! ]0/<! `7! BCCK! 4-31:-3/<! P.-! ,2+! 40-4.6+6! .P!
6044.-,35H!:5?!4:-,3834:,35H!35!6.83:/!:5?!82:-3,:G/+!4-.f+8,67!:8,3O3,3+6!
H+:-+?! ,.>:-?! ,2+! ?+O+/.41+5,7! 4-.,+8,3.57! ://+O3:,3.57! +?08:,3.5! .-!
+14.>+-1+5,! .P! ,2+! 5++?<! :5?! /+66! P.-,05:,+!1+1G+-6! .P! 6.83+,<"!!
#2.+53N! \.05?:,3.5! /3W+>36+! 6044.-,6! :5?! 4:-,3834:,+6! 35! :8,3O3,3+6!
>2382!:-+!:31+?!,.>:-?!,2+!4-.1.,3.5!.P!64.-,6!:5?!,:W+6!:8,3O+!-./+!
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35! ,2+! 4-.,+8,3.57! 8.56+-O:,3.5! :5?! 4-+6+-O:,3.5! .P! .0-! 5:,0-:/!
+5O3-.51+5,"! #2.+53N! \.05?:,3.5! 36! ,2+! ;.-4.-:,+! M.83:/!
X+64.563G3/3,<!:-1!.P!,2+!;.14:5<!

!
! Bacnotan Industrial Park Corporation! 9U)#;=! 36! +5H:H+?! 35! -+:/!
+6,:,+!?+O+/.41+5,"!!U)#;!>:6!-+H36,+-+?!>3,2!M';!.5!@:-82!K7!VYYL"!!
U)#;! 36! :/6.! -+H36,+-+?! >3,2! ,2+! %.0635H! :5?! ^:5?! Z6+! X+H0/:,.-<!
U.:-?! 9%^ZXU=! 05?+-! 'N+80,3O+! &-?+-! (."! LEA! :5?! >:6! H-:5,+?! :!
/38+56+! ,.! 6+//! 4:-8+/6! .P! /:5?! .5! @:-82! `V7! BCCC! 8.O+-35H! BD"E!
2+8,:-+6! P.-! #2:6+! V! .P! U)#;b6! 4-.f+8,7! ,2+! #2.+53N! #+,-./+01!
)5?06,-3:/!#:-W!9#:-W=7!P.-1+-/<!U:,:5H:6!Z53.5!)5?06,-3:/!#:-W7!/.8:,+?!
:,!g1"!VVK7!(:,3.5:/!%3H2>:<7!;:/:8:7!U:,:5H:6"!
!

!
!

Operating Highlights 
!
Marketing 
!
Spreading our wings 
!
J!G3-?!64-+:?6!3,6!>35H6!G-.:?/<!,.!P/<!23H2!:5?!P:-!:5?!-+:82!3,6!?+6,35:,3.5"!
^3W+!G3-?6!/..W35H!P.-!5+>!,+--3,.-3+67!>+!8.5,350.06/<!+N4:5?!.0-!5+,>.-W!,.!
-+:82!1.-+!806,.1+-6"!
!
J/,.H+,2+-7! :! G3HH+-! 5+,>.-W! :5?! 358-+:6+?! +PP383+58<! <3+/?+?! :! VBKF!
358-+:6+! 35! P0+/! 6:/+6! O./01+"! ;.11+-83:/! :88.05,6! 1:W+! 04! DAF! .P! .0-!
-+O+50+7!>3,2!-+,:3/!:,!`CF!:5?!:3-/35+!:,!VBF"!
!
&0-!501G+-!.P!-+,:3/!6,:,3.56!358-+:6+?!P-.1!VBC!35!BCCY!,.!VLV!:,!,2+!+5?!.P!
BCVC"!&P!,2+6+7!VB`!:-+!/.8:,+?!35!@35?:5:.7!D!35!a36:<:67!:5?!``!35!^0I.5"!
J44-.N31:,+/<!`CF!:-+!8.14:5<$.>5+?!:5?!KCF!?+:/+-$.>5+?"!J63?+!P-.1!
.4+535H!1.-+!6,:,3.567!>+!>.-W+?!.5!314-.O35H!O./01+!+PP383+58<!4+-!6,:,3.5"!
J6!:!-+60/,7!-+,:3/!O./01+!358-+:6+?!EDF"!!
!
M:/+6! ,.! 8.11+-83:/! :88.05,67! 4-31:-3/<! ,.! ,2+! :3-/35+7! 6234435H7! P36235H7!
13535H7! 4.>+-! :5?! ,-:564.-,:,3.5! 6+8,.-67! -+H36,+-+?! :! VAEF!H-.>,2! ?0-35H!
,2+!<+:-"!)5!@35?:5:.7!>+!P.-1+?!:!/.5H$,+-1!6044/<!:H-++1+5,!>3,2!Q:O:.!
X+<+-!R-:564.-,!M+-O38+6!;.-4"7!:!/+:?35H!G06!/35+!35!Q:O:.!-+H3.57!:5?!,2+!
QR)!&O+-/:5?!R-:564.-,!;.-4"!
!
]+,!JV!O./01+!358-+:6+?!BKKF!35!BCVC"!h+!-+5+>+?!.0-!6044/<!:H-++1+5,!
>3,2! ;+G0! #:83P387! ,2+! 8.05,-<b6! /:-H+6,! :3-/35+7! :6! ,2+3-! +N8/063O+! /.H36,386!
4:-,5+-! 35! @35?:5:."! )5! M+4,+1G+-! >+! G+H:5! 35,.$4/:5+! 6+-O38+! P.-! ;+G0!
#:83P38b6!-+H3.5:/!P/3H2,6!P-.1!@:8,:57!;+G0"!!
!
h+! 8.5,350+! ,.! ?+O+/.4! .0-! -+/:,3.56234! >3,2! .0-! ?+:/+-6"! )5! ^0I.5! >+!
.-H:53I+?! ,2+! P3-6,! Q+:/+-6b! ;.5O+5,3.57! >23/+! 35! a36$@35! >+! 2+/?! [0:-,+-/<!
?+:/+-6!?3:/.H0+"!&0-!:550:/!U0635+66!#:-,5+-6!J44-+83:,3.5!(3H2,! 35!BCVC!
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>:6!,2+!H-:5?+6,!<+,7!23H2/3H2,35H!.0-!1.6,!.0,6,:5?35H!?+:/+-67!?36,-3G0,.-67!
:5?!8.11+-83:/!4:-,5+-6"!!
!
R.!314-.O+!.4+-:,3.5:/!+N8+//+58+!:5?!806,.1+-!6+-O38+7!>+!4-.O3?+!-+H0/:-!
,-:3535H6! ,.!6:/+6! ,+:1!:5?! P.-+8.0-,!4+-6.55+/7!:6!>+//!:6!:!63,+!.4+-:,35H!
6,:5?:-?6!1:50:/"!
!
&0-!^0G-38:5,6!G0635+66!358-+:6+?!EEF!,236!<+:-!>3,2!,2+!358-+:635H!1:-W+,!
-+:82!:5?!:88+4,:58+"!),!+5?+?!BCVC!>3,2!A!5+>!,+--3,.-<!?36,-3G0,.-6!P.-!23H2!
6,-++,!:5?!35?06,-3:/!35!^0I.57!a36:<:67!:5?!@35?:5:."!&0-!,.4!6+//+-6!:-+!.0-!
d.+/.! %+:O<! Q0,<! Q3+6+/! '5H35+! &3/67! ;<8/.1:N! @.,.-8<8/+! &3/67! :5?!
35?06,-3:/!.3/6"!
!
&0-! ^0G+6! ,+:1!>3//! P0-,2+-! 314-.O+! ?36,-3G0,3.5! 8:4:G3/3,3+6! .P! .0-! +N36,35H!
5+,>.-W7! 358-+:6+!-+:82!.P!1:44+?!6,.-+67!:5?!358-+:6+!4-.?08,!?36,-3G0,3.5!
:,!,2+!6,.-+!/+O+/7!,.!H-.>!,2+!G0635+66!35!BCVV"!

DEPOT AND LOGISTICS OPERATIONS 
 
Steady in flight 
!
J!G3-?!06+6!3,6!,:3/!,.!W++4!3,6+/P!6,+:?<!35!P/3H2,"!M313/:-/<7!,2+!G:8W$+5?!.P!.0-!
.4+-:,3.56!+560-+6!,2:,!.0-!4-.?08,6!:--3O+!,.!8/3+5,6!:5?!806,.1+-6!.5!,31+!
:5?!>3,2.0,!/.66!.P![0:/3,<"!!!
!
R236!<+:-7!:-.05?!YCF!.P!.0-!6044/<!>:6! 314.-,+?! P-.1!,2+! -+H3.57!1:W35H!
.0-!8.6,!1.-+!8.14+,3,3O+!35!,2+!1:-W+,"!M044/<!36!,-:564.-,+?!G<!.0-!:PP3/3:,+!
;2+/6+:! M234435H! ;.-4.-:,3.5! P-.1! .0-! 6044/3+-6! ,.! .0-! ,+-135:/6"!h+! >3//!
8.5,350+! ,.!>.-W!.5!4-.O3?35H! ,31+/<! 6044/<! .P! P0+/! ,.! .0-! ?+4.,6!:5?! -+,:3/!
6,:,3.56"!
!
R.!6044.-,!,2+!H-.>35H!-+,:3/!:5?!8.11+-83:/!5+,>.-W7!>+!+N4:5?+?!.0-!,.,:/!
?+4.,! 8:4:83,<! P-.1!LA"D!13//3.5! /3,+-6! 35!BCCY! ,.!YD"L!13//3.5! /3,+-6! 35!BCVC"!
&0-! d:1G.:5H:! ?+4.,! >:6! 35:0H0-:,+?! .5! J4-3/! :5?! >+! G+H:5! 0635H! :!
P/.:,35H! 6,.-:H+! 35! ;+G0"! R2+6+! :??! ,.! .0-! +N36,35H! 63,+6! 35! Q:O:.! ;3,<7!
U:,:5H:67!JW/:57!M0-3H:.!?+/!M0-7!:5?!%3f.7!Q:O:.!?+/!(.-,+"!h+!:-+!:??35H!
8:4:83,3+6! ,.! .0-! ?+4.,6! 35! Q:O:.! ;3,<! :5?! ;:/:8:7! U:,:5H:67! >2382! :-+!
682+?0/+?! ,.! P35362! .5! BCVV"!h+! 2:O+! 6,:-,+?! 8.56,-08,3.5! .P! .0-! ?+4.,! 35!
;:H:<:5! ?+! &-.! :5?! @36:136! &-3+5,:/7! :5?! 4/:5! ,.! G03/?! 35! U:8./.?! :5?!
M0G38!>2382!:/6.!+N4+8,+?!,.!G+!8.14/+,+?!35!BCVV"!
!
&0-!?+4.,6! 35!Q:O:.!;3,<!:5?!U:,:5H:6!:-+! )M&!YCCV$BCCC!:5?!)M&!YCCV$
BCCA!8+-,3P3+?!-+64+8,3O+/<"!h+!P.//.>!6,:5?:-?6!:5?!2:O+!314-.O+?!+PP383+58<!
.5! /.:?35H! :5?! ?3682:-H35H! .P! 4-.?08,6"! R236! 2:6! -+60/,+?! ,.! I+-.!136/.:?7!
I+-.!/.6,!,31+!:883?+5,7!:5?!I+-.!8.5,:135:,3.5!3583?+5,"!R.!135313I+!4-.?08,!
/.667! >+! 8.5?08,! -+H0/:-! 8:/3G-:,3.5! :5?! 82+8W6! .P! .0-! +[0341+5,7! 1+,+-67!
:5?!:88+66.-3+6"!
!
h+!+560-+!,2:,!.0-!4-.?08,6!:-+!?+/3O+-+?!BE!2.0-6!:P,+-!-+8+34,!.P!:44-.O+?!
.-?+-7!BE_K"!&0-!.>5!P/++,!.P!,-08W6!?+/3O+-6!6044/<!,.!.0-!5+,>.-W"!&0-!P/++,!
2:6!358-+:6+?!P-.1!`K!,-08W6!,.!EV!,236!<+:-7!:5?!O./01+!8:4:83,<!P-.1!KEK!
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g^!:!<+:-!:H.!,.!ADK!g^"!!&P!,236!8:4:83,<7!DKF!36!P.-!]+,!JV!P0+/7!>23/+!,2+!
-+6,! 36! P.-! 8.11+-83:/! :88.05,6"! h+! 8.5,350+! ,.! 1:N313I+! 0,3/3I:,3.5! .P!
,:5W+-6! :5?! 4-.O3?+! -+H0/:-! ,:5W! ,-08W6!1:35,+5:58+"! )5! ^0I.57! >+! :31! ,.!
+N4:5?!.0-!P/++,!:5?!-+?08+!06+!.P!,23-?$4:-,<!2:0/+-6"!
!
M:P+,<! 36!:!4-3.-3,<! 35!.0-!?+4.,!.4+-:,3.56"!h+!+142:63I+! ,236!G<!:8[03-35H!
-+[03-+?!+[0341+5,7!4-.O3?35H!6,:PP! ,-:3535H7!2:O35H!:5!+1+-H+58<! -+64.56+!
4/:5! :5?! .-H:53I:,3.57! P.//.>35H! -+H0/:,3.567! :5?! 8.5?08,35H! -+H0/:-! 63,+!
3564+8,3.56"! h+! ,-:35! .0-! 6,:PP! .5! 4.//0,3.5! 8.5,-./7! P3-+! 4-+O+5,3.57! 1.,.-!
O+238/+!6:P+,<7!:5?!?36:6,+-!4-+4:-+?5+66!:5?!-+8.O+-<"!
!
Phoenix Petroterminal and Industrial Park 
!
R2+! #2.+53N! #+,-.,+-135:/! :5?! )5?06,-3:/! #:-W! 9##)#=! >:6! 35:0H0-:,+?! .5!
]0/<! BCCY7! P.0-! 1.5,26! :P,+-! >+! :8[03-+?! ,2+! U:85.,:5! )5?06,-3:/! #:-W!
;.-4.-:,3.57! .>5+-! :5?! .4+-:,.-! .P! ,2+! P.-1+-! U:,:5H:6! Z53.5! )5?06,-3:/!
#:-W"!
!
R2+!#:-W! 2:6! :! ,.,:/! .P! AK! 2+8,:-+6"!Q+O+/.41+5,! :5?! 6:/+! 36! ?3O3?+?! 35,.!
P.0-! 42:6+67! .P! >2382! #2:6+! )! 36! .5H.35H"! &P! ,2+! E`! 2+8,:-+6! 35! #2:6+! )7!
LY7KBK!6["!1"!:-+!P.-!6:/+"!R2+!-+6,!2:O+!G++5!6./?"!&P!,2+6+7!`A7`LA!6["!1"!
>+-+! 6./?! ,.! /.8:,.-6! 35! BCVC"!X+O+50+6! P-.1!G.,2!#:-W! :5?!#.-,! -+:82+?!
#VBC"L!13//3.5!,236!<+:-"!
!
&0-! 4.-,! +N4:563.57! >2382! G+H:5! .5! @:-827! 36! 682+?0/+?! ,.! P35362! .5!
\+G-0:-<!BCVV"!h+!4/:5!1.-+!?+O+/.41+5,6!,.!,2+!#:-W!:5?!3,6!.4+-:,3.57!:6!
>+//! :6! 314-.O+1+5,6! ,.! -+8+3O35H! P:83/3,3+6! :5?! 4.-,! 6+-O38+6"! R2+6+! >3//!
:,,-:8,!:??3,3.5:/!/.8:,.-6!:5?!1:W+!06!1.-+!8.14+,3,3O+!>3,2!.,2+-!4.-,6!:5?!
35?06,-3:/!4:-W6"!

!
!

Branding 
!
R2+! ;.14:5<! 8.5,350+?! 3,6! G-:5?! G03/?35H! +PP.-,6! ,2-.0H2! :! 6+/+8,3O+!
:?O+-,3635H! 8:14:3H5"! ! U-:5?35H! :5?! :?O+-,3635H! :8,3O3,3+6! 358/0?+6! ,2+!
P.//.>35He!
!

V"! 2010 Cyclomax Performance Run!i!J!P.0-$?:<!+5?0-:58+!-05!.P!
:! H-.04! .P! 1.,.-8<8/+! -3?+-6! 0635H! ,2+! #2.+53N! ;<8/.1:N! R3,:5! ER!
@.,.-8<8/+!&3/! ,-:O+//35H! P-.1!@:53/:! ,.! U38./! :5?! G:8W! 35! E! ?:<6"!! R2+!
H-.04! :88010/:,+?! :! ,.,:/! .P! VDCCW16! 358/0?35H! 63?+! ,-346! 35! M.-6.H.5!
4-.O358+!:13?6,!35,+-13,,+5,!-:356!:/.5H!,2+!>:<"!!R236!:8,3O3,<!4-.O+?!,2+!
4+-P.-1:58+! .P! ,2+! .3/! :5?! 3,6! -+60/,6! :5?! -3?+-6b! ,+6,31.53:/6! 06+?! 35!
1:-W+,35H!8.//:,+-:/6"!
!

B"! V-Man Racing Team of Davao! i! #2.+53N! 64.56.-+?! ,2+! 1.6,!
>355:G/+!1.,.-8<8/+!-:835H!,+:1!35!@35?:5:.7!-+:435H!10/,34/+!:>:-?6!35!
?3PP+-+5,! -:835H!8.14+,3,3.56!?.5535H!:5?!0635H! ,2+!#2.+53N!;./.-6!:5?!
;<8/.1:N!:5?!\0+/!U-:5?6!:6!,2+<!8-.66!.5+!P35362! /35+!:P,+-! ,2+!.,2+-"!!
M0I0W3! 36!:/6.!:! ,+82538:/!64.56.-! ,.! ,2+!a$@:5!,+:1!+560-35H! ,2+!G+6,!
-:835H!,+825./.H<!:O:3/:G/+"!
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!
!
`"! PBA On-Tour Sponsorship! i!#2.+53N! -+5+>+?! 3,6! 64.56.-6234!

8.5,-:8,! >3,2! ,2+! &0,$&P$R.>5! H:1+6! 64.56.-6234! .P! ,2+! #23/34435+!
U:6W+,G://! J66.83:,3.5! P.-! :5.,2+-! `! 6+:6.56"!! R2-.0H2! ,2+! #UJ7! ,2+!
#2.+53N! G-:5?! >:6! +O+5! 1:?+! W5.>5! >3?+/<! ,2-.0H2! 3,6! 35$H:1+!
:?O+-,36+1+5,6!:5?!O:-3.06!#UJ!:>:-?6!>2+-+!#2.+53N!36!:!8.$64.56.-"!!!

!
E"! Lubricants High Street Merchandising! i! #:-,! .P! 1:W35H!

#2.+53N! /0G-38:5,6! :O:3/:G/+! 35! ,2+! 1:-W+,! 36! ,2+! P0//! 1+-82:5?3635H! .P!
.0,/+,6! 35! 6+/+8,+?! :-+:6! >2+-+! .0-! ?36,-3G0,.-6! :-+! 4-+6+5,"!! R2+!
1+-82:5?3635H! 8:14:3H5! 8.5,350+6! 35! BCVV! :6! #2.+53N! :44.35,6! 5+>!
/0G+6!?36,-3G0,.-6!35!.,2+-!W+<!:-+:6!5:,3.5>3?+"!

!
!
D"! “Raise A Phoenix II”! i! ,2+! 8.14:5<! 8.5,350+?! 3,6! 4-35,! :?!

?+:/+-6234! 8:14:3H5! 35! a36@35! :5?! ^0I.5! >2+-+! ,2+! 8.14:5<!
8.5,350.06/<!6++W6!.0,!5+>!G0635+66!4:-,5+-6!35!3,6!5+,>.-W!+N4:563.5"!

!
L"! Iron Man Davao Team Triathlon Sponsorship!i!R:W35H!4-3?+!35!

,2+! 3,6! Q:O:.! -..,67! #2.+53N! 64.56.-+?! :! H-.04! .P! 1+5! :5?! >.1+5!
-+4-+6+5,35H!Q:O:.!;3,<! 35! /:6,! <+:-b6!BCVC! )-.5!@:5!;2://+5H+!2+/?!:,!
,2+!;:1M0-!h:,+-64.-,6! ;.14/+N! 9;h;=! 35! ;:1:-35+6! M0-! >2+-+! ,2+!
R+:1! Q:O:.! 8:--3+?! ,2+! #2.+53N! 8./.-6! :5?! G-.0H2,! 2.1+! 053[0+!
:>:-?6!.P!?36,358,3.56"!

!
!
K"! 2nd Phoenix Golf Open! i! ,2+! 8.14:5<! 64.56.-+?! ,2+! B5?!

#2.+53N!c./P!&4+5!35!Q:O:.!:6!4:-,!.P!3,6!P05?$-:3635H!P.-!,2+!P.05?:,3.5b6!
:8,3O3,3+6!>2382!358/0?+!,2+!SJ?.4,!J!M82../!#-.H-:1T!:5?!SJ?.4,!J!X3O+-!
#-.H-:1T"!! R2+!G-:5?!2:6!:8,3O+/<! .-H:53I+?!:5?! 64.56.-+?!>.-,2>23/+!
+O+5,6!35!6044.-,!.P!3,6!;MX!:8,3O3,3+6"!

!
A"! 2010 Kadayawan Motocross Competition!i!h3,2!,2+!;<8/.1:N!

G-:5?!6/.>/<!+1+-H35H!:6!:!-+40,:G/+!1.,.-8<8/+!.3/!G-:5?!35!,2+!1:-W+,!
,.?:<7! 3,6! 8.5,350.06! +N4.60-+! 35! 1.,.-8<8/35H! +O+5,6! >:6! 1:?+! +O+5!
1.-+! O363G/+! >3,2! ,2+! 64.56.-6234! .P! ,2+! BCVC! g:?:<:>:5! @.,.8-.66!
;.14+,3,3.5"!! #2.+53N! /0G-38:5,6! 4:-,3834:,3.5! 35! 1.,.-35H! +O+5,6! :-+! :!
60-+!>:<!.P!H:3535H!G-:5?!-+8.H53,3.5!:5?!8-+:,35H!,2+!-3H2,!:>:-+5+66"!

!
!
Y"! “The Chase TV Commercial”! i! \-.1! 3,6! 201G/+! G+H35535H6! 35!

BCCD7! ,2+! 8.14:5<! 35! BCVC! /:0582+?! 3,6! P3-6,! `C$6+8! R+/+O363.5!
;.11+-83:/! P+:,0-35H! ,2+! 1:f.-! G-:5?6! .P! #2.+53N! /0G-38:5,6"!! R2+! :?7!
>2382! >:6! 62.>5! ?0-35H! ,2+! >++W+5?! #UJ! H:1+6! .5! R+/+O363.5! 2:6!
6/.>/<!+5,+-+?!1:356,-+:1!:?!4/:8+1+5,6!:5?!>3//! 8.5,350+! ,.!?.! 6.! 35!
BCVV!>3,2!:!5+>!Ra!:?!P+:,0-35H!:!8.-4.-:,+!G-:5?!8:14:3H5"!

 
 
 

!
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!
Supply and Operations 
!
R2+! ;.14:5<! 8.5,350+?! ,.! 6,-+5H,2+5! 3,6! 6044/<! 82:35"! )5! ]0/<! BCCY7! ,2+!
#:-+5,! ;.14:5<! 6,:-,+?! 314.-,35H! 4:-,! .P! 3,6! -+P35+?! 4+,-./+01! 35O+5,.-<!
-+[03-+1+5,6"!),!2.>+O+-!8.5,350+?!,.!1:35,:35!/.8:/!6.0-835H!.P!6044/<!.P!3,6!
-+P35+?! 4+,-./+01! 4-.?08,6! P-.1! 3,6! +N36,35H! 6044/3+-67! 3"+"! #RR! #23/34435+6!
;.-4.-:,3.5!:5?!.,2+-!?.1+6,38!>2./+6:/+-67!-+/:,3.562346!>3,2!5+>!6044/3+-6!
>+-+! .4+5+?"! R2+! ;.14:5<! 5.>! 4-.80-+6! 3,6! /0G-38:5,6! :5?! G:6+! .3/!
-+[03-+1+5,6! ,2-.0H2! /.8:/! 6044/3+-6! :6!>+//! :6! 314.-,6! P-.1!M35H:4.-+"! )5!
BCVV7! :-.05?! YCF! .P! 3,6! 6044/<! 36! 314.-,+?! 1.6,/<! P-.1! M35H:4.-+! :5?!
R:3>:5!,2-.0H2!O:-3.06!P.-+3H5!,-:?+-6"!
!
)5!]:50:-<!VV7!BCVV7!,2+!;.14:5<!2:6!G++5!3660+?!,+-135:,3.5!/+,,+-!G<!,2+!
U0-+:0! .P! ;06,.16! 9U&;=! -+/:,35H! ,.! ,2+! #.6,! '5,-<! J0?3,! c-.04! 9#'Jc=!
:0?3,! P.-!Q0,3+6!:5?!R:N+6!.5!#+,-./+01! )14.-,:,3.5! P-.1!4-3.-!<+:-6!04! ,.!
]05+!BV7!BCVC"!!R2+-+P.-+!8/+:-35H!,2+!;.14:5<!P.-!:5<!Q0,3+6!:5?!R:N+6!.5!
,2+!:P.-+1+5,3.5+?!4+-3.?"!

!!
h3,2! ,2+! :44:-+5,! 62.-,:H+! .P! 1:-35+! ,:5W+-67! ,2+! ;.14:5<! 1:?+! :!
63H53P38:5,! 6,+4! ,.! :660-+! :! 6+:1/+66! 6044/<! 82:35"! )5! @:<! BCCK7! ,2+!
;.14:5<! +5,+-+?! 35,.! :! ;.5,-:8,! .P! JPP-+3H2,1+5,! >3,2! ;2+/6+:! M234435H!
;.-4"! 9;M;=7! :5! :PP3/3:,+"!;0--+5,/<7!;M;!1:5:H+6! :! P/++,! .P! VD! O+66+/6! ,.!
,-:564.-,!4+,-./+01!4-.?08,6"!),!.>56!+3H2,!9A=!.P!,2+6+!.3/!,:5W+-6e!,2+5!@R!
;2+/6+:! ;2+-</<57! ! @_R! ;2+/6+:! Q+536+7! @_R! ;2+/6+:! '5,+-4-36+7! @_R!
;2+/6+:! )5,-+43?7! ! @_R! ;2+/6+:! 'N8+//+58+7! @_R! ;2+/6+:! )5,+H-3,<7! @_R!
;2+/6+:!#:663.57!:5?!@R!;2+/6+:!;2+-</<5"!R2+!/:,,+-!36!:!G-:5?!5+>!L7CCC!
@R!%Z^^!;j;!i!VCA!&3/!R:5W+-!9>3,2!,.,:/!8.6,!.P!ZM!kVD!13//3.5=!>2382!>3//!
G+!?+/3O+-+?!35!@:<!BCCY"!;M;!:/6.!:8[03-+?!8.5,-./!.O+-!U05W+-6!@:53/:!)58!
9U@)=! :6! >+//! :6! @382:+/! )58! 9@)=! ,.! P0-,2+-! 6,-+5H,2+5! 3,6! 4.63,3.5! 35! 3,6!
35?06,-<"!
!
),6! 1:f.-! 8/3+5,6! :-+! #2.+53N! #+,-./+01! #23/34435+6! )58"7! ;+G0! #:83P38! J3-7!
#RR! #23/34435+67! @:-35+! \0+/67! (:,3.5:/! #.>+-! ;.-4.-:,3.57! #3/3435:6! g:.7!
)58"7! \3/4-3?+! X+6.0-8+67! )587! ^0?.! ^0<17! R.,:/! U0/W! ;.-4.-:,3.5! P.-!
#23/34435+!J3-/35+6!:5?!J3-!#23/34435+6"!
!
R.! 4-.O3?+! P.-! 3,6! +O+-$358-+:635H! O./01+6! :5?! G0635+66! :8,3O3,3+67! ,2+!
;.14:5<! 8.14/+,+?! 35! BCCY! ,2+! V6,! 42:6+!.P! 3,6! +N4:563.5! 4-.H-:1! 35! ,2+!
Q:O:.!Q+4.,!P:83/3,3+67! 358-+:635H!3,6!.-3H35:/!8:4:83,3+6!G<!1.-+!,2:5!VCCF"!!
)5! BCVC7! :5.,2+-! :??3,3.5:/! 8:4:83,<! >:6! G03/,! 35! Q:O:.! Q+4.,! ,.! P0-,2+-!
6044.-,!,2+!M.0,2+-5!@35?:5:.!-+[03-+1+5,6"!)5!:??3,3.57!,2+!;.14:5<!:/6.!
2:6! +N4:5?+?! 3,6! 43+-! P:83/3,3+6! 35! BCCY7! >2382! >3//! +5:G/+! ,2+! ;.14:5<! ,.!
:88.11.?:,+! /:-H+-! O+66+/6"! R2+!;.14:5<! :/6.! :??+?! ,.! 3,6! P/++,! .P! /.--<!
,:5W+-6!,.!+560-+!+PP383+5,!?+/3O+-<!.P!,2+!-3635H!O./01+!.P!3,6!H-.>35H!501G+-!
.P!8/3+5,+/+"!
!
R2+!#:-+5,!;.14:5<7! ,2-.0H2!#+,-.,+-135:/!#23/34435+6!;.-4"! 9##;=7! 95.>!
1+-H+?!>3,2!,2+!#:-+5,!;.14:5<=!35:0H0-:,+?!3,6!DC"E!13//3.5!/3,+-6!,+-135:/!
P:83/3,3+6! 35! ;:/:8:7! U:,:5H:6! /:6,! ]0/<! B`7! BCCY"! ##;7! :! >2.//<! .>5+?!
60G63?3:-<7! :8[03-+?! `D7CCC! 6[0:-+! 1+,+-6! .P! /:5?! 35! ,2+! U:,:5H:6! Z53.5!
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)5?06,-3:/! #:-W! 96358+! -+5:1+?! ,.! #2.+53N! #+,-./+01! :5?! )5?06,-3:/! #:-W=!
>2382!G+8.1+6!,2+!63,+!.P!,236!P:83/3,<"!R236!>3//!6+-O+!:6!,2+!;.14:5<b6!20G!
.P! .4+-:,3.56! 35!M.0,2+-5! ^0I.5"! ! )5! BCVV7! ,2+!#:-+5,!;.14:5<! +N4:5?+?!
P0-,2+-! ,2+! 8:4:83,<! .P! ,2+! ;:/:8:7! U:,:5H:6! P:83/3,<! ,.! 6044.-,! 3,6! H-.>35H!
G0635+66"!
!
\0-,2+-7! ,2+! #:-+5,! ;.14:5<! 6,:-,+?! 8.56,-08,3.5! .P! 3,6! #23O+?387! ,+-135:/!
P:83/3,<"!!J??3,3.5:/!4-.f+8,!36!:>:-?+?!,.!8.5,-:8,.-6!P.-!,2+!8.56,-08,3.5!.P!3,6!
U:8./.?!?+4.,!,.!8.11+58+!8.56,-08,3.5!P3-6,![0:-,+-!.P!BCVV"!

!
!
!!!!!!!!!!!!!!!!!!Other Significant Operational Highlights 
!

)5!:5!058+:635H!+PP.-,!,.!314-.O+!3,6!.4+-:,3.567!,2+!;.14:5<!+1G:-W+?!:5?!
1:?+!+52:58+1+5,!35,.!,>.!1:f.-!+PP383+58<$+52:5835H!4-.H-:16"!!

!
 
Quality Management Systems  

 
&5!\+G-0:-<! V7! BCCA7! ,2+!;.14:5<! -+8+3O+?! 3,6! :88-+?3,:,3.5! P-.1!U0-+:0!
a+-3,:6! P.-! )M&!YCCVe!BCCC!:88-+?3,:,3.5"! )M&!YCCC! 36!:! P:13/<!.P!6,:5?:-?6!
P.-![0:/3,<!1:5:H+1+5,!6<6,+16"!R2+!68.4+!.P! ,2+![0:/3,<!6<6,+17! 35,+5?+?!
P.-! 3,6! Q:O:.! G0/W! 4/:5,! :5?! :O3:,3.5! P0+/! ,:5W! ,-08W! .4+-:,3.567! 358/0?+?!
SX+8+3O35H7!M,.-:H+!:5?!Q36,-3G0,3.5!.P!#+,-./+01!\0+/6T"!!!)5!,2+!/:6,![0:-,+-!
.P!BCCA7!:0?3,!P.-!)M&!4-.8+66!>+-+!?.5+!:5?!,2+!;.14:5<!>:6!+O:/0:,+?!,.!
G+! 35! 8.14/3:58+"! ! )5! BCCY! :0?3,! :5?! -+8+-,3P38:,3.57! ,2+! #:-+5,! ;.14:5<!
.0,6,:5?35H/<!4:66+6!,.!,2+!6:3?!4-.8+?0-+"!
!

!
Information Technology 

!
)5! (.O+1G+-! BCCA7! ,2+! ;.14:5<! +5,+-+?! 35,.! :H-++1+5,! >3,2! \:6,,-:8W!
M./0,3.567! )58"! ,.! +N4:5?! 3,6! +N36,35H! 6<6,+1! MJ#$U0635+66! &5+! 9MU&=!
9M<6,+16! J44/38:,3.56! :5?! #-.?08,6! 35! Q:,:! #-.8+6635H=! 8:4:G3/3,3+6! ,.!
2:5?/+! ,-:56:8,3.56! .P! 5+>! U0635+66! Z53,6! :6! ,2+! ;.14:5<! 8.5,350+6! ,.!
+N4:5?!3,6!:-+:!.P!.4+-:,3.56"!R236!MJ#!M<6,+1!>:6!353,3://<!-.//+?!.0,!G<!,2+!
;.14:5<! /:6,! ]0/<! BCCK! :6! :5! 35,+H-:,+?! 8.140,+-! 6<6,+1! :0,.1:,35H! 3,6!
,-:56:8,3.5! 4-.8+6635H! P-.1! ,2+! ,31+! 4-.?08,6! :-+! 4-.80-+?! 05,3/! ,2+<! :-+!
?+/3O+-+?! ,.! 8/3+5,6"! ! R2+! 6<6,+1! 8.O+-6! 4-.80-+1+5,! 1:5:H+1+5,7! G3//35H!
1:5:H+1+5,7! 35O+5,.-<! 1:5:H+1+5,! :5?! P35:583:/! -+4.-,35H! 6<6,+1"! ! )5!
BCCY7!,2+!#:-+5,!;.14:5<7!,2-.0H2!,2+!:6636,:58+!.P!\:6,,-:8W!:/6.!04?:,+?!
3,6! MU&! ,.! /:,+-! O+-63.5! :5?! 4:,82"! ! R236! 6<6,+1! 36! P0-,2+-! +52:58+?! :5?!
04H-:?+?! ,.!5+>+-!4:,82!:5?!23H2+-! 8:4:83,<! 35!BCVC! ,.!:88.11.?:,+! ,2+!
H-.>35H!-+[03-+1+5,6!.P!,2+!;.14:5<"!
!
R2+! :P.-+1+5,3.5+?! +52:58+1+5,! .P! 6<6,+1! 358/0?+! ,-:3535H! .P! W+<! MJ#!
06+-6! 6044.-,! 4+-6.55+/! .5! :?O:58+! MJ#! :44/38:,3.57! -+4.-,! ?+63H5! :5?!
.,2+-!06+P0/!4-.8+66+6"!
!
&,2+-!)5P.-1:,3.5!,+825./.H<!04?:,+6!:5?!353,3:,3O+6!,.!358/0?+e!
!
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V"!!!!!#&M!)14/+1+5,:,3.5!35!X+,:3/!M,:,3.56!
B"!!!!!M+80-3,<!i!)56,://:,3.5!.P!;;Ra!M<6,+1!35!Q:O:.!:5?!d:1G.:5H:!
`"!!!!!)14/+1+5,:,3.5!.P!J0?3.!:5?!a3?+.!;.5P+-+5835H!P:83/3,<!G+,>++5!Q:O:.!

%+:?!.PP38+!:5?!\.-,!U.53P:8,3.7!R:H03H!;.-4.-:,+!&PP38+!
E"!!!!!!a.38+!:5?!Q:,:!8.55+8,3O3,<!P.-!O:-3.06!/.8:,3.56!

:"!!!!!!;:/:8:7!U:,:5H:6!$!Z4H-:?+?!,.!'V!
G"!!!!!!d:1G.:5H:!;3,<!
8"!!!!!!c+5+-:/!M:5,.6!;3,<!
?"!!!!!!U:8./.?!;3,<!
+"!!!!!!;:H:<:5!?+!&-.!;3,<!
!

D"!!!!!!;.14:5<$>3?+!M.P,>:-+!)5O+5,.-<!,.!+560-+!8.14/3:58+!>3,2!
)5,+//+8,0:/!#-.4+-,<!X3H2,6!#./383+6!

L"!!!!!!(+,>.-W!Z6:H+!M0-O+<!,.!+560-+!.4,31:/!5+,>.-W!0,3/3I:,3.5!MJ#!
:"!!!!!!;-<6,:/!X+4.-,6!)14/+1+5,:,3.5!
G"!!!!!!##'!@.?0/+!'52:58+1+5,!:5?!Q+4/.<1+5,!
8"!!!!!!;+G07!c+5+-:/!M:5,.67!d:1G.:5H:!-+:/$,31+!.5/35+!

6<6,+16!8.55+8,3O3,<!
?"!!!!!!M+,!04!.P!:!6+4:-:,+!^0I.5!:5?!a36:<:6!Q:,:G:6+6!
!

!
Major Capital Expenditures 
!
R2+! P.//.>35H! 1:f.-! 4-.f+8,6! >+-+! 8.14/+,+?! :5?! .-! .5$H.35H! :6! .P! +5?!
Q+8+1G+-!BCVCe!

!
! ;.14/+,3.5!.P!8.56,-08,3.5!.P!Q+4.,!35!R:/36:<:57!d:1G.:5H:!;3,<l!
! ;.14/+,3.5!.P!R:5W!D!35!;:/:8:7!U:,:5H:6!/3[03?!6,.-:H+!,+-135:/!
! M,:-,! .P! 8.56,-08,3.5! .P! ,+-135:/! P:83/3,3+6! 35! #23O3?+87! 35! R:H./.:57!
@36:136!&-3+5,:/!9(.-,2+-5!@35?:5:.=7!

! J>:-?! .P! 8.5,-:8,! P.-! ,2+! 4-.4.6+?! ?+4.,! 63,+! U:8./.?! ;3,<! :5?!
:??3,3.5:/!,:5W6!35!;:/:8:7!U:,:5H:6"!

! EV!X+,:3/!M,:,3.56!8.14/+,+?!:5?!J??3,3.5:/!&5$H.35H!;.56,-08,3.5!.P!
#2.+53N!M+-O38+!M,:,3.56!35!O:-3.06!63,+6!35!,2+!8.05,-<"!

!
Human Resources 
!

!
j+:-! BCVC! 8:5! G+! H/+:5+?! :6! ,2+! 623535H! 1.1+5,! >2+-+! ,2+! %01:5!
X+6.0-8+6! Q+4:-,1+5,! 9%XQ=! .P! #2.+53N! #+,-./+01! #23/34435+67!
)58.-4.-:,+?!>:6!:,! ,2+!P.-+P-.5,!.P!1:f.-!:8,3O3,3+6!:5?!1.O+1+5,6!,2:,!
>+-+!2+/?!P.-!,2+!G+5+P3,!.P!,2+!+14/.<++6"!!
!
R236! >:6! 8.5636,+5,/<! 35! /35+! >3,2! 2.>! ,2+! @:5:H+1+5,! .P! #2.+53N!
#+,-./+01! ,-+:60-+6! 3,6! 1.6,! O:/0+?! :66+,6! i! 3,6! +14/.<++6! >2.! :-+!
>.-W35H! 35?3O3?0://<! :5?! 8.//+8,3O+/<! ,.! 8.5,-3G0,+! ,.! ,2+! :823+O+1+5,! .P!
,2+! .Gf+8,3O+6! .P! ,2+! G0635+66"! )5! 6314/+!>.-?67!%XQ!>:6! /..W35H! :P,+-!
,2+!;.14:5<b6!4+.4/+7!?+O+/.435H! ,2+3-! 8:4:83,3+67!0,3/3I35H7!1:35,:3535H!
:5?! 8.14+56:,35H! ,2+3-! 6+-O38+6! 35! ,05+! >3,2! ,2+3-! -+64+8,3O+! f.G!
?+68-34,3.56!:5?!.-H:53I:,3.5:/!-+[03-+1+5,"!
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!
@.-+! ,2:5! :5<,235H! +/6+7! ,2+! %01:5! X+6.0-8+6! ?+4:-,1+5,! 2:?! ,2+!
314.-,:5,!,:6W7!f06,!/3W+!35!:5<!.-H:53I:,3.57!.P!6+80-35H!,.!23-+!:5?!-+,:35!
,2+! 1.6,! [0:/3P3+?! 6,:PP"! R236! G+8:1+! :! 82://+5H+! ,2:,! >:6! +O+5,0://<!
20-?/+?! 8.563?+-35H! ,2:,! %XQ! 2:?! ,2+! -3H2,! ,../6! ,.! 8.14/+,+! ,2+!
:?13536,-:,3O+! ,:6W6! .P! ,2+! ;.14:5<"! R236! >:6! P0-,2+-! :823+O+?! G<!
8..-?35:,35H!>3,2!,2+!+N+80,3O+6!.P!,2+!;.14:5<!,2-.0H2!3660:58+!.P!5+>!
4./383+6l! 4-.O3?+! ,-:3535H! ,.! +14/.<++6! :5?! ,2+! 2./?35H! .P! 6+O+-:/!
6,-:,+H38!4/:5535H!6+663.567!,+:1!G03/?35H67!:5?!.,2+-!G-+:W.0,!6+663.56"!
!
(.,:G/+! 4./383+6! 3660+?! P.-! ,236! <+:-! >+-+e! ,2+! Z53P.-1! #./383+6! >2382!
4-.O3?+?!://!+14/.<++6!>3,2!.PP38+!:,,3-+6!,2:,!,2+<!8:5!4-.0?/<!>+:-!>3,2!
?36,358,3.5l! :! H+5+-.06! a+238/+! #./38<! >2+-+! +N+80,3O+6! :5?! 1:5:H+-6!
8:5!:O:3/!.P!:!8:-!4/:5!05?+-!:!62:-35H!682+1+!>3,2!,2+!;.14:5<!>23/+!
.,2+-![0:/3P3+?!+14/.<++6!:-+!H3O+5!O+238/+6!>2382!,2+<!8:5!06+!P.-!,2+3-!
.PP383:/! ?0,3+6l! :5?! Q+6W,.4! :5?! ^:4,.4! #./383+6! >2+-+! +14/.<++6! :-+!
H3O+5! ,2+!4-3O3/+H+!.P!.>535H!:!?+6W,.4!.-! /:4,.4!.P! ,2+3-! 82.38+!:/6.! 35!
:88.-?:58+!>3,2!:!62:-35H!682+1+!>3,2!,2+!;.14:5<"!
!
&5! ,.4! .P! 4-.1.,35H! [0:/3P3+?! +14/.<++6! ,.! ,2+! 5+N,! 23H2+-! -:5W7! ,2+3-!
8.14+,+583+6!>+-+!P0-,2+-!+52:58+?!>2+5!:!501G+-!.P!+14/.<++6!>+-+!
6+5,! G<! ,2+! ;.14:5<! ,.! :,,+5?! O:-3.06! ,-:3535H6! :5?! 6+135:-6"! R2+6+!
+14/.<++6! +O+5,0://<! :44/3+?! ,2+3-! 5+>! W5.>/+?H+! ,.! ,2+3-! -+64+8,3O+!
-+64.563G3/3,3+6! >23/+! :,! ,2+! 6:1+! ,31+! ?366+135:,35H! ,2+6+! W5.>/+?H+!
:5?!35P.-1:,3.5!,.!,2+3-!8.$>.-W+-6!35!,2+!;.14:5<"!
!
h23/+! 3,! >:6! :5! +8.5.138://<! 82://+5H35H! <+:-7! @:5:H+1+5,! >:6!
1:H5:531.06! 35! -+>:-?35H! 3,6!+14/.<++6! ,2-.0H2! ,2+! 314/+1+5,:,3.5!.P!
:!1+-3,!6<6,+1!,2-.0H2!>2382!+14/.<++6!>+-+!H3O+5!6:/:-<!358-+:6+6!:6!
>+//! :6! :! 4+-P.-1:58+! +52:58+1+5,! 4-.H-:1! ,2:,! H+5+-.06/<! 4-.O3?+?!
+14/.<++6!>3,2!,2+!4.,+5,3:/!,.!+:-5!:5!:??3,3.5:/!,>.!1.5,26$6:/:-<!:6!:!
G.506!.5!,.4!.P!>2:,!36!4-.O3?+?!G<!/:>"!!@082!1.-+!8:5!G+!6:3?!.P!,2+!
G+5+P3,6!4-.O3?+?!,2-.0H2.0,!,2+!<+:-!>2+-+!,2+!+5?!-+60/,!>3//!:/>:<6!G+!
P.-! ,2+! >+/P:-+! .P! ,2+! +14/.<++6"! R-0/<7! ,2+! -+>:-?6! 6<6,+1! .P! ,2+!
8.14:5<!>:6!:,!3,6!P35+6,"!
!
R2+! 8.14:5<7! ,2.0H2! 36! 5.,! ://! :G.0,! >.-W"! ),! 36! :/6.! :G.0,! P05! :5?!
4/+:60-+!:6!3,!2+/?!64.-,6!:8,3O3,3+67!;.14:5<!.0,35H67!:5?!.,2+-!:8,3O3,3+6!
P.-!://!3,6!+14/.<++6!35!^0I.5!:5?!Q:O:.!,2:,!8.56+[0+5,/<!-+60/,+?!35!:!
?++4! 05?+-6,:5?35H! :5?! 8:1:-:?+-3+! :1.5H! 3,6! +14/.<++6"! ! h2:,! :5!
+N83,35H!<+:-!BCVC!3,!>:6m!
!
@.O35H!P.->:-?7!%XQ!62://!8.5?08,!:5!:550:/!201:5!-+6.0-8+6!:0?3,!,.!
H:,2+-! O:/0:G/+! 35P.-1:,3.5! :G.0,! ,2+! .-H:53I:,3.5! :5?! 2.>! ,.! 314-.O+!
>+:W+-!?+4:-,1+5,6!2+:?35H!35,.!,2+!P0,0-+"!R236!:0?3,!>.0/?!,2+5!:66+66!
,2+! ;.14:5<b6! 4-+O3.06! 4+-P.-1:58+! :5?! 4-.O3?+! :! 8.14-+2+563O+!
-+O3+>!.P!://!P:8+,6!.P!,2+!%01:5!X+6.0-8+6!?+4:-,1+5,"!!
!
!
R2+! %01:5! X+6.0-8+! Q+4:-,1+5,! >:6! :,! ,2+! P.-+P-.5,! .P! 4-.O3?35H!
[0:/3,<! 6+-O38+6! :5?! G+5+P3,6! ,.! ,2+! +14/.<++6! .P! ,2+!;.14:5<"! )5! /35+!
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>3,2! 3,6!1:5?:,+!.P! ,:W35H!8:-+!.P! 3,6!+14/.<++67! ,2+!8.14:5<!4-.O3?+?!
+66+5,3:/! /+8,0-+6! :5?! 4-.H-:16! .5! 2+:/,2! ,.08235H! .5! ,.4386! 35O./O35H!
?+5H0+!P+O+-7!6>35+!P/07!:5?!,2+!P+:-+?!J%V(V!O3-067!:1.5H!.,2+-6"!!R2+!
;.14:5<!4-.O3?+?!:/6.!3,6!+14/.<++6!>3,2!1+?38:/!:5?!2+:/,2!3560-:58+!
.5!,.4!.P!H3O35H!+:82!.P!,2+1!:5!+N+80,3O+!82+8W$04!.5!,.4!.P!,2+!:550:/!
42<638:/! +N:135:,3.5! ,.! 1:W+! 60-+! ,2:,! +O+-<.5+! 2:6! :! 8/+:5! G3//! .P!
2+:/,2"!
!
Z5?+-! ,2+! :06438+6! .P! ,2+!%XQ7! ,2+! 8.14:5<! +[0344+?! ,2+! +14/.<++6!
>3,2! 6+O+-:/! ,-:3535H6! :5?! :/6.! 05?+-,..W! 6+O+-:/! .-H:53I:,3.5:/!
?+O+/.41+5,! 4-.H-:16! ,.! +52:58+! ,2+3-! 4-.P+663.5:/! :5?! 4+-6.5:/!
?+O+/.41+5,"! ! R2+6+! 4-.H-:16! >3//! +5:G/+! ,2+! +14/.<++6! ,.! 2:O+! :!
8:-++-! 4:,2! ,2:,! ,:W+6! 35,.! 8.563?+-:,3.5! ,2+3-! 4-.P+663.5:/! 8:4:83,3+67!
+?08:,3.57!/+:?+-6234!4.,+5,3:/67!:5?!-+/:,3.56234!>3,2!,2+3-!8.$>.-W+-6!35!
,2+!.-H:53I:,3.5"!
!

!
i)  Organization Development 

!!
%X! -+O3+>+?! :5?! -+?+63H5+?! ,2+! ;.14:5<b6! /+:57! P/:,! .-H:53I:,3.5!
6,-08,0-+7!>2382!8.5,350+?!,.!://.>!,2+!;.14:5<!,2+!P/+N3G3/3,<!,.!P058,3.5!
:5?!8..-?35:,+!>3,235!?3PP+-+5,!G0635+66!053,6!:5?!:8-.66!60G63?3:-3+6!:,!
,2+! 64++?! 35! >2382! ,2+! 8.14:5<! >:6! H-.>35H"! ! ;.--+64.5?35H/<7! %X!
353,3:,+?!+PP.-,6! P.-!://! +14/.<++6! ,.!:44-+83:,+!:5?!05?+-6,:5?! ,2+!5+>!
.-H:53I:,3.5! 6,-08,0-+! ,2-.0H2! ,2+! +6,:G/3621+5,! .P! ,2+! #.63,3.5!
;/:663P38:,3.5! M<6,+1"! ! %X! 8.110538:,+?! ,.! +:82! +14/.<++! ,2+!
8.--+64.5?35H! f.G! /+O+/6! :5?! -+4.-,35H! -+/:,3.562346!:8-.66! ,2+!?3PP+-+5,!
G0635+66!053,6"!!

!
ii)  Competency Enhancement 

!
R236!>:6!?.5+! ,2-.0H2! ,2+!8.5?08,!.P!6,-:,+H38!4/:5535H!:5?! /+:?+-6234!
>.-W62.46! P.-! ://! 1:5:H+-6! :5?! 604+-O36.-6"! #:-,3834:5,6! >+-+!
+58.0-:H+?!,.!,235W!355.O:,3O+/<!:5?!8-+:,3O+/<7!>23/+!1:W35H!-+P+-+58+!,.!
,2+!;.14:5<b6!a363.57!@3663.5!:5?!;.-+!a:/0+6!9a@a="!!R2+!;.14:5<b6!
/+:?+-6234!8.14+,+583+6!:-+!:582.-+?!35!3,6!a@a"!!)5!,2+!6+8.5?![0:-,+-!
.P! ,2+!<+:-7! ,2-.0H2! ,2+!%01:5!X+6.0-8+!Q+4:-,1+5,7!:!8.14:5<$>3?+!
,-:3535H! P.-! X./+! 35! U03/?35H! :! M+-O38+! ;0/,0-+! h.-W62.4! P.-! ://!
'14/.<++6"! ! R2+! ,>.$?:<! >.-W62.4! :31+?! ,.! 8-+:,+! .>5+-6234! :5?!
8.113,1+5,! ,.! 314-.O+! ,+:1>.-W! :5?! 806,.1+-! 6+-O38+7! ,2+! #2.+53N!
h:<!9h3//35H7!JG/+!:5?!j+6!h+!;:5m="! !J,! ,2+!+5?!.P! ,2+!.P! ,2+!:8,3O3,<7!
+:82! ,+:1!8:1+!04!>3,2!64+83P38!:8,3.5!6,+46!5+8+66:-<! ,.!:823+O+! ,2+!
.-H:53I:,3.5b6!?+63-+?!;06,.1+-!M+-O38+!4-3.-3,3+6!:5?!M,:5?:-?6"!

!
iii)  Performance Management   

!
h3,2! ,2+! +5?! O3+>! .P! 1.,3O:,35H! +14/.<++67! %X! 8.5,350.06/<! ?3?! :! -+$
.-3+5,:,3.5!.P!,2+!?+63H5+?!:5?!314/+1+5,+?!:!4+-P.-1:58+!1:5:H+1+5,!
6<6,+1! ,2:,! >:6! ?3-+8,/<! /35W+?! ,.! ,2+! 8.14:5<b6! G0635+66! 4/:56! :5?!
.Gf+8,3O+6"!R2+!,2-06,!>:6!,.!-+P-+62!,2+!+N36,35H!:5?!:6!>+//!:6!,2+!5+>!
+14/.<++6! :5?! /35W! 8.-4.-:,+! 4/:56! :5?! 6,-:,+H3+6! ,.! 1+:60-:G/+! :5?!
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35?3O3?0:/! H.:/6! :5?! .Gf+8,3O+6"! %X! ?+63H5+?! ,2+! #+-P.-1:58+!
@:5:H+1+5,! :5?! ;:-++-! Q+O+/.41+5,! #-.H-:1! 9#J;'$#-.=! >3,2! ,2+!
O3+>! .P! .Gf+8,3O+/<!1:5:H35H!>.-W! 4+-P.-1:58+! :5?! +N4+8,:,3.56!>23/+!
4-.O3?35H! :! 6<6,+1:,38! :44-.:82! P.-! ?+O+/.41+5,! :5?! 8:-++-! 4/:56! .P!
35?3O3?0:/6"! ! '14/.<++6! :-+! :/>:<6! 1:?+! :>:-+! .P! 2.>! ,2+3-! >.-W!
4+-P.-1:58+!>.0/?!G+!1+:60-+?7!2.>!8.14+,+583+6!8:5!G+!314-.O+?!:6!
>+//! :6! ,2+! 8.56+[0+58+6! :5?! -+>:-?6! ,2:,! H.! >3,2! ,2+! 4+-P.-1:58+!
-+60/,6"!!R2+!#J;'$#-.!36!:!6,-:,+H38!%X!,../!>3,2!,2+!H.:/!.P!+6,:G/36235H!
:!#:<$P.-$#+-P.-1:58+!80/,0-+!35!,2+!.-H:53I:,3.5"!
!

!
iv)  Employee Welfare 

!
)5!:!8.58+-,+?!+PP.-,!,.!G+8.1+!:!8.14+,3,3O+!:5?!-+40,:G/+!+14/.<+-!35!
,2+! G0635+66! 8.11053,<7! ,2+! ;.14:5<! 1:?+! :! 4./38<! ?+8363.5! ,.!
356,3,0,3.5:/3I+!2+:/,2!:5?!>+/P:-+!G+5+P3,6!,.!3,6!+14/.<++6"!!%X!?+63H5+?!
:5?! 314/+1+5,+?! :! 2+:/,2! :5?! >+/P:-+! 4:8W:H+! ,2:,! >:6! 8.14+,3,3O+7!
4-:8,38:/! :5?! :44/38:G/+! ,.! ://! :-+:6! .P! :663H51+5,6"! R2+! 314:8,! .P! ,2+!
2+:/,28:-+! G+5+P3,6! >:6! 63H53P38:5,/<! P+/,! P.//.>35H! 1:f.-! 8:6+6! .P!
+14/.<++!2.643,:/3I:,3.5"!R2+!63H53P38:58+!.P!,236!H+6,0-+!>:6!5.,!/.6,!.5!
,2+!###)! P:13/<e! ,2+!;.14:5<!62.>+?! ,2:,! 35!643,+!.P! 3,6!H-.>,2! P-.1!:!
61://! P:13/<! G0635+66! ,.! :! 40G/38/<$/36,+?! 8.14:5<7! ,2+! ;.14:5<!
8.5,350+6! ,.! 1:W+! ,2+! >+/P:-+! .P! 3,6! 4+.4/+! :! 4-31.-?3:/! 8.58+-5"! J5!
35O3H.-:,+?! %01:5! X+6.0-8+! Q+4:-,1+5,! >:6! :,! ,2+! P.-+P-.5,! .P!
4-.O3?35H![0:/3,<!6+-O38+6!:5?!G+5+P3,6!,.!,2+!+14/.<++6!.P!,2+!;.14:5<"!
)5! /35+! >3,2! 3,6! 1:5?:,+! .P! ,:W35H! 8:-+! .P! 3,6! +14/.<++67! ,2+! 8.14:5<!
4-.O3?+?! +66+5,3:/! /+8,0-+6! :5?! 4-.H-:16! .5! 2+:/,2! ,.08235H! .5! ,.4386!
35O./O35H! ?+5H0+! P+O+-7! 6>35+! P/07! :5?! ,2+! P+:-+?! J%V(V! O3-067! :1.5H!
.,2+-6"! ! R2+! ;.14:5<! 4-.O3?+?! :/6.! 3,6! +14/.<++6! >3,2! 1+?38:/! :5?!
2+:/,2!3560-:58+!.5!,.4!.P!H3O35H!+:82!.P!,2+1!:5!+N+80,3O+!82+8W$04!.5!
,.4!.P!,2+!:550:/!42<638:/!+N:135:,3.5!,.!1:W+!60-+!,2:,!+O+-<.5+!2:6!:!
8/+:5!G3//!.P!2+:/,2"!
!

!
v)  Employee Relations  

!
U<!P.6,+-35H!.4+5!8.110538:,3.57! P:13/<!643-3,!:5?!+14/.<++!>+//$G+35H7!
%X!.-H:53I+?!,+:1G03/?35H!:8,3O3,3+6!>2382!358/0?+?!#2.+53N,-+1+!n0+6,!
BCVC7! :! 23H2/<! 8.14+,3,3O+7! ,+:1$G:6+?! :5?! ,:6W$.-3+5,+?! +O+5,! P.-! ://!
+14/.<++6"! R2+! <+:-b6! ,+:1! S(:,3.5b6!U-:5?!.P!;2.38+T"! R2+! 64.-,6P+6,!
1.,3O:,+?! +O+-<.5+! ,.! 4062! ,2+3-! /313,6! 5.,! f06,! 35! 42<638:/! 6W3//6! G0,! :6!
>+//!:6!35!4/:5535H7!8-+:,3O3,<!:5?!-+6.0-8+P0/5+66"!R2+!J550:/!;2-36,1:6!
#:-,<7! >3,2! ,2+! ,2+1+! S#2.+53N! M04+-2+-.+6T7! >:6! :! H..?! O+50+! P.-!
+14/.<++6! ,.! ?-+66! /3W+! 604+-2+-.+67! -+/:N7! 2:O+! P05! :5?! 62.>8:6+!
O:-3.06! ,:/+5,6"! ! R236! :/6.! +52:58+?! ,2+! -+/:,3.56234! :5?! 8:1:-:?+-3+!
:1.5H!,2+!&PP38+-6!:5?!'14/.<++6!.P!,2+!8.14:5<"G!

!
!
External Affairs Department 
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J! 5+>/<! 8-+:,+?! ?+4:-,1+5,! 35! ,2+! .-H:53I:,3.5:/! 6,-08,0-+! .P! #2.+53N!
#+,-./+01! 35! .-?+-! ,.! 64+83P38://<! :??-+66! H.O+-51+5,! :5?! 1+?3:!
-+/:,3.567! ,2+! 'N,+-5:/! JPP:3-6! Q+4:-,1+5,! >:6! 4-31:-3/<! -+64.563G/+! 35!
6+80-35H!://! ,2+!5+8+66:-<!4+-13,6!1:5?:,+?!05?+-! ,2+!&3/!Q+-+H0/:,3.5!
^:>! .P! VYYA! :5?! ,2+! 501+-.06! /38+56+6! -+[03-+?! G<! ,2+! ^.8:/!
c.O+-51+5,! ;.?+! G+P.-+! ,2+! -.G06,! ;:/:8:! R+-135:/! >3,2! :! DC$@3///3.5!
/3,+-!8:4:83,<!G+8:1+!P0//<!.4+-:,3.5:/"!!!
!
'N,+-5:/! JPP:3-6! :/6.! 8.14/3+?! >3,2! ,2+! -+4.-,.-3:/! -+[03-+1+5,6! .P! ,2+!
Q+4:-,1+5,! .P! '5+-H<! .5!1:,,+-6! 35O./O35H! 6044/<7! 35O+5,.-<7! :5?! 4-38+!
1.O+1+5,6! .P! 4+,-./+01! 4-.?08,6"! ! J/6.7! 35! O3+>! .P! ,2+! 314.-,:,3.5! .P!
4+,-./+01! 4-.?08,6! 13?>:<! 35,.! ,2+! <+:-7! ,2+! 'N,+-5:/! JPP:3-6! :/6.!
-+H36,+-+?!,2+!314.-,:,3.56!>3,2!,2+!^:-H+!R:N4:<+-6!M+-O38+!i!'N836+!.P!
,2+!U0-+:0!.P! )5,+-5:/!X+O+50+! P.-! 3,6! 4:<1+5,! .P! ,2+! ,:N+6!:5?!?0,3+6!
?0+!.5!3,6!314.-,+?!:-,38/+6"!\.-!,236!-+:6.57!,2+!8.14:5<!>:6!H-:5,+?!:!
#+-13,! ,.! )14.-,! c:6./35+! :5?! Q3+6+/! G<! ,2+! U)X"! )5! :??3,3.57! 3,! >:6!
:0,2.-3I+?!G<!,2+!U)X!:6!:!4-.?08+-!.P!U3.$\0+/!U/+5?+?!Q3+6+/!9UB=!:5?!
@.,.-! c:6./35+! 9'VC=! 35! 8.14/3:58+! >3,2! ,2+! -+[03-+1+5,6! .P! ,2+! U3.$
\0+/6! J8,! .P! BCCL"! J//! 314.-,:,3.56! .P! ,2+! ;.14:5<! 2:O+! G++5! ?0/<!
8.O+-+?! G<! ,2+! :44-.4-3:,+! 4+-13,! 3660+?! G<! ,2+!;06,.16!J88-+?3,:,3.5!
M+8-+,:-3:,!.P!,2+!U0-+:0!.P!;06,.16"!
!
R2+! 'N,+-5:/! JPP:3-6! Q+4:-,1+5,! >:6! 4-31:-3/<! -+64.563G/+! P.-! ,2+!
40G/38:,3.5! .P! 4-+66! -+/+:6+6! 35! 1:f.-! 5+>64:4+-6! :6! >+//! :6! ,:G/.3?6!
35O./O35H! ,2+!.4+-:,3.56!:5?!4+-P.-1:58+!.P! ,2+!;.14:5<"! ! ),!>:6!:/6.!
-+64.563G/+! P.-! ,2+! -:?3.7! ,+/+O363.57! :5?! 5+>64:4+-! 8.O+-:H+b6! .P! :5<!
4-38+!1.O+1+5,6!05?+-,:W+5!G<!,2+!;.14:5<!.P!,2+!O./:,3/+!.3/!4-38+6"!

!
!
Corporate Social Responsibility 
!
R2+!#2.+53N!\.05?:,3.57!2:6!,2+!P.//.>35H!:8,3O3,3+6!P.-!,2+!<+:-e!
!
Education 

! Continued support of “Adopt a School” program of Vicente Hizon 
Elementary School, in Davao City 
 

! Built a small “Phoenix Library” with educational books and materials 
for pre-school students of V. Hizon Elementary School and San Roque 
Central Elementary School (October 2010 

 
 

! Built the “Phoenix Livelihood Center” at Doña Asuncion Hizon High 
School, where the Phoenix Alternative Livelihood System Program is 
on its second year . Tthe first batch of graduates received their 
certificates of completion on May 23, 2010 
 

! Grant to the Lyceum of the Philippines University to establish the 
Phoenix Petroleum/Domingo T. Uy Professorial Chair on International 
Trade on Sept. 15, 2010 
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Environment 

! Participated in the Earth Hour Worldwide Campaign against 
global warming (March 27, 2010)   

!   
! Coastal Cleanups in Sasa, September 03, 2010 simultaneously in  

Davao City and Calaca, Batangas 
 

! Tree-Planting(2,000 malibago seedlings) and Tilapia Releasing(5,000 
fingerlings) at the Davao River on two occasions:  May 1, 2010 and 
November 20, 2010 

 
Health 

! Blood-letting in coordination with the Philippine National Red Cross at 
our offices in Davao City, January 20, 2010 and at the Manila Office, 
Taguig City on July 20, 2010 
 

! Donation to the Dr. Gerry Cunanan Mindanao Heart Fund, which was 
used to successfully operate on a 10-year-old heart patient, March 24, 
2010. 

 
Outreach 

! Medical and Dental Missions in Barangay Salong Calaca, Batangas on 
April 17, 2010 
 

! In Sasa, Davao City (September 26, 2010) and Polytechnic Univ. in 
Digos, Davao del Sur on November 27, 2010  

 
!  
! Christmas Day for Kids in Sasa on December 30, 2010 Davao City 

 
!!
!
Health, Environment and Safety (HES) Management 
!
Preamble 
!
J6! :! G0635+66! :5?! :6! :! 1+1G+-! .P! ,2+! #3/3435.! 8.11053,<7! #2.+53N!
#+,-./+01! #23/34435+6! )58"! 36! 8.113,,+?! ,.! 8-+:,35H! 604+-3.-! O:/0+! P.-! .0-!
35O+6,.-67! 806,.1+-67!4:-,5+-67! .0-!+14/.<++67!2.6,!H.O+-51+5,6!:5?! /.8:/!
8.11053,3+6!>2+-+!>+!.4+-:,+"!
!
&5+!.P!,2+!1.6,!8-3,38:/!82://+5H+6!P:835H!#2.+53N!,.?:<!36!,.!P.//.>!6.05?!
+5O3-.51+5,:/!4-:8,38+6!:5?!4-.,+8,!,2+!2+:/,2!:5?!6:P+,<!.P!.0-!+14/.<++67!
806,.1+-6!:5?!,2+!40G/38!>23/+!1:35,:3535H!:5?!314-.O35H!.0-!4-.P3,:G3/3,<"!
!
Goals & Objectives 
!
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J6!,2+!>.-/?b6!P.806!.5!+5O3-.51+5,:/!8.56+-O:,3.57!2+:/,2!:5?!6:P+,<!3660+6!
358-+:6+67! 3,! 36! 1.-+! 314.-,:5,! ,2:5! +O+-! P.-! #2.+53N! ,.! P0/P3//! .0-! 6.83:/!
-+64.563G3/3,3+6!:6!4:-,!.P!.0-!G0635+66!H.:/6"!
!
R.!:88.14/362!,2367!>+!106,!:823+O+!:!,2.-.0H2!35,+H-:,3.5!.P!+5O3-.51+5,:/7!
2+:/,27!P3-+!:5?!6:P+,<!3660+6!35,.!.0-!?:<$,.$?:<!G0635+66!?+8363.5$1:W35H!
4-.8+66+6!:5?!35,.!.0-!/.5H!-:5H+!6,-:,+H38!4/:5535H"!!R.!6088++?7!>+!106,!
?+/3O+-!>.-/?$8/:66!4+-P.-1:58+!:5?!1++,!:5?!+O+5!+N8++?!,2+!8:4:G3/3,3+6!
.P!.0-!6,-.5H+6,!8.14+,3,.-6"!
 
h+!>3//!8.5,350+!,.!6<6,+1:,38://<!1:5:H+!%'M!3660+6!35!.-?+-!,.e!
! J823+O+!:5!35f0-<$P-++!>.-W!4/:8+"!
! #-.1.,+!:!2+:/,2<!>.-W4/:8+!:5?!13,3H:,+!63H53P38:5,!2+:/,2!-36W6"!
! '/3135:,+! 643//6! :5?! +5O3-.51+5,:/! 3583?+5,6"! )?+5,3P<! :5?! 13,3H:,+! W+<!
+5O3-.51+5,:/!-36W6"!

! &4+-:,+!3583?+5,$P-++!>3,2!:66+,!-+/3:G3/3,<"!
! @:N313I+!,2+!+PP383+5,!06+!.P!-+6.0-8+6!:5?!:66+,6"!

!
HSE Training and Workshops 
!
R2+! W5.>/+?H+! :5?! 423/.6.42<! .P! :883?+5,! 4-+O+5,3.5! 36! 5.,! f06,! 8.11.5!
6+56+7! :6! 6.1+! 4+.4/+! 4-.8/:31"! ),! 36! :! 64+83:/3I+?! G.?<! .P! 35P.-1:,3.5!
:88010/:,+?! :5?! S35,+-5:/3I+?T! .O+-! :! 4+-3.?! .P! 1:5<! <+:-6l! +O+5,0://<!
G+8.135H!:!Sh:<!.P!^3P+!"T!!
!
R2+! 1.6,! ?3-+8,! >:<! ,.! ?+O+/.4! ,2+! ?+63-+?! :,,3,0?+6! :5?! ,.! 314:-,! ,2+!
5+8+66:-<! 35P.-1:,3.5! :G.0,! 6:P+,<! 5,.! +14/.<++6! 36! ,.! 4-.O3?+!
8.14-+2+563O+!8.0-6+6!.P!6:P+,<!356,-08,3.56"!
!
J!6+-3+6!.P!VA!G:638!6:P+,<!1.?0/+6!2:O+!G++5!/35+?!04"!@.?0/+6!V7!B!:5?!`!
:-+!80--+5,/<!-05535H!
!
J?O:58+! 6:P+,<! :5?! +5O3-.51+5,:/! 1:5:H+1+5,! 8.0-6+6! :-+! G+35H!
8.5?08,+?e!
!
Module-1  
!
Introduction to the Phoenix HSE Management System 
@.?0/+! V! 35,-.?08+6! ,2+! #2.+53N! %M'! #./38<! :5?! ,2+! '/+1+5,6! .P! ,2+!
#2.+53N!%M'!@:5:H+1+5,!M<6,+1"!
 
Module-2  
 
Loss Prevention 
@.?0/+!B!?368066+6!:883?+5,6!:5?!3583?+5,67!:-+:6!.P!-+64.563G3/3,<7!,2+!8.6,!
.P! :883?+5,67! :5?! W5.>35H! ,2+! G+6,! :44-.:82! ,.! 6:P+,<! 4+-P.-1:58+!.5! ,2+!
f.G" 
Module-3 
  
Accident Investigation and Reporting 
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!
@.?0/+! `! ?368066+6! J883?+5,! )5O+6,3H:,3.5! :5?! J5:/<636e! P35?35H! 8:06+67!
+1+-H+58<!4-.8+?0-+67!+PP+8,3O+!06+!.P!>3,5+66+67!:5?!-+4.-,6"!
!
%M'!>3//!8.5,350+!,.!.PP+-!1.-+!6:P+,<!:6!>+//!:6!.4+-:,3.56!,-:3535H!8.0-6+6"!!
!
!
!
!
!
&,2+-!BCVV!#-.H-:16e!
!

! ;.5,350+!,.!?+O+/.4!%'M!1:5:H+1+5,!4-.H-:16!!
! ;.5,350+! ,.! 8.110538:,+! 2:I:-?! 35P.-1:,3.5! ,2-.0H2! 4-35,! 1+?3:!
P.-017!+"H"7!6:P+,<!G0//+,3567!:5?!,-:3535H!682+?0/+6!

! ;.5,350+! ,.! 1.53,.-! P3+/?! 8.14/3:58+! :5?! :88.14/3621+5,! .P!
-+8.11+5?:,3.56!23H2/3H2,+?!35!,2+!%'M!:0?3,!-+4.-,6!

! ;.5,350+! 1:5:H+1+5,! 35,+-O+5,3.5! ,.! +560-+! 8.14/3:58+! >3,2! ,2+!
643-3,!:5?!35,+5,!.P!,2+!8.14:5<b6!%'M!#./38<!

 
Other Health and Safety Programs: 
!
Health and Environment - Air emissions:  
)5! .0-! .4+-:,3.56! +13663.56! .P! O:-3.06! :3-! 4.//0,:5,6! 36! 5.-1:/! 4:-,380/:-/<!
35!2:5?/35H!:5?!?36,-3G0,3.5!.P!O./:,3/+!P0+/6!6082!:6!H:6./35+"!a:4.-6!-+/+:6+?!
2:O+! ?:1:H35H! 314:8,! .5! :3-! [0:/3,<! :5?! 4.6+! :! ,2-+:,! ,.! 2+:/,2! :5?! ,2+!
+5O3-.51+5,"! R.! 8.5,-./! ,2+6+! +13663.567! ,2+!;.14:5<! ,:W+6! -+64.563G3/3,<!
P.-! 8.5,-.//35H!:3-! +13663.56!6+-3.06/<7! :5?! ,-3+6! ,.!135313I+! ,2+3-! 314:8,!.5!
201:5!2+:/,2!:5?! ,2+!+5O3-.51+5,"!#2.+53N!#+,-./+01! -+8.H53I+6! ,2:,! ,2+!
3660+! 2:6! :! H/.G:/! ?31+563.57! G0,! G+/3+O+6! 3,!1:W+6! 6+56+! ,.! ?+:/!>3,2! :3-!
+13663.56!:,!:!/.8:/!/+O+/e!,.!,:8W/+!,2+!4-.G/+1!:,!6.0-8+"!
 
 
Our approach  
!
a./:,3/+! P0+/6! 6082! :6! H:6./35+7! >2+5! +N4.6+?! ,.! :3-! :5?! 2+:,! !+O:4.-:,+6!
8:5?! !-+/+:6+6! 2<?-.8:-G.5! O:4.0-67! .P,+5! ?+68-3G+?! :6! O./:,3/+! .-H:538!
8.14.05?6! .-! a&;6"! !M,.-:H+! ,:5W6!without vapour control equipment!
>3//! -+/+:6+! ,.! ,2+! :,1.642+-+! a&;67! +6,31:,+?! :-.05?! V"D!F! .P! :550://<!
,2-.0H240,!O./01+"!R2+6+!H:6+6!:-+!4.,+5,3://<!2:-1P0/!:3-!4.//0,:5,6!>2382!
8:5!-+60/,!35!/.8:/!2+:/,2!314:8,6!:6!>+//!:6!/.8:/!.-!-+H3.5:/!8.5,-3G0,3.56!,.!
,2+! P.-1:,3.5! .P! /.>! /+O+/! .I.5+! 8.5,-3G0,.-<! ,.! H/.G:/! >:-135H"! ;.5,-./! .P!
2<?-.8:-G.5! /.66! 2+/46! 06! 4-+O+5,! 314:8,! .5! :3-! [0:/3,<! :5?! 36! :/6.!
+8.5.138://<!G+5+P383:/"!R2+!;.14:5<!2:6!35O+6,+?!.5!!!,:5W!35,+-5:/!P/.:,35H!
-..P6!35!://!6,.-:H+!,:5W6!P.-!O./:,3/+!4-.?08,6!,.!+560-+!8.5,-.//+?!+13663.56!
.P!a&;6!>3,2!35!/+O+/6!6:P+!,.!8.11053,<!:5?!+5O3-.51+5,"!
!
@.-+.O+-7! ,2+!;.14:5<!2:6! 35O+6,+?!.5!G3.P0+/6!4-.f+8,"!M,.-:H+! ,:5W6! P.-!
+,2:5./!2:O+!G++5!8.56,-08,+?!:5?!G3.?3+6+/!4-.8+6635H!4/:5,6!5.>!.5! ,2+!
?+63H5!42:6+"!Z6+!.P! ,2+6+!:/,+-5:,3O+! P0+/!6.0-8+!G/+5?+?!>3,2! P.663/! P0+/6!
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>3//!8.5,-3G0,+! 35! ,2+! -+?08,3.5!.P!8:-G.5!+13663.57! ,2+!W+<!+/+1+5,!8:0635H!
Sc/.G:/!h:-135HT!!!
!
!
!
Safety- Training Business Partners   
 
)5! ,2+! V6,! n0:-,+-! .P! BCCY7! ,2+! ;.14:5<! 2:?! 3,6! V6,! (:,3.5:/! Q+:/+-b6!
8.5P+-+58+!2+/?! 35!Q:O:.!;3,<"!Q+:/+-6!:6! P:-!:6!;:H:<:5!a://+<!:,,+5?+?!
,2+! ,>.! ?:<! ,-:3535H! :5?! :44-+83:,+?! ,2+! W5.>/+?H+! H:35+?! 4:-,380/:-/<! .5!
6:P+! 2:5?/35H! .P! 4+,-./+01! 4-.?08,6"! ^+8,0-+! :5?! O3?+.! 4-+6+5,:,3.56! .5!
H..?!2.06+W++435H!:6!G:638!H03?+/35+! ,.!:883?+5,!4-+O+5,3.5!:5?!4-.:8,3O+!
:44-.:82!.5!P3-+!4-.,+8,3.5! 3580/8:,+?!,2+!O:/0+!.P!6:P+,<! ,-:3535H"! !!R-:3535H!
;Q6!>+-+!?36,-3G0,+?! ,.! ,2+!Q+:/+-6!P.-! ,2+1! ,.!62:-+! ,2+3-! /+:-535H! ,.! ,2+3-!
6,:PP!:6!>+//"!!!
!
Other Safety Measures 
!
R.!+52:58+!6:P+,<!:5?!6+80-3,<!.5!8.14:5<!+14/.<++67!G0635+66!4:-,5+-67!
8.14:5<! :66+,6! :5?! 4-+136+67! ,2+! ;.14:5<! +1G:-W+?! .5! ,2+! P.//.>35H!
4-.H-:1e!
!
! R-:35+?! G.1G! 653PP35H! ?.H! ,2:,! -+H0/:-/<! 82+8W6! ,2+! ?+4.,! 4-+136+6! :,!
/+:6,! 9,2-++=! `! ,31+6!:! ?:<"!h+!2:O+!.5+! 64+83://<! ,-:35+?!?.H!2:5?/+-!
,2:,! ,:W+6! 8:-+! .P! ,2+! ?.H!:5?! -+H0/:-/<!1:W+6! ,2+3-! -.05?6!+O+-<! ?:<"!
R2+!?.H!82+8W6!.5!.0-!,:5W!P:-17!4.-,7!,:5W+-6!+,8"!!R2+6+!,-:35+?!?.H6!
:-+!:/6.!?+4/.<+?!.5!://!.,2+-!?+4.,!63,+6"!

!
! Z4H-:?35H!c/.G:/!#.63,3.535H!M<6,+1!,.!;.14:5<!,:5W+-6!:5?!^.--3+6!,.!
G+! :G/+! ,.! ?.! ,-:8W35H! .P! ,2+! +N:8,! >2+-+:G.0,6! .P! ,2+6+! ?+/3O+-<!
+[0341+5,6! .5! :/1.6,! -+:/$,31+! G:636"! R236! 36! O+-<! G+5+P383:/! ,.! +560-+!
6:P+,<! .P! ?-3O+-67! ,:5W+-6!:5?!4-.?08,6"! ! R236! 36! :/6.! ,-:8W6! ,2+!.5! ,31+!
?+/3O+-<!.P!4-.?08,6"!!)14/+1+5,35H!,236!6+80-3,<!:5?!1.53,.-35H!P+:,0-+!35!
,2+!5:,3.5>3?+!;.14:5<!&4+-:,3.56"!

!
! J6! :??3,3.5:/! 6:P+,<! :5?! 6+80-3,<! 1+:60-+67! ,2+! ;.14:5<! -:36+?! ,2+!
4+-31+,+-!>://!.P!,2+!Q:O:.!Q+4.,"!R236!36!35,+5?+?!,.!:/>:<6!+560-+!,2:,!
P:83/3,3+6!:-+!6:P+!:5?!.0,!.P!?:5H+-! P-.1!,+--.-36,67!G0-H/:-67!://!W35?6!.P!
,-+:,67!-+:/!:5?!31:H35:-<"!

!
!
! )56,://+?! :??3,3.5:/!64-35W/+-! 6<6,+1! .5! ,2+! 6,.-:H+! ,:5W6! !P-.1! ,2+! ,.4!
1.6,! 4:-,! 35! .-?+-! ,.!! 8../! ,2+! ,:5W6! :5?! !4-.,+8,! ,2+! #-.?08,! :5?! ,2+!
?+4.,!35!8:6+!!.P!P3-+!:5?!,.!-+?08+!O:4.-!/.66"!

!
! R2+!;.14:5<! 356,://+?! :??3,3.5:/! 6:P+,<! :5?! 6+80-3,<! 63H56! ://! .O+-! ,2+!
Q:O:.! Q+4.,! 4-+136+6!,.!:/>:<6! 8:0,3.5! +O+-<.5+! :5?! ,.! W++4! ://!
4+-6.56!:5?!4-.4+-,3+6!.0,!.P!?:5H+-"!

!
EXTERNAL AFFAIRS ACTIVITIES 
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!
R2+! 'N,+-5:/! JPP:3-6! Q+4:-,1+5,! .P! #2.+53N! #+,-./+01! #23/34435+67!
)58.-4.-:,+?! >:6! ,:6W+?! >3,2! :! >3?+! -:5H+! .P! :8,3O3,3+6! 35! BCVC"! @.-+!
314.-,:5,/<7! 'N,+-5:/! JPP:3-6! >:6! 8.58+-5+?! .5! ,2+! -+/:,3.56234! .P! ,2+!
;.14:5<!>3,2!3,6!6,:W+2./?+-6"!R2+6+!>+-+!,2+!35?3O3?0:/6!.-!H-.046!>3,2!:5!
35,+-+6,! 35! ,2+!;.14:5<o6! :PP:3-67! 6082! :6!c.O+-51+5,7! 806,.1+-67! 8/3+5,67!
G0635+66! :66.83:,3.56! H-.0467! :5?! ,2+! 1+?3:"! R2+! :8,3O3,3+6! 4-31:-3/<!
-+O./O+?! :5?! 64+83:/3I+?! 35! 1+?3:! -+/:,3.567! H.O+-51+5,! 8.14/3:58+! :5?!
:66.83:,3.57! :5?! G0635+66! 053,! 6044.-,! :5?! 35,+-$-+/:,3.56! :8-.66! ,2+!
501+-.06!Q+4:-,1+5,6!.P!,2+!;.14:5<"!
'N,+-5:/!JPP:3-6!G+8:1+!35O./O+?!>3,2!,2+6+!6,:W+2./?+-6!35!.-?+-!,.!+N4/:35!
,2+! ;.14:5<o6! 4./383+67! 4-.O3?+! 6,:,36,38:/! :5?! P:8,0:/! 35P.-1:,3.5! :5?! ,.!
/.GG<! .5! 3660+6! >2382! 8.0/?! 314:8,! 04.5! ,2+! ;.14:5<o6! .4+-:,3.5:/!
4-.8+?0-+6! :5?! 6088+66"! 'N,+-5:/! JPP:3-6! 4-31:-<! H.:/! >:6! ,.! 35,+H-:,+!
H.O+-51+5,! :5?! /+H:/! 8.14/3:58+7!1+?3:! -+/:,3.56234! :5?! 8.110538:,3.567!
3660+!:5?!8.5P/38,!1:5:H+1+5,7!8.-4.-:,+!:5?!6.83:/! -+64.563G3/3,<7!:5?! ,2+!
4-.4+-!?366+135:,3.5!.P!35P.-1:,3.5"!!
M314/<!40,7!,2+!Q+4:-,1+5,!>:6!-+64.563G/+!35!,-<35H!,.!8.1G35+!://!+N,+-5:/!
5.5$8.11+-83:/!:8,3O3,3+6!.P!,2+!;.14:5<!,2-.0H2!,2+!8-+:,3.57!?+O+/.41+5,7!
:5?! 8:--<35H! .0,! .P! 4./383+6! :5?! 4-.H-:16! ,2:,! >3//! 35P/0+58+! 40G/38! .4353.5!
:5?! -+:8,3.5! :G.0,! ,2+! ;.14:5<! :5?! 3,6! 4-.?08,6"! ),! 6.0H2,! ,.! 35P/0+58+!
40G/38! 4./38<7! G03/?! :5?! 1:35,:35! :! 6,-.5H! -+40,:,3.5! :5?! P35?! :! 8.11.5!
H-.05?!>3,2!,2+6+!6,:W+2./?+-6"!
!
\.-! ,2+!<+:-!05?+-!8.563?+-:,3.57!'N,+-5:/!JPP:3-6!8:--3+?!.0,!5.,!.5/<!>2:,!
>+-+!8.563?+-+?!:6!060:/!:5?!,-:?3,3.5:/!#X!:8,3O3,3+6"!),!P.806+?!1.-+!.5!,2+!
+52:58+1+5,! .P! 1+?3:! -+/:,3.56234! :6! 8.14:-+?! ,.! ,2+! 4:6,! <+:-6! >2+-+!
@+?3:!>:6!6+/?.1!,:44+?"!'N,+-5:/!JPP:3-6!>:6!8.5O358+?!,2:,!1+?3:!>:6!:!
63H53P38:5,! 6,:W+2./?+-! ,.! ,2+!;.14:5<"!R2+!+52:58+1+5,! 35O./O+?!6+O+-:/!
:8,3O3,3+6!5.,:G/<!>-3,35H!4-+66! -+/+:6+6!:5?!:-,38/+67! -+6+:-8235H7!4-.?0835H!
:550:/! -+4.-,6! :5?! 1:5:H35H! ?:,:G:6+67! -+8.-?67! :5?! G03/?35H! 04!
-+/:,3.562346!>3,2!1+?3:!4-:8,3,3.5+-6!:5?!8.5,:8,6"!
!
R2+! ;.14:5<! >:6! O+-<! 4-.135+5,! 35! BCVC! 35! 40G/38! 8.O+-:H+! :6! 3,! >:6!
8.564380.06/<! 4-+6+5,! 35! ,2+!n$@+?3:! 9,+/+O363.57! -:?3.7! 4-35,7! :5?! 35,+-5+,=!
>2+5! ://!1:f.-! :823+O+1+5,6! .P! ,2+!;.14:5<!>:6! -+H0/:-/<! 8:--3+?! G<! ,2+!
@+?3:"! !X+H0/:-! #-+66! X+/+:6+6! /3W+! n0:-,+-/<! X+4.-,67! J550:/! X+4.-,67!
M,:,3.5! &4+535H6! :5?! )5:0H0-:,3.567! @:f.-! ;.14:5<! J8,3O3,3+6! /3W+! ,2+!
U0635+66! #:-,5+-6! (3H2,! :5?! ,2+! #2.+53N! &4+57! #-+P+--+?! M2:-+67! J550:/!
M,.8W2./?+-6! @++,35H7! n0:-,+-/<! )58.1+7! c-.>,2! #-.f+8,3.56! :5?! #M'!
?368/.60-+6! >+-+! 40G/362+?! 35! 5+>64:4+-6! .P! H+5+-:/! 83-80/:,3.5! :5?! /.8:/!
,:G/.3?6"!!!

!!
!!!!!!! R2+!;.14:5<!>:6!:/6.!5.,+?! 35!n$@+?3:!+N4.60-+!.5!O:-3.06!4014!4-38+!

:?f06,1+5,6!1:?+!?0-35H!,2+!<+:-!05?+-!8.563?+-:,3.5!358/0?35H!P..,:H+6!.P!
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:8,0:/!1++,35H6!:5?!8.560/,:,3.56!>3,2!,2+!Q+4:-,1+5,!.P!'5+-H<"!
!!

(++?/+66!,.!6:<7!,2+!;.14:5<!2:6!:!6./3?!:5?!P3-1!4-.P+663.5:/!-+/:,3.56234!
>3,2!,2+!1+1G+-6!.P!,2+!@+?3:7!5.,:G/<!,2+!U0635+66!:5?!'5+-H<!X+4.-,+-6!
:6!>+//! :6! -+4.-,+-6! 8.O+-35H! ,2+!M+80-3,3+6! :5?!'N82:5H+!;.113663.5! :6!
>+//!:6!,2+!#23/34435+!M,.8W!'N82:5H+"!!!
!
J6! :! 40G/38/<$/36,+?! ;.14:5<7! 'N,+-5:/! JPP:3-6! >:6! :,! ,2+! P.-+P-.5,! .P! /+H:/!
8.14/3:58+!:6!3,!+560-+?!,2:,!,2+!;.14:5<b6!,-:56:8,3.56!:-+!://!/+H:/!:5?!35!
8.14/3:58+! >3,2! >2:,! >:6! -+[03-+?! G<! /:>! :5?! H.O+-51+5,! -+H0/:,3.56"!
'N,+-5:/!JPP:3-6! -+4-+6+5,+?! ,2+!;.14:5<! 35!O:-3.06! ,+82538:/!8.560/,:,3.56!
:5?!2+:-35H6!8.5?08,+?!G<! ,2+!(:,3.5:/!c.O+-51+5,!.5!1:,,+-6! -+/:,35H! ,.!
+5+-H<7!,:N+67!:5?!3583?+5,:/!1:,,+-6!:PP+8,35H!,2+!#23/34435+!&3/!)5?06,-<"!
!
R2+!Q+4:-,1+5,!:/6.!6:>!,.!3,!,2:,!1:5?:,.-<!-+4.-,67!4+-13,67!/38+56+67!:5?!
.,2+-!>:--:5,+?!?.801+5,:,3.56!:-+! P0//<!8.14/3+?!>3,2"!R2+6+! 358/0?+?!,2+!
O:-3.06!4+-13,6!:5?! /38+56+6!:5?! -+[0363,+!8.14/3:58+! P-.1! ,2+!:44-.4-3:,+!
(:,3.5:/! :5?! ^.8:/! c.O+-51+5,! 053,6! 8.58+-5+?! 358/0?35H! H.O+-51+5,!
:H+583+6! 6082! :6! ,2+! Q+4:-,1+5,! .P! '5+-H<7! ,2+! Q+4:-,1+5,! .P! \35:58+7!
Q+4:-,1+5,! .P! )5,+-3.-! :5?! ^.8:/! c.O+-51+5,7! ,2+! Q+4:-,1+5,! .P!
'5O3-.51+5,! :5?! (:,0-:/! X+6.0-8+67! ,2+! U0-+:0! .P! )5,+-5:/! X+O+50+7! ,2+!
U0-+:0!.P!;06,.167!,2+!#23/34435+!#.-,6!J0,2.-3,<7!,.!5:1+!:!P+>"!
!
@.-+!,2:5!:5<,235H!+/6+7!,2+!;.14:5<!36!5.,!1+-+/<!35,+-+6,+?!35!,2+!G.,,.1!
/35+! P3H0-+6"! ! ),! :/6.! 6+-O+6! ,2+! O:-3.06! 8.11053,3+6!>2+-+! 3,! 2:6! G0635+66!
.4+-:,3.56"! ),! -+,0-56! :5?! H3O+6! G:8W! ,.! ,2+! 8.11053,<! 35! ,+-16! .P! 5.,:G/+!
4-.f+8,6!P.-!,2+!G+5+P3,!.P!3,6!8.56,3,0+5,6"!R2+6+!>+-+!05?+-,:W+5!G<!'N,+-5:/!
JPP:3-6! ,2-.0H2! 3,6!;.-4.-:,+!M.83:/!X+64.563G3/3,<!4-.f+8,6!:5?!4-.H-:16! 35!
8..-?35:,3.5! >3,2! ,2+! #2.+53N! \.05?:,3.5! ,2:,! P.806+?! .5! /3O+/32..?7!
+?08:,3.57!+5O3-.51+5,7!:5?!2+:/,2!6082!:6!G0,!5.,!/313,+?!,.!J?.4,$:$M82../!
:5?!J?.4,$:$X3O+-! 4-.H-:167!;.:6,:/!;/+:5$047! ^3O+/32..?! R-:3535H67!X.:?!
M:P+,<! M+135:-67! )56,://:,3.5! .P! X.:?! M3H567! :5?! O:-3.06! ?.5:,3.56! ,.! ,2+!
/.8:/!H.O+-51+5,!053,6!>2+-+!,2+!;.14:5<!2:6!.4+-:,3.5:/!G0635+66"!

!
!
!
!

!
2"!Business of Issuer 

!
i) Principal’s products or services and their markets and distribution 

method: 
!
R2+! ;.14:5<b6! 1:35! /35+! .P! G0635+66! 36! ,2+! ,-:?35H! .P! -+P35+?! 4+,-./+01!
4-.?08,67! /0G-38:5,6! :5?! .,2+-! 82+138:/! 4-.?08,6! .5! :! >2./+6:/+! G:636!
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5:,3.5>3?+"! ),! :/6.! .4+-:,+6! .3/! ?+4.,6! :5?! 6,.-:H+! P:83/3,3+67! :5?! ://3+?!
6+-O38+6"! R2+! ;.14:5<b6! 0/,31:,+!1:-W+,6! :-+!1.,.-36,67! 8.14:53+6! 0635H!
4+,-./+01! 4-.?08,6! :5?! /0G-38:5,6! :6! >+//! :6! :3-/35+! 8.14:53+6! 35! 5++?! .P!
64+83:/3I+?!6+-O38+6"!
!
),! 6+//6! -+P35+?! 4+,-./+01! 4-.?08,6! ,2-.0H2! 3,6! 5+,>.-W! .P! -+,:3/! 6+-O38+!
6,:,3.567! 8:--<35H! ,2+! S#2.+53N! \0+/6! ^3P+T! G-:5?! 5:1+"! ),6! -+,:3/! 6+-O38+!
6,:,3.56! :-+! /.8:,+?!1:35/<! 35! ,2+! Q:O:.! X+H3.56! :5?! M.0,2+-5!@35?:5:.!
4-3.-! ,.! BCCA"! ! M,:-,35H! BCCA7! ,2+! 8.14:5<! 6,:-,+?! +N4:5?35H! 3,6! -+,:3/!
G0635+66! 35! 5+3H2G.-35H! 4-.O358+67! ,2+5! 35,.! ^0I.5! :5?! a36:<:6"! R2+!
;.14:5<!:/6.!?3-+8,/<!6+-O+6!8.11+-83:/!:5?!35?06,-3:/!:88.05,6"!
!
R2+!;.14:5<!:/6.!?36,-3G0,+6! /0G-38:5,6!:5?!82+138:/6"!R2+!;.14:5<!:/6.!
4-.?08+6! 3,6! .>5! G/+5?! .P! /0G-38:5,6! O:-3+,<! :5?! 6+//6! ,2+6+! 05?+-! ,2+!
#2.+53N! G-:5?! 5:1+"! U:55+-! 4-.?08,! 36! ,2+! ;<8/.1:N7! :! 1.,.-8<8/+! .3/!
G-:5?"!
!
R2+!;.14:5<!4-.O3?+6!6,.-:H+!64:8+!P.-!,2+!]+,!P0+/!6044/<!.P!;+G0!#:83P38!
J3-/35+6!9;#J=!P.-!,2+!/:,,+-b6!-+[03-+1+5,6!P.-!,2+3-!Q:O:.7!;:H:<:5!?+!&-.7!
;.,:G:,.7!c+5+-:/!M:5,.67!d:1G.:5H:!;3,<7!#:H:?3:5!;3,<!:5?!&I:136!;3,<!
P/3H2,6"! R2+! ;.14:5<! 36! ,2+! +N8/063O+! 6+-O38+! 4-.O3?+-! P.-! ;#J! 35! ://! 3,6!
@35?:5:.!&4+-:,3.56"!

!
ii) Percentage distribution of sales or revenues:  

!
R2+! ;.14:5<! 2:?! :! R.,:/! X+O+50+! .P! #! VE"A! G3//3.5! 35! BCVC! .P! >2382!!!!!!!!!!
#VE"LC! G3//3.5! .-! YA"DCF! >:6! :88.05,+?! P.-! G<! ,2+! 6:/+6! .P! 4+,-./+01!
4-.?08,6! :5?! #C"VCK! G3//3.5! >:6! :88.05,+?! P.-! G<! P0+/! 6+-O38+7! 6,.-:H+!
358.1+!:5?!.,2+-! 358.1+"! !\.-!BCVC7!#!ED"A!13//3.5!:5?!#!AB"V!13//3.5!>:6!
-+8.H53I+?!:6!4.-,!-+O+50+!:5?!/:5?!6:/+!-+64+8,3O+/<"!
!
!
iii) Other products or services: 

 
)5! :??3,3.5! ,.! 3,6! /0G-38:5,! /35+67! ,2+!#:-+5,!;.14:5<! 8.5,350+6!1:-W+,! 8:-!
8:-+!4-.?08,6!35,.!,2+!1:-W+,!358/0?35H!8:-!P-+62+5+-67!,3-+!G/:8W7!:5?!.,2+-6"!
)5!-+64.56+!,.!,2+!:0,.1.,3O+!1:-W+,b6!?+1:5?!P.-!G+,,+-!.3/! P.-10/:,3.5!P.-!
%+:O<! Q0,<! '5H35+! &3/7! #2.+53N! /:0582+6! d.+/.! 'N,-+1+! >3,2! G+,,+-!
P.-10/:,3.5! :5?! 35! 5+>! /:G+/! ?+63H56"! ! R236! P.-10/:,3.5!1++,6!J#)!;)$E_M^!
6,:5?:-?! ,2:,! .PP+-6! 604+-3.-! [0:/3,<! :5?! 2+:O<! ?0,<! +5H35+! 4+-P.-1:58+!
:1.5H!MJ'!VD>$EC!@0/,3$H-:?+!+5H35+!.3/6"!R236!O:-3:5,! 36!:/6.!603,:G/+! P.-!
13N+?!P/++,!.P!?3+6+/!:5?!H:6./35+!+5H35+6"!!)5!BCVC7!,2+!#:-+5,!;.14:5<!-+$
/:0582+6!3,6!;<8/.1:N!@.,.-8<8/+!&3/"!

!
!
!

iv) Competition: 
!

R2+!;.14:5<b6!1:35!8.14+,3,.-6!:-+!,2+!1:f.-!4/:<+-6!35!,2+!?.>56,-+:1!.3/!
35?06,-<!5:1+/<7!#+,-.57!M2+//!:5?!;2+O-.5!:5?!.,2+-!10/,3$5:,3.5:/!35?06,-<!
4/:<+-6!6082!:6!R.,:/!9.P!\-:58+=7!#RR!9.P!R2:3/:5?=!!:5?!.,2+-!35?+4+5?+5,!
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4/:<+-6!6082!:6!Z53.3/7!M+:.3/!\/<35H!a!:5?!]+,,3"!!R2+!,2-++!1:f.-!4/:<+-6!:-+!
+6,31:,+?!G<!,2+!Q&'!,.!2:O+!:!1:-W+,!62:-+!.P!!KYF!.P!,2+!,.,:/!#23/34435+!
1:-W+,!:6!.P!Q+8+1G+-!`V7!BCVC!>23/+!,2+!G:/:58+!36!62:-+?!G<!.,2+-!10/3,$
5:,3.5:/! 4/:<+-! :5?! 35?+4+5?+5,! 4/:<+-6! :6! :! H-.04! 8.5,-./! BVF"! R.,:/!
8.-5+-+?! :-.05?! E"`F7! #RR! 36! B"`F! :5?! ,2+! G:/:58+! 36! 62:-+! ,2+!
35?+4+5?+5,"!R2+!;.14:5<!+6,31:,+6!,2:,!3,!2:6!:!62:-+!.P!B"DEF!.P!,2+!,.,:/!
#23/34435+!1:-W+,!:5?!:G.0,!K"BDF!P.-!,2+!,.,:/!@35?:5:.!1:-W+,"!
!!
R2+!;.14:5<!8.14+,+6!>3,2!.,2+-!4/:<+-6!35!,2+!35?06,-<!35!,+-16!.P!4-3835H7!
[0:/3,<!.P!6+-O38+!:5?!4-.?08,67!:5?!6,-:,+H38! /.8:,3.56!.P! 3,6!6+-O38+!6,:,3.5!
-+,:3/! 5+,>.-W"! ! J6! .P! Q+8+1G+-! `V7! BCVC7! ,2+!;.14:5<! 2:6! :! 5+,>.-W! .P!
-+,:3/! 6,:,3.56! 35! @35?:5:.! >2382! 36! +6,31:,+?! ,.! G+! VVF! 62:-+! .5! -+,:3/!
5+,>.-W"!!!!

!
!

v) Sources and availability products and principal suppliers 
!

)5!4-3.-!<+:-6!05,3/!V6,!2:/P!.P!<+:-!BCCY!,2+!;.14:5<!4-.80-+6!3,6!4+,-./+01!
4-.?08,6! /.8://<"! ),6!1:35! 6044/3+-6!:-+!#RR!#23/34435+6!;.-4.-:,3.5!:6!>+//!
:6! R.,:/! #23/34435+6! ;.-4.-:,3.5"! h3,2! ,2+! H-.>,2! 35! O./01+! :5?! ,2+!
:O:3/:G3/3,<!.P!,2+!8:4:83,3+6!>3,2!,2+!.4+535H!.P!,2+!;:/:8:7!U:,:5H:6!P:83/3,<!
:5?! ,2+! Q:O:.! +N4:563.57! ,2+! #:-+5,! ;.14:5<! 6,:-,+?! 314.-,35H! -+P35+?!
4+,-./+01! 4-.?08,6! 35! ]0/<! BCCY"! ! )5! BCVC7! ,2+! #:-+5,! ;.14:5<! 1.6,/<!
6.0-8+?! 3,6! 4+,-./+01! 6044/<! P-.1! M35H:4.-+! :5?! R:3>:5"! ! R2+! ;.14:5<!
:/6.! 6.0-8+?! 4-.?08,6! P-.1! R2:3/:5?7! g.-+:! :5?! ;235:! ,2-.0H2! O:-3.06!
P.-+3H5!,-:?+-6!:5?!6044/3+-6"!
!
R2+!;.14:5<!8.5,350+6!,.!314.-,!6.1+!.P!3,6!/0G-38:5,6!P-.1!M35H:4.-+"!

!
!!
vi) Transactions with and/or dependence on related parties.  
!
R2+!;.14:5<!2:6!,-:56:8,3.56!>3,2!-+/:,+?!4:-,3+6!:6!P.//.>6e!!

!
! ZQ'((J!;.-4.-:,3.5"!!
!
^+:6+! .P! 4-.4+-,3+6! ,.! >2382! ZQ'(((J! ;.-4.-:,3.5! .>56! .-! 2:6!
-3H2,6! ,."! R2+6+! /+:6+6! :-+! +/:G.-:,+?! P0-,2+-! .5! ,2+! 6+8,3.5! .5!
^+:6+?!#-.4+-,3+6l!

! !
! ;2+/6+:!M234435H!;.-4.-:,3.5!9;M;="!!
!
R2+!;.14:5<!2:6!:!;.5,-:8,!.P!JPP-+3H2,1+5,!>3,2!;M;! ,.!2:0/! ,2+!
;.14:5<b6! 4+,-./+01! 6044/3+6"! ! ;M;! 6+-O+6! .,2+-! 8/3+5,6! 358/0?35H!
#RR! #23/34435+6! ;.-4.-:,3.57! ;+G0! #:83P38! J3->:<67! @:-35+! \0+/67!
(:,3.5:/! #.>+-! ;.-4.-:,3.57! #3/3435:6! g:.7! )58"7! \3/4-3?+!X+6.0-8+67!
)587!^0?.!^0<17!R.,:/!U0/W!;.-4.-:,3.5!P.-!#23/34435+!J3-/35+6!:5?!J3-!
#23/34435+6"!

!
!

vii)   Patents, trademarks, licenses, franchises 
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!
R2+!;.14:5<!06+6! 3,6!-+H36,+-+?!#%&'()*!\0+/6!^3P+!R@!,-:?+!1:-W7! P.-! 3,6!
G-:5?7!,236!36!G+35H!4.63,3.5+?!:6!,2+!G-:5?!.P!82.38+!35!@35?:5:."!U-:5?35H!
36! :! 8.-5+-6,.5+! .P! ,2+! ;.14:5<b6! 1:-W+,35H! 4-.H-:1"! ! ),! 6+//6! 3,6! -+P35+?!
4+,-./+01! 4-.?08,6! :6! @:H1:! Q3+6+/7! X:4,.-! #-+1301! c:6./35+7! c/3?+!
Z5/+:?+?!Y`$X&(7!#2.+53N!X+H0/:-!c:6./35+7!\/:1+!g+-.6+5+!:5?!#2.+53N!
]'R!JV"! ! U+/.>! :-+! ,2+! :44-.O+?! R-:?+1:-W! G<! ,2+! )5,+-5:,3.5:/! #-.4+-,<!
#23/34435+6!9)##=!,2-.0H2!,2+!R-:?+1:-W!Q+4:-,1+5,"!

Product/Device Reg. No. Date of 
Registration Term/Duration

#2.+53N!X:4,.-!*!#-+1301!p!
Q+O38+!

E$BCCA$CCDY`B! &8,"!V`7!BCCA! &8,!V`7!BCVA!

#2.+53N!X+H0/:-!p!Q+O38+! E$BCCA$CCDY`V! $?.! $?.$!

#2.+53N!\/:1+!g+-.6+5+!p!
Q+O38+!

E$BCCA$CCDYBY! $?.$! $?.$!

#2.+53N!c/3?+!M04+-!
Z5/+:?+?!p!Q+O38+!

E$BCCA$CCDY``! $?.$! $?.$!

#2.+53N!@:H1:!Q3+6+/!p!
Q+O38+!

E$BCCA$CCDY`L! $?.$! $?!.$!

#2.+53N!]+,!J$V!p!Q+O38+! E$BCCA$CCDY`E! $?.$! $?.!

! ! ! !

;:H+!\-++!Z-!M43-3,!p!Q+O38+! E$BCCA$CVBVEA! \+G"!CY7!BCCY! \+G"!CY7!BCVY!

(+6,!(+8+663,3+6!P.-!^3P+!p!
Q+O38+!

E$BCCA$CVBVEY! $?.$! $?.$!

! ! ! !
!

!
viii) Total number of employees 

!
R2+!;.14:5<! 2:6! :! ,.,:/! .P! `BY! :5?! BDC! +14/.<++6! :6! .P! Q+8+1G+-! `V7!
BCVC!:5?!Q+8+1G+-!`V7!BCCY!-+64+8,3O+/<"!!R236!36!G-.W+5!?.>5!:6!P.//.>6e!!!

! 2010 2009 
;2:3-1:5! V! V!
#-+63?+5,_;'&! B! B!
a38+!#-+63?+5,! `! `!
J6636,:5,!a38+!#-+63?+5,! Y! L!
M+53.-!@:5:H+-! A! L!
@:5:H+-6! BC! VA!
M04+-O36.-_#R;q! VCB! KY!
X:5W!:5?!\3/+! VAE! V`D!
! ! !

! 329 250 
 
* Professional, Technical and Confidential 
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!
R2+-+!:-+!5.!/:G.-!053.56!35!,2+!;.14:5<!:5?!3,6!60G63?3:-3+6!5.-!>+-+!,2+-+!
:5<!/:G.-!8:6+6!P3/+?!:H:356,!,2+!;.14:5<!:5?!3,6!60G63?3:-3+6"!!
!
J63?+! P-.1! ,2+! 6,:,0,.-<! G+5+P3,67! ,2+! ;.14:5<! H-:5,6! H-.04! ,+-1! /3P+!
3560-:58+! :5?! 2.643,:/3I:,3.5! G+5+P3,6! P0//<! 4:3?! G<! ,2+! ;.14:5<"! ! ),! :/6.!
4-.O3?+6!P-++!053P.-167!P-++!1+:/67!:5?!O:8:,3.57!638W!:5?!+1+-H+58<!/+:O+6!
,.!://!3,6!-+H0/:-!+14/.<++6"!

!
!

Major Risks Involved 
!
Risk Factors 
!
R2+! ;.14:5<! -+8.H53I+67! :66+66+6! :5?! 1:5:H+6! 8+-,:35! -36W6! ,2:,! 8.0/?!
1:,+-3://<! :5?! :?O+-6+/<! :PP+8,! 3,6! G0635+667! P35:583:/! 8.5?3,3.57! -+60/,6! .P!
.4+-:,3.56!:5?!4-.64+8,6"!
!
J5!35,+H-:/!4:-,!.P!3,6!-36W!1:5:H+1+5,!4-.8+66!35O./O+6!,2+!+6,:G/3621+5,!.P!
:! ;-+?3,! ;.113,,++7! #-3835H!;.113,,++7! :5! )5,+-5:/! J0?3,! Q+4:-,1+5,7! :5?!
.-H:53I:,3.5! .P! 64+83:/! ,+:16! ,.! 8.5?08,! P35:583:/! :5:/<6367! 4/:5535H! :5?!
+O:/0:,3.5!.P!8.14:5<!4-.f+8,6_4/:56!:5?!.,2+-!G0635+66!:8,3O3,3+6"!!@.5,2/<!
U0635+66! Z53,! -+O3+>6! :-+! 8.5?08,+?! ,.! 3?+5,3P<! -36W67! ,2-+:,6! :5?!
.44.-,053,3+67! :5?! ,.! +560-+! ,2:,! 8.58+-5+?! 053,6! 1:5:H+! .-! 4-.14,/<!
:??-+66!3?+5,3P3+?!-36W6"!
!
!
Major Risks 

R2+! ;.14:5<! 1:5:H+6! ,2+! P.//.>35H! 1:f.-! -36W6! -+/:,3O+! ,.! 3,6! G0635+667!
35?06,-<!:5?!:-+:!.P!.4+-:,3.56e!

Volatility of prices of fuels"!!

&3/!4-38+67!>2382!2:O+!G++5!:5?!:-+!+N4+8,+?!,.!8.5,350+!,.!G+!O./:,3/+!:5?!
60Gf+8,!,.!:!O:-3+,<!.P!P:8,.-6!G+<.5?!,2+!;.14:5<b6!8.5,-./!8.0/?!:PP+8,!,2+!
;.14:5<b6!4-.P3,:G3/3,<7!/3[03?3,<!:5?!6:/+6!O./01+" 

Intense competition. 

;.14+,3,3O+!4-+660-+6!P-.1!,2+!1:f.-6!:5?!://!.,2+-!35?+4+5?+5,_5+>!4/:<+-6!
8.0/?!/+:?!,.!:!4.663G/+!/.66!.P!1:-W+,!62:-+!.-!:!?+8-+:6+!35!4-38+67!+3,2+-!.P!
>2382! 8.0/?! -+60/,! 35! ?+8-+:6+?! -+O+50+6! :5?! 4-.P3,6"! R2+! ;.14:5<b6!
8.14+,3,.-6! :-+! 501+-.067! -:5H35H! P-.1! /:-H+! 10/,35:,3.5:/! 8.-4.-:,3.567!
>2382! 2:O+! 63H53P38:5,/<! H-+:,+-! 8:43,:/! -+6.0-8+67! ,.! -+/:,3O+/<! 61://! :5?!
64+83:/3I+?!-+H3.5:/!8.14:53+6"!!

 

Material disruptions in the availability or supply of fuel. 



24 
 

J6! :! ,-:?35H! 8.58+-57! ,2+! ;.14:5<! /:-H+/<! ?+4+5?6! .5! 3,6! :G3/3,<! ,.! P35?!
6,:G/+!6.0-8+!.P!6044/<!.P!P0+/!.3/7!?3+6+/!.3/!:5?!G/+5?!8.14.5+5,6!,.!:660-+!
0535,+--04,+?! 6044/<! .P! -+[03-+1+5,6! .P! 3,6! 806,.1+-6"! ! M.1+! .P! 3,6! P0+/!
40-82:6+6! :-+! 5+H.,3:,+?! ,-:56:8,3.56! >3,2! 6044/3+-6! .PP+-35H! P0+/! P.-!
311+?3:,+!.-!5+:-!,+-1!?+/3O+-<7!:/6.!W5.>5!:6!,2+!64.,!1:-W+,"!)5!,31+6!.P!
+N,-+1+!1:-W+,!?+1:5?!.-!.,2+-!6044/<!?36-04,3.567!,2+-+!1:<!G+!4.663G3/3,<!
.P!2:O35H!/313,+?!6044/<!,.!P0//<!6:,36P<!-+[03-+1+5,6!.P!806,.1+-6!.-!.P!2:O35H!
,.!G0<!:,!23H2+-!4-38+6!35!.-?+-!,.!1++,!806,.1+-!?+1:5?"!

Reliance on third parties to fulfill their obligations on a timely basis. 

R2+!;.14:5<7! :,! 8+-,:35! /+O+/67! ?+4+5?6!.5! 6.1+! ,23-?!4:-,<! 4-.O3?+-6! P.-!
O:-3.06!:64+8,6!.P! 3,6!G0635+66"!J6!60827! 3,! -056! ,2+! -36W! ,2:,! 6044/3+-6!:5?!
6+-O38+! 4-.O3?+-6! 1:<! P:3/! ,.! 2.5.-! ,2+3-! 8.5,-:8,0:/! .G/3H:,3.56"! R2+!
;.14:5<! -+/3+6! .5! 6044/3+-6! .P! P0+/! ,.! -+H0/:-/<! 4-.O3?+! 3,! >3,2! 35O+5,.-<"!
M234435H!8.14:53+6!:5?!82:-,+-! ,:5W+-6!:-+!8.5,-:8,+?!,.! ,-:564.-,! P0+/!.3/7!
?3+6+/!.3/!:5?!G/+5?!8.14.5+5,6! P-.1!6044/3+-6b! P:83/3,3+6! ,.!6+-O38+!8+5,+-6"!
R2+! P:3/0-+! .P! ,2+6+! ,23-?! 4:-,3+6! ,.! P0/P3//! ,2+3-! .G/3H:,3.56! .-! ,.! 4+-P.-1! ,2+!
6+-O38+6! ,2+<! 2:O+! :H-++?! ,.! 4-.O3?+! 8.0/?! :PP+8,! ,2+! ;.14:5<b6!
-+/:,3.562346!>3,2!3,6!806,.1+-6!.-!1:<!/+:?!,.!.0-!5.,!G+35H!:G/+!,.!2.5.-!3,6!
.>5!8.5,-:8,0:/!.G/3H:,3.56!,.!.,2+-!4:-,3+6" 

Regulatory risk.!!!

X36W!8:5!:-36+!P-.1!82:5H+6!35!H.O+-51+5,!4./383+6!:5?!-+H0/:,3.56!,2:,!1:<!
/313,! ,2+! ;.14:5<b6! :G3/3,<! ,.! ?.! G0635+66! .-! -+[03-+! 3,! ,.! 3580-! 60G6,:5,3:/!
:??3,3.5:/!8.6,6!.-!.,2+->36+!1:,+-3://<!:?O+-6+/<!:PP+8,!G0635+667! -+60/,6!.P!
.4+-:,3.5!.-!P35:583:/!8.5?3,3.5"!!
!
Risk Management and Mitigants 
 
 
 
Volatility of the price of crude oil may have an adverse effect on the 
Company’s business, results of operations and financial condition. 
!
R2+!;.14:5<b6!P35:583:/!-+60/,6!:-+!4-31:-3/<!:PP+8,+?!G<!,2+!-+/:,3.562347!.-!
1:-H357! G+,>++5! ,2+! 4-38+6! :5?! 8.6,! P.-! 3,6! 4+,-./+01! 4-.?08,67! >2382!
H+5+-://<!:88.05,6!P.-!1.-+!,2:5!YYF!.P!,2+!;.14:5<b6!,.,:/!8.6,!.P!H..?6!
6./?"! ! @:5<! P:8,.-6! 35P/0+58+! ,2+! 4-38+! .P! 4+,-./+01! 4-.?08,67! 358/0?35H!
82:5H+6! 35! H/.G:/! 6044/<! :5?! ?+1:5?! P.-! 8-0?+! .3/7! 35,+-5:,3.5:/! +8.5.138!
8.5?3,3.567!H/.G:/!8.5P/38,6!.-!:8,6!.P!,+--.-3617!>+:,2+-!8.5?3,3.567!?.1+6,38!
:5?! P.-+3H5! H.O+-51+5,:/! -+H0/:,3.5! :5?! .,2+-! P:8,.-6! .O+-! >2382! ,2+!
;.14:5<! 2:6! 5.! 8.5,-./"! ! %36,.-38://<7! 35,+-5:,3.5:/! 8-0?+! .3/! 4-38+6! 2:O+!
G++5! O./:,3/+7! :5?! :-+! /3W+/<! ,.! 8.5,350+! ,.! G+! O./:,3/+! 35! ,2+! P0,0-+"!!
)5,+-5:,3.5:/! 8-0?+! .3/! 4-38+6! >+-+! +64+83://<! O./:,3/+! 35! BCCA7! >3,2! Q0G:3!
8-0?+! .3/! -+:8235H! :! -+8.-?$23H2! .P! ZMkVEV_GG/! 35! ]0/<! BCCA! :5?! P://35H! ,.!
ZMkEC_GG/!35!Q+8+1G+-!BCCA"!#-38+6!2:O+!-+8.O+-+?!:5?!6,:G3/3I+?!35!BCCY7!
G0,! ,2+-+! 36! 5.! :660-:58+! ,2:,! 4-38+6! >3//! -+1:35! 6,:G/+! .O+-! ,2+! 5+:-! :5?!
1+?301!,+-1!
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M358+! ,2+! ;.14:5<! 2./?6! :44-.N31:,+/<! ,23-,<! 9`C=! ?:<6! 35O+5,.-<! .P!
4+,-./+01! 4-.?08,6! :5?! :88.05,6! P.-! 3,6! 35O+5,.-<! G<! ,2+! P3-6,$35$P3-6,$.0,!
1+,2.?7!:!62:-4!?-.4!35!-+,:3/!4-38+6!8.0/?!:?O+-6+/<!:PP+8,!,2+!;.14:5<!:6!3,!
1:<! -+[03-+! ,2+! ;.14:5<! ,.! 6+//! 3,6! 4+,-./+01! 4-.?08,6! :,! /.>+-! 4-38+6!
8.14:-+?!,.!3,6!23H2+-!4-38+?!35O+5,.-<"!!J/,2.0H2!,2+!;.14:5<!.4+-:,+6!35!:!
?+-+H0/:,+?! 35?06,-<7! ,2+!;.14:5<!1:<!5.,! G+!:G/+! ,.!4:66! P/08,0:,3.56! 35!
,2+!4-38+!.P!314.-,+?!4+,-./+01!4-.?08,6!,.!3,6!8.5601+-6!35!:!,31+/<!1:55+-!
?0+!,.!6.83:/!:5?!8.14+,3,3O+!8.58+-56"!!J5<!35:G3/3,<!,.!4:66!.5!P/08,0:,3.56!
35! ,2+! 4-38+! .P! 8-0?+! .3/! 1:<! 2:O+! :5! :?O+-6+! :PP+8,! .5! ,2+! ;.14:5<b6!
G0635+667!-+60/,6!.P!.4+-:,3.56!:5?!P35:583:/!8.5?3,3.5"!)5!:??3,3.57!+O+5!3P!,2+!
;.14:5<! >+-+! :G/+! ,.! 4:66! .5! 358-+:6+6! 35! ,2+! 4-38+! .P! 8-0?+! .3/! ,.! 3,6!
806,.1+-67! ?+1:5?! P.-! 3,6! 4-.?08,6! 1:<! ?+8-+:6+! :6! :! -+60/,! .P! 4-38+!
358-+:6+6"!
!
&5!,2+!.,2+-!2:5?7!:!62:-4!-36+! 35!,2+!4-38+!.P! 314.-,+?!4+,-./+01!4-.?08,6!
>3//!358-+:6+!,2+!;.14:5<b6!-+[03-+1+5,6!P.-!62.-,$,+-1!P35:5835H!P.-!>.-W35H!
8:43,:/! :5?! 1:<! -+60/,! 35! 23H2+-! P35:5835H! 8.6,6! P.-! ,2+! ;.14:5<"! ! J5<!
?3PP380/,3+6!35!6+80-35H!62.-,$,+-1!P35:5835H!P.-!>.-W35H!8:43,:/7!.-!05P:O.-:G/+!
4-3835H! ,+-167! 1:<! 2:O+! :5! :?O+-6+! +PP+8,! .5! ,2+! ;.14:5<b6! P35:583:/!
8.5?3,3.5!:5?!-+60/,6!.P!.4+-:,3.56"!
!
R.!13,3H:,+! ,236! -36W7! ,2+!;.14:5<!8/.6+/<!1.53,.-6! ,2+!4-38+6!.P! P0+/! 35! ,2+!
35,+-5:,3.5:/! :5?! ?.1+6,38!1:-W+,6"! ! \.//.>35H! 35?06,-<! 4-:8,38+7! 4-38+6! P.-!
,2+! 048.135H!>++W! :-+! 6+,! G:6+?! .5! ,2+!>.-/?!1:-W+,! 4-38+! .P! P0+/! .P! ,2+!
311+?3:,+/<!4-+8+?35H!>++W"!!R2+6+!4-:8,38+6!+5:G/+!,2+!;.14:5<!5.,!.5/<!
,.! :5,3834:,+! :5<! 63H53P38:5,! 4-38+! 1.O+1+5,! G0,! /3W+>36+! 4/:5! .0,!
8.5,35H+583+6!,.!2:6,+5!,2+!?364.63,3.5!.P!3,6!+N36,35H!35O+5,.-<!:6!5+8+66:-<!
,.!O:-3.06!?36,-3G0,.-6!:5?!.,2+-!8/3+5,6"!!!
!
The Company’s business, financial condition and results of operations 
may be adversely affected by intense competition. 
!
R2+!;.14:5<! P:8+6! 35,+56+!8.14+,3,3.5! 35! ,2+!6:/+!.P!4+,-./+01!:5?!.,2+-!
-+/:,+?!4-.?08,6! 35! ,2+!#23/34435+6"! !R2+!;.14:5<!8.14+,+6!>3,2!:!501G+-!
.P! 10/,35:,3.5:/7! 5:,3.5:/7! -+H3.5:/! :5?! /.8:/! 8.14+,3,.-6! 35! ,2+! -+P35+?!
4+,-./+01!4-.?08,6!G0635+66! P.-!1:-W+,! 62:-+!.P!4+,-./+01!4-.?08,6! 6:/+6"!!
U+8:06+! .P! ,2+! 8.11.?3,<! 5:,0-+! .P! .3/! 4-.?08,67! 8.14+,3,3.5! 35! ,2+!
#23/34435+!?.1+6,38!:5?!35,+-5:,3.5:/!1:-W+,6!P.-!-+P35+?!4+,-./+01!4-.?08,6!
36!G:6+?!4-31:-3/<!.5!4-38+!:6!:?f06,+?!,.!:88.05,! P.-!?3PP+-+58+6! 35!4-.?08,!
64+83P38:,3.56! :5?! ,-:564.-,:,3.5! :5?! ?36,-3G0,3.5! 8.6,6"! )5! :??3,3.5! 6.1+!.P!
,2+6+! 8.14+,3,.-67! 5.,:G/<! #+,-.57! M2+//! :5?! ;2+O-.57! 2:O+! 63H53P38:5,/<!
H-+:,+-! P35:583:/! :5?! .4+-:,35H! -+6.0-8+6! ,2:5! ,2+! ;.14:5<7! :5?! 8.0/?!
:-H0:G/<!?38,:,+!?.1+6,38!1:-W+,35H!:5?!6+//35H!8.5?3,3.56!,.!,2+!?+,-31+5,!.P!
,2+!;.14:5<"!!
!
R2+!;.14:5<b6!8.14+,3,3O+5+66!>3//! ?+4+5?!.5! 3,6!:G3/3,<! ,.!1:5:H+!8.6,67!
358-+:6+!+PP383+58<!,2-.0H2.0,! 3,6!6044/<!:5?!?36,-3G0,3.5!5+,>.-W7!+PP+8,3O+/<!
2+?H+!:H:356,!P/08,0:,3.56!35!4+,-./+01!4-38+6!:5?!1:N313I+!0,3/3I:,3.5!.P!3,6!
:66+,6!:5?!.4+-:,3.56"!!)P!,2+!;.14:5<!36!05:G/+!,.!8.14+,+!+PP+8,3O+/<!>3,2!
3,6!8.14+,3,.-67!3,6!P35:583:/!8.5?3,3.5!:5?!-+60/,6!.P!.4+-:,3.567!:6!>+//!:6!3,6!
G0635+66!4-.64+8,67!8.0/?!G+!1:,+-3://<!:?O+-6+/<!:PP+8,+?"!
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!
!
!
R.!13,3H:,+!,236!-36W7!,2+!;.14:5<!36!8.5,350://<!6,-+5H,2+535H!:5?!+N4:5?35H!
3,6! ?36,-3G0,3.5! 5+,>.-W! ,.! +560-+! 3,6! 4-+6+58+! 35! H-.>35H! 1:-W+,6"! R2+!
;.14:5<! 8.5,350+6! ,.! 35O+6,! 35! 6,-+5H,2+535H! 3,6! G-:5?! ,.! +560-+! ,2:,! 3,! 36!
8.5636,+5,/<! -+8.H53I+?! :5?! -+8://+?! G<! 3,6! ,:-H+,! 1:-W+,7! :5?! 314-.O35H!
806,.1+-!6+-O38+!,.!:!/+O+/!:,!4:-!>3,2!.-!604+-3.-!,.!3,6!8.14+,3,.-6"!!
!
The growth of the Company is dependent on the successful execution 
of its expansion plans.   
 
R2+!8.5,350+?!H-.>,2!.P!,2+!;.14:5<!36!?+4+5?+5,!.5!,2+!4-.4+-!+N+80,3.5!
.P!3,6!+N4:563.5!4/:56"!!R2+6+!4/:56!:-+!G:6+?!.5!8+-,:35!:66014,3.56!:G.0,!
.3/! ?+1:5?7! .3/! 4-38+67! 8.14+,3,3.57! P35:5835H! 8.6,! :5?! :8[03-35H! ,2+!
5+8+66:-<!-+H0/:,.-<!:44-.O:/67!:1.5H!.,2+-! ,235H6"! !R2+!;.14:5<!8:55.,!
:5?!?.+6!5.,!-+4-+6+5,!>3,2!:G6./0,+!8+-,:35,<!,2:,!,2+6+!:66014,3.56!>.0/?!
1:,+-3:/3I+!:6!4-+?38,+?"! ! )5! ,2+!+O+5,! ,2:,! ,2+6+!4-.O+! ,.!G+! 358.--+8,7! ,2+!
;.14:5<b6!P0,0-+!P35:583:/!4+-P.-1:58+!1:<!G+!5+H:,3O+/<!:PP+8,+?"!
!
R.!13,3H:,+!,236!-36W7!!,2+!;.14:5<!8.5,350://<!-+O3+>6!3,6!5+,>.-W!+N4:563.5!
4-.H-:1! G<! 3?+5,3P<35H! :5?! :5,3834:,35H! ,:-H+,! /.8:,3.567! ?+:/+-6! :5?!
.4+-:,35H!:5?!/.H36,386!-+[03-+1+5,6!04!,.!:!<+:-!35!:?O:58+"!)5!,236!>:<!,2+!
;.14:5<! 36! :G/+! ,.! 1.G3/3I+! P35:583:/! :5?! .4+-:,35H! -+6.0-8+6! 35! :! ,31+/<!
1:55+-"! R2+! #-31:-<! &PP+-! 36! :5! 314.-,:5,! 8.14.5+5,! .P! 3,6! P35:5835H!
4-.H-:1!35!6044.-,!.P!3,6!+N4:563.5!4/:56"!!
!
The Company’s business strategies require significant capital 
expenditures and financing, which are subject to a number of risks and 
uncertainties, and its financial condition and results of operations may 
be adversely affected by its debt levels. 
!
R2+!;.14:5<b6! G0635+66! 36! 8:43,:/! 35,+563O+"! ! M4+83P38://<7! ,2+! 314.-,:,3.57!
6,.-:H+! :5?! ?36,-3G0,3.5! .P! 4+,-./+01! 4-.?08,6! -+[03-+! 60G6,:5,3:/! 8:43,:/!
+N4+5?3,0-+6"!!R2+!;.14:5<b6!:G3/3,<!,.!1:35,:35!:5?!358-+:6+!3,6!6:/+67!5+,!
358.1+! :5?! 8:62! P/.>6! ?+4+5?6! 04.5! 3,6! 8.5,350+?! 8:43,:/! 64+5?35H! P.-7!
:1.5H!.,2+-67!,2+!8.56,-08,3.5!.P!6,.-:H+!:5?!>2./+6:/+!?36,-3G0,3.5!P:83/3,3+6!
:5?!+[0341+5,7!,2+!8.56,-08,3.5!.P!!-+,:3/!H:6!6,:,3.56!:5?!,2+!:8[0363,3.5!.P!
,:5W+-! ,-08W6"! ! R2+! ;.14:5<b6! 80--+5,! G0635+66! 6,-:,+H3+6! 35O./O+! ,2+!
8.56,-08,3.5!.P!5+>!,+-135:/!P:83/3,3+6!:5?!,2+!+N4:563.5!.P!3,6!6+-O38+!6,:,3.5!
5+,>.-W6"! !M++! SU0635+66r;:43,:/!'N4+5?3,0-+6!#/:5T! P.-!1.-+! 35P.-1:,3.5!
:G.0,! ,2+! ;.14:5<b6! 8:43,:/! +N4+5?3,0-+! 4/:56"! ! )P! ,2+! ;.14:5<! P:3/6! ,.!
8.14/+,+!3,6!8:43,:/!+N4+5?3,0-+!4-.f+8,6!.5!,31+!.-!:,!://!.-!>3,235!G0?H+,7!.-!
,.! .4+-:,+! 6082! P:83/3,3+6! :,! ,2+3-! ?+63H5+?! 8:4:83,<7! 3,! 1:<! G+! 05:G/+! ,.!
358-+:6+! 3,6! 6:/+6! :5?! 4-.P3,6! .-! ,.! 8:4,0-+! :??3,3.5:/! 1:-W+,! 62:-+! :6!
4/:55+?7!:5?!3,6!G0635+667!-+60/,6!.P!.4+-:,3.56!:5?!P35:583:/!8.5?3,3.56!8.0/?!
G+!:?O+-6+/<!:PP+8,+?"!
!
)5! :??3,3.57! ,2+!;.14:5<!1:<! 8.5,350+! ,.! 3580-! :??3,3.5:/! 35?+G,+?5+66! ,.!
P35:58+!3,6!8:43,:/!+N4+5?3,0-+!4-.f+8,6"!R2+!;.14:5<b6!:G3/3,<!,.!8.14/+,+!3,6!
8:43,:/! +N4+5?3,0-+! 4-.f+8,6! :5?! 1++,! 3,6! ?+G,! 6+-O3835H! .G/3H:,3.56! >3//!
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?+4+5?! 35! 4:-,! .5! 3,6! :G3/3,<! ,.! H+5+-:,+! 60PP383+5,! 8:62! P/.>6! P-.1! 3,6!
.4+-:,3.56!:5?!.G,:35!:??3,3.5:/!P35:5835H"!!R2+-+!8:5!G+!5.!:660-:58+!,2:,!
,2+!;.14:5<!>3//!G+!:G/+!,.!H+5+-:,+!60PP383+5,!8:62!P/.>6!P-.1!3,6!.4+-:,3.56!
.-!.G,:35!:?+[0:,+!P35:5835H!P.-!3,6!8:43,:/!+N4+5?3,0-+!4-.f+8,6!.-!,.!1++,!3,6!
?+G,! 6+-O3835H! .G/3H:,3.567! .5! :88+4,:G/+! ,+-16! .-! :,! ://"! ! \:3/0-+! G<! ,2+!
;.14:5<! ,.! P35:58+! :5?! 6088+66P0//<! 314/+1+5,! 3,6! 8:43,:/! +N4+5?3,0-+!
4-.f+8,6!8.0/?!:?O+-6+/<!:PP+8,!3,6!G0635+667!P35:583:/!8.5?3,3.5!:5?!-+60/,6!.P!
.4+-:,3.56"!
!
R.!13,3H:,+! ,236! -36W7! ,2+!;.14:5<! P.//.>6!:!8.56+-O:,3O+! P35:5835H!6,-:,+H<!
,.!.4,313I+!3,6!/+O+-:H+!:5?!+560-+!,2:,!,2+!8.6,6!.P!P35:5835H!:-+!>+//!>3,235!
,2+!;.14:5<b6!:G3/3,<!,.!1++,"!R2+!&PP+-!36!:5!314.-,:5,!4:-,!.P!,236!P35:5835H!
6,-:,+H<7! :6! 3,! 4-.O3?+6! ,2+! ;.14:5<! >3,2! :??+?! P/+N3G3/3,<! ,.! :8[03-+!
:??3,3.5:/! P35:5835H! ,.! 6044.-,! 3,6! 1+?301! ,+-1! +N4:563.5! :5?! 8:43,:/!
+N4+5?3,0-+!4/:56"!!
!
Any significant disruption in operations or casualty loss at the 
Company’s storage and distribution facilities could adversely affect its 
business and results of operations and result in potential liabilities. 
!
R2+! ;.14:5<b6! .4+-:,3.5! .P! 3,6! 6,.-:H+! :5?! ,+-135:/! P:83/3,3+6! :5?! -+,:3/!
H:6./35+! 6,:,3.56! 8.0/?! G+! :?O+-6+/<! :PP+8,+?! G<! 1:5<! P:8,.-67! 358/0?35H!
:883?+5,67! G-+:W?.>5! .-! P:3/0-+! .P! +[0341+5,7! 35,+--04,3.5! 35! 4.>+-! 6044/<7!
201:5! +--.-7! 5:,0-:/! ?36:6,+-6! :5?! .,2+-! 05P.-+6++5! 83-8016,:58+6! :5?!
4-.G/+16! ! ! R2+6+! ?36-04,3.56! 8.0/?! -+60/,! 35! 4-.?08,! -05$.0,67! P:83/3,<!
620,?.>57! +[0341+5,! -+4:3-! .-! -+4/:8+1+5,7! 358-+:6+?! 3560-:58+! 8.6,67!
4+-6.5:/!35f0-3+67!/.66!.P!/3P+!:5?_.-!054/:55+?!35O+5,.-<!G03/?$047!://!.P!>2382!
8.0/?!2:O+!:!1:,+-3:/! :?O+-6+!+PP+8,!.5! ,2+!G0635+667! -+60/,6!.P! .4+-:,3.56!
:5?!P35:583:/!8.5?3,3.5!.P!,2+!;.14:5<"!
!
J/,2.0H2! ,2+! ;.14:5<! 2:6! 40-82:6+?! 3560-:58+! 4./383+6! 8.O+-35H! :!
60G6,:5,3:/! 4.-,3.5! .P! P.-+6++:G/+! -36W67! ,2+6+! 4./383+6! ?.! 5.,! 8.O+-! ://!
4.,+5,3:/! /.66+67! :5?! 3560-:58+! 1:<! 5.,! G+! :O:3/:G/+! P.-! ://! -36W6! .-! .5!
8.11+-83://<!-+:6.5:G/+!,+-16"!!R2+-+!8:5!G+!5.!:660-:58+!,2:,!.4+-:,3.5:/!
?36-04,3.56!>3//!5.,!.880-!35!,2+!P0,0-+!.-!,2:,!3560-:58+!>3//!:?+[0:,+/<!8.O+-!
,2+! +5,3-+! 68.4+! .-! +N,+5,! .P! ,2+! /.66+6! .-! .,2+-! P35:583:/! 314:8,! .5! ,2+!
;.14:5<"!
!
R.! 13,3H:,+! ,236! -36W7! ,2+! ;.14:5<! P.//.>6! G+6,$4-:8,38+6! ,.! 4-+O+5,! ,2+!
.880--+58+! .P! .-! 135313I+! ,2+! 314:8,! .P! :883?+5,6! .-! .,2+-! 05,.>:-?!
3583?+5,6"! R2+6+! 358/0?+! 1+:60-+6! ,.! 36./:,+! ,2+! 42<638:/! +PP+8,6! .P! :5<!
3583?+5,6! 9P.-! +N:14/+7! ,2+! ?364+-6+?! /.8:,3.56! .P! 3,6! 6,.-:H+! ?+4.,67!
:/,+-5:,3O+! 6,.-:H+! :--:5H+1+5,6=7! 135313I+! ,2+3-! P35:583:/! 314:8,! .5! ,2+!
;.14:5<! 9G<! +560-35H! ,2:,! 3560-:58+! 8.O+-:H+! 36! :?+[0:,+=! :5?! 4-+O+5,!
,2+3-! .880--+58+! 9P.-! +N:14/+7! G<! +560-35H! ,2:,! 1:35,+5:58+! :5?! 6:P+,<!
4-.8+?0-+6! P.//.>! )M&! 6,:5?:-?6! :5?! 1:35,:3535H! :5! :?+[0:,+! 6+80-3,<!
P.-8+="!!
!
!
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Continued compliance with safety, health, environmental and zoning 
laws and regulations may adversely affect the Company’s results of 
operations and financial condition. 
 
R2+! .4+-:,3.56! .P! ,2+! ;.14:5<b6! G0635+66! :-+! 60Gf+8,! ,.! :! 501G+-! .P!
5:,3.5:/! :5?! /.8:/! /:>6! :5?! -+H0/:,3.567! 358/0?35H! 6:P+,<7! 2+:/,27!
+5O3-.51+5,:/!:5?!I.535H!/:>6!:5?!-+H0/:,3.56"!R2+6+!/:>6!:5?!-+H0/:,3.56!
314.6+! 8.5,-./6! .5! :3-! :5?! >:,+-! ?3682:-H+67! .5! ,2+! 6,.-:H+7! 2:5?/35H7!
?3682:-H+! :5?! ?364.6:/! .P! >:6,+7! /.8:,3.5! .P! 6,.-:H+! P:83/3,3+67! :5?! .,2+-!
:64+8,6!.P!,2+!.4+-:,3.56!.P!,2+!;.14:5<b6!G0635+66"!\:3/0-+!,.!8.14/<!>3,2!
-+/+O:5,! /:>6! :5?! -+H0/:,3.56! 1:<! -+60/,! 35! P35:583:/! 4+5:/,3+6! .-!
:?13536,-:,3O+! .-! /+H:/! 4-.8++?35H6! :H:356,! ,2+! ;.14:5<7! 358/0?35H! ,2+!
-+O.8:,3.5! .-! 6064+563.5! .P! ,2+! ;.14:5<b6! /38+56+6! .-! .4+-:,3.5! .P! 3,6!
P:83/3,3+6"!
!
R2+!;.14:5<!2:6!3580--+?7!:5?!+N4+8,6!,.!8.5,350+!,.!3580-7!.4+-:,35H!8.6,6!
,.! 8.14/<! >3,2! 6082! /:>6! :5?! -+H0/:,3.56"! )5! :??3,3.57! ,2+! ;.14:5<! 2:6!
1:?+!:5?!+N4+8,6! ,.!8.5,350+! ,.!1:W+!8:43,:/!+N4+5?3,0-+6!.5!:5!.5H.35H!
G:636! ,.! 8.14/<! >3,2! 6:P+,<7! 2+:/,27! +5O3-.51+5,:/! :5?! I.535H! /:>6! :5?!
-+H0/:,3.56"!M++!SX+H0/:,.-<!:5?!'5O3-.51+5,:/!@:,,+-6T"!
!
R2+-+!8:5!G+!5.!:660-:58+!,2:,! ,2+!;.14:5<!>3//!G+! 35!8.14/3:58+!>3,2!://!
:44/38:G/+!/:>6!:5?!-+H0/:,3.56!.-!>3//!5.,!G+8.1+!35O./O+?!35!P0,0-+!/3,3H:,3.5!
.-! .,2+-! 4-.8++?35H6! .-! G+! 2+/?! -+64.563G/+! 35! :5<! P0,0-+! /3,3H:,3.5! .-!
4-.8++?35H6!-+/:,35H!,.!6:P+,<7!2+:/,27!+5O3-.51+5,:/!:5?!I.535H!1:,,+-67!,2+!
8.6,6!.P!>2382!8.0/?!G+!1:,+-3:/"! ! )5!:??3,3.57! 6:P+,<7!2+:/,27!+5O3-.51+5,:/!
:5?!I.535H!/:>6!:5?!-+H0/:,3.56!35!,2+!#23/34435+6!2:O+!G+8.1+!358-+:635H/<!
6,-35H+5,"!!R2+-+!8:5!G+!5.!:660-:58+!,2:,!,2+!:?.4,3.5!.P!5+>!6:P+,<7!2+:/,27!
+5O3-.51+5,:/! :5?! I.535H! /:>6! :5?! -+H0/:,3.567! 5+>! 35,+-4-+,:,3.56! .P!
+N36,35H! /:>67! 358-+:6+?! H.O+-51+5,:/! +5P.-8+1+5,! .P! 6:P+,<7! 2+:/,27!
+5O3-.51+5,:/! :5?! I.535H! /:>6!.-! .,2+-! ?+O+/.41+5,6! 35! ,2+! P0,0-+!>3//! 5.,!
-+60/,!35!,2+!;.14:5<!G+35H!60Gf+8,!,.!P35+6!:5?!4+5:/,3+6!.-!2:O35H!,.!3580-!
:??3,3.5:/!8:43,:/!+N4+5?3,0-+6!.-!.4+-:,35H!+N4+56+6!,.!04H-:?+!.-!-+/.8:,+!
3,6!P:83/3,3+6"!
!
R.! 13,3H:,+! ,236! -36W7! ,2+! ;.14:5<! W++46! 3,6+/P! 04?:,+?! .5! H.O+-51+5,!
4./383+6!:5?! -+H0/:,3.56!4+-,:3535H! ,.! ,2+!.3/! 35?06,-<"!R2-.0H2! 3,6!;.-4.-:,+!
JPP:3-6! ?+4:-,1+5,7! ,2+! ;.14:5<! 1:35,:356! /35+6! .P! 8.110538:,3.5! >3,2!
-+H0/:,.-<! :H+583+6! ,.! ://.>! 3,! ,.! 3?+5,3P<! 4.,+5,3:/! -+H0/:,.-<! -36W6! :5?!
4-.:8,3O+/<!-+64.5?!,.!,2+6+!-36W6"!!
 
Regulatory decisions and changes in the legal and regulatory 
environment could increase the Company’s operating costs and 
adversely affect its business, results of operations and financial 
condition. 
 
J/,2.0H2! ,2+!;.14:5<!.4+-:,+6! 35!:!?+-+H0/:,+?! 35?06,-<7! ,2+!c.O+-51+5,!
2:6!236,.-38://<!35,+-O+5+?!P-.1!,31+!,.!,31+!,.!-+6,-38,!358-+:6+6!35!,2+!4-38+6!
.P!4+,-./+01!4-.?08,6"! !\.-!+N:14/+7!.5!&8,.G+-!B7!BCCY7! P.-1+-!#-+63?+5,!
c/.-3:!@:8:4:H:/$J--.<.!?+8/:-+?!:!6,:,+!.P!5:,3.5:/!8:/:13,<!35!O3+>!.P!,2+!
?+O:6,:,3.5! 8:06+?! G<! ,<42..56! S&5?.<T! :5?! S#+4+5HT"! ! #-+63?+5,! J--.<.!
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60G6+[0+5,/<!3660+?!'N+80,3O+!&-?+-!A`Y!1:5?:,35H!,2:,!4-38+6!.P!4+,-./+01!
4-.?08,6! 35!^0I.5!G+!W+4,!:,!&8,.G+-!VD7!BCCY! /+O+/6!+PP+8,3O+!&8,.G+-!B`7!
BCCY"! ! J6! :! -+60/,! .P! ,2+! 4-38+! P-++I+7! ,2+! ;.14:5<! >:6! 05:G/+! ,.! -:36+!
4-38+67!>2382! :?O+-6+/<! :PP+8,+?! 3,6! 4-.P3,:G3/3,<! P.-! ,2+! 4+-3.?! ,2+! +N+80,3O+!
.-?+-!>:6!35!+PP+8,"!J/,2.0H2!,236!>:6!/3P,+?!.5!(.O+1G+-!VL7!BCCY7!,2+-+!36!
5.! :660-:58+! ,2:,! ,2+! c.O+-51+5,! >3//! 5.,! 35O.W+! 6313/:-! 1+:60-+6! .-!
-+356,:,+! 4-38+! -+H0/:,3.5! 35! ,2+! P0,0-+7! >2382! 1:<! :?O+-6+/<! :PP+8,! ,2+!
;.14:5<b6!-+60/,6!.P!.4+-:,3.56"!
!
!
J6! 35?38:,+?! 35! ,2+! 4-+O3.06! 3,+17! ,2+! ;.14:5<! 2:6! :! H-.04! ?+?38:,+?! ,.!
1.53,.-35H! 3,6! 8.14/3:58+! >3,2! -+H0/:,3.56! :6! >+//! :6! :5,3834:,35H! :5<! 5+>!
-+H0/:,3.56! ,2:,! 1:<! G+! 314/+1+5,+?! G<! ,2+! :0,2.-3,3+6"! R236! +560-+6! ,2:,!
:5<! :??3,3.5:/! 8.6,6! -+60/,35H! P-.1! 82:5H+6! 35! ,2+! /+H:/! :5?! -+H0/:,.-<!
+5O3-.51+5,!8:5!G+!:5,3834:,+?!:5?!4-+4:-+?!P.-!G<!,2+!;.14:5<"!!
!
!
R2+!;.14:5<!1:<!G+!:?O+-6+/<!314:8,+?!G<!,2+!P/08,0:,3.56!35!,2+!O:/0+!.P!
,2+!#23/34435+!#+6.!:H:356,!,2+!Z"M"!?.//:-"!!
!
J!60G6,:5,3:/!4.-,3.5!.P!,2+!;.14:5<b6!-+O+50+6!36!?+5.135:,+?!35!#23/34435+!
#+6.6!>23/+!:!60G6,:5,3:/!4.-,3.5!.P!3,6!+N4+56+67!5.,:G/<!,2+!8.6,!.P!314.-,+?!
4-.?08,6!:-+!?+5.135:,+?! 35!Z"M"!?.//:-6"! ! )5!BCVC7!YVF!.P! ,2+!;.14:5<b6!
-+O+50+6!>+-+!?+5.135:,+?!35!#23/34435+!#+6.67!>23/+!:44-.N31:,+/<!ADF!.P!
3,6! 8.6,! .P! H..?6! 6./?! >+-+! ?+5.135:,+?! 35! Z"M"! ?.//:-6"! R2+! ;.14:5<b6!
P35:583:/! -+4.-,35H! 80--+58<! 36! ,2+! #+6.7! :5?! ,2+-+P.-+! ?+4-+83:,3.5! .P! ,2+!
#+6.! >.0/?! -+60/,! 35! 358-+:6+6! 35! ,2+! ;.14:5<b6! P.-+3H5! 80--+58<!
?+5.135:,+?! 8.6,6! :5?! +N4+56+6! :6! -+P/+8,+?! 35! 3,6! #+6.! P35:583:/!
6,:,+1+5,6"!,2+-+G<!:?O+-6+/<!:PP+8,35H!,2+!;.14:5<b6!-+60/,6!.P!.4+-:,3.56!
:5?! P35:583:/! 8.5?3,3.5"! ! )5! :??3,3.57! ,2+-+! 8:5! G+! 5.! :660-:58+! ,2:,! ,2+!
;.14:5<! 8.0/?! 358-+:6+! 3,6! #+6.$?+5.135:,+?! 4-.?08,! 4-38+6! ,.! .PP6+,!
358-+:6+6! 35! 3,6! 8.6,! .P! H..?6! 6./?! .-! .,2+-! 8.6,6! -+60/,35H! P-.1! :5<!
?+4-+83:,3.5! .P! ,2+! #+6."! M358+! ]:50:-<! V7! BCCK7! ,2+! O:/0+! .P! ,2+! #+6.!
:H:356,!,2+!Z"M"!?.//:-!2:6!P/08,0:,+?!P-.1!:!23H2!.P!#!EC"`L!4+-!Z"M"!?.//:-!
.5!\+G-0:-<!BA7!BCCA!,.!:!/.>!.P!!#!EY"YAE!4+-!Z"M"!?.//:-!.5!(.O+1G+-!BC7!
BCCA"!!!!R2+-+!8:5!G+!5.!:660-:58+!,2:,!,2+!O:/0+!.P!,2+!#+6.!>3//!5.,!?+8/35+!
.-!8.5,350+!,.!P/08,0:,+!63H53P38:5,/<!:H:356,!,2+!Z"M"!?.//:-!:5?!:5<!63H53P38:5,!
P0,0-+!?+4-+83:,3.5!.P! ,2+!#+6.!8.0/?!2:O+!:!1:,+-3:/!:?O+-6+!+PP+8,!.5! ,2+!
;.14:5<b6!1:-H3567!-+60/,6!.P!.4+-:,3.56!:5?!P35:583:/!8.5?3,3.5"!
!
R.! 13,3H:,+! ,236! -36W! ,2+! ;.14:5<! /313,6! 3,6! +N4.60-+! ,.! P.-+3H5! 80--+58<!
?+5.135:,+?! /3:G3/3,3+6"!R2+! -36W!4.36+?!G<! P.-+3H5!+N82:5H+! P/08,0:,3.56!.5!
,2+! 8.6,! .P! 3,6! 314.-,+?! 4+,-./+01! 4-.?08,6! 36! H+5+-://<! 13,3H:,+?! G<! ,2+!
;.14:5<b6!:G3/3,<!,.!4:66!.5!:5<!6082!:??3,3.5:/!8.6,6!,.!3,6!6+//35H!4-38+6"!!
!
!
The Company currently benefits from income tax holidays on the 
operation of certain of its depots. If the Company did not have the 
benefit of income tax holidays its profitability will be adversely affected, 
as it will have to pay income tax at the prevailing rates.  
!
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Z5?+-! 3,6! -+H36,-:,3.5! >3,2! ,2+! U&)7! ,2+! ;.14:5<! +5f.<6! 8+-,:35! G+5+P3,67!
358/0?35H! :5! 358.1+! ,:N! 2./3?:<! 9S)R%T=! .5! ,2+! .4+-:,3.56! .P! 3,67! Q:O:.!
'N,+563.57! ;:/:8:! 9U:,:5H:6=! :5?! d:1G.:5H:! ?+4.,6"! )5! :??3,3.57! ,2+!
;.14:5<!2:6!60G13,,+?!:44/38:,3.56!P.-!358.1+!,:N!2./3?:<6!P.-!3,6!#23O3?+8!
:5?! U:8./.?! ?+4.,6"! R2+! )R%! -056! P.-! :! 4+-3.?! .P! P3O+! 9D=! <+:-6! P-.1! ,2+!
8.11+58+1+5,!.P!.4+-:,3.56!.P!+:82!?+4.,"!Z4.5!+N43-:,3.5!.P!:!,:N!2./3?:<7!
,2+!;.14:5<b6!358.1+!P-.1!:!?+4.,!>3//!G+!60Gf+8,!,.!4-+O:3/35H!358.1+!,:N!
-:,+6"!)5!:??3,3.57!3P!,2+!;.14:5<!P:3/6!,.!1++,!8+-,:35!8.5?3,3.56!314.6+?!G<!
,2+!U&)7!3,!1:<!/.6+!3,6!-3H2,!,.!,2+!)R%"!)5!6082!:5!+O+5,7!,2+!;.14:5<!1:<!
5.,!G+!:G/+!,.!8.5,350+!,.!:O:3/!.P!,2+!G+5+P3,6!05?+-!,2+!)R%"!R2+!/.66!.P!,2+!
)R%!>.0/?! :?O+-6+/<! :PP+8,! ,2+!;.14:5<b6! 4-.P3,:G3/3,<7! :6! 3,! >.0/?! 2:O+! ,.!
4:<!358.1+!,:N!:,!4-+O:3/35H!-:,+6"!)5!:??3,3.57!,2+-+!36!5.!H0:-:5,++!,2:,!,2+!
;.14:5<! >3//! G+! :G/+! ,.! 6+80-+! 6313/:-! 358.1+! ,:N! 2./3?:<6! P.-! :5<! 5+>!
?+4.,6!,2:,!3,!1:<!+6,:G/362!35!,2+!P0,0-+!.-!P.-!,2+!6,:,0,+6!H-:5,35H!,2+!6:3?!
)R%! ,.!G+!604+-6+?+?!.-!:1+5?+?"! "!\.-!+N:14/+7!###)b6! -+H36,-:,3.5!:6!:!
(+>! )5?06,-<! #:-,3834:5,! >3,2! (+>! )5O+6,1+5,! 35! M,.-:H+7! @:-W+,35H! :5?!
Q36,-3G0,3.5!.P!#+,-./+01!#-.?08,6!9>3,2!;+-,3P38:,+!.P!X+H36,-:,3.5!(."!BCVC$
VAE=!4-.O3?+6!,2:,!3,!36!+5,3,/+?!,.!)R%!05,3/!VD!(.O+1G+-!BCVC"!JP,+-!,2+!/:46+!
.P!,2+!)R%7!###)!G+8:1+!/3:G/+!P.-!,2+!-+H0/:-!8.-4.-:,+!358.1+!,:NJ5<!6082!
35:G3/3,<!G<! ,2+!;.14:5<! ,.!+5f.<! )R%!G+5+P3,6!>3//!2:O+!:!1:,+-3:/!:?O+-6+!
+PP+8,!.5!3,6!G0635+66!4-.64+8,67!P35:583:/!8.5?3,3.5!:5?!-+60/,6!.P!.4+-:,3.56"!!
!
R.!13,3H:,+!,236!-36W!,2+!;.14:5<!8.5,350.06/<!1.53,.-6! 3,6!8.14/3:58+!>3,2!
,2+!-+[03-+1+5,6!:5?!8.5?3,3.56!314.6+?!G<!,2+!U&)"!
!
!
!
The Company depends on certain key personnel, and its business and 
growth prospects may be disrupted if their services were lost.  
!
R2+!;.14:5<b6!P0,0-+!6088+66!36!?+4+5?+5,!04.5!,2+!8.5,350+?!6+-O38+!.P!3,6!
W+<! +N+80,3O+6! :5?! +14/.<++6"! ! R2+! ;.14:5<! 8:55.,! :660-+! 4.,+5,3:/!
35O+6,.-6! ,2:,! 3,! >3//! G+! :G/+! ,.! -+,:35! ,2+6+! +N+80,3O+6! :5?! +14/.<++6"! ! )P!
1:5<! .P! 3,6! W+<! 4+-6.55+/! >+-+! 05:G/+! .-! 05>3//35H! ,.! 8.5,350+! 35! ,2+3-!
4-+6+5,! 4.63,3.567! .-! 3P! ,2+<! f.35+?! :! 8.14+,3,.-7! ,2+!;.14:5<!1:<! 5.,! G+!
:G/+! ,.! -+4/:8+! ,2+1! +:63/<7! :5?! ,2+! G0635+66! .P! ,2+! ;.14:5<! 1:<! G+!
63H53P38:5,/<! ?36-04,+?! :5?! 3,6! P35:583:/! 8.5?3,3.5! :5?! -+60/,6! .P! .4+-:,3.56!
1:<!G+!1:,+-3://<!:5?!:?O+-6+/<!:PP+8,+?"!
!
R.!13,3H:,+!,236!-36W!,2+!;.14:5<!+560-+6!,2:,!3,6!8.14+56:,3.5!:5?!G+5+P3,6!
4:8W:H+6!P.-!3,6!.PP38+-67!6,:PP!:5?!-:5W!:5?!P3/+!:-+!8.14+,3,3O+!>3,2!35?06,-<!
6,:5?:-?6"! #-.1.,3.56! :5?! 4:<! -:36+6! :-+! 1+-3,$G:6+?! :5?! 4+-P.-1:58+!
:44-:36:/6!:-+!8.5?08,+?!-+H0/:-/<"!g+<!4+-6.55+/!:-+!:/6.!-+H0/:-/<!6+5,!,.!
,-:3535H! 4-.H-:16! 35! ,2+! #23/34435+6! :5?! :G-.:?! ,.! +560-+! ,2:,! ,2+3-!
W5.>/+?H+!:5?!6W3//6!:-+!8.5,350://<!04?:,+?"!!
!
!
!
If the number or severity of claims for which the Company is insured 
increases, or if it is required to accrue or pay additional amounts 
because the cost of damages and claims prove to be more severe than 
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its insurance coverage, the Company’s financial condition and results 
of operations may be materially adversely affected"!
!
R2+! ;.14:5<! H+,6! 3560-:58+6! ,.! 8.O+-! 3,6! 4-.4+-,3+6! :5?! 8+-,:35! 4.,+5,3:/!
/3:G3/3,3+6"! ! R2+! ;.14:5<b6! 3560-:58+! 8.O+-:H+! 358/0?+6! 4-.4+-,<7! 1:-35+!
8:-H.! :5?! ,23-?! 4:-,<! /3:G3/3,<"! ! R2+! ;.14:5<! +6,31:,+6! ,2+! /3:G3/3,3+6!
:66.83:,+?! >3,2! ,2+! -36W6! -+,:35+?! G<! 3,7! 35! 4:-,7! G<! 8.563?+-35H! 236,.-38:/!
8/:3167! +N4+-3+58+! :5?! .,2+-! :8,0:-3:/! :66014,3.56! >23827! G<! ,2+3-! 5:,0-+7!
:-+!60Gf+8,! ,.!:!?+H-++!.P!058+-,:35,<!:5?!O:-3:G3/3,<"!J1.5H! ,2+!8:06+6!.P!
,236! 058+-,:35,<! :5?! O:-3:G3/3,<! :-+! 054-+?38,:G/+! +N,+-5:/! P:8,.-6! :PP+8,35H!
P0,0-+!35P/:,3.5!-:,+67!?368.05,!-:,+67!/3,3H:,3.5!,-+5?67!/+H:/!35,+-4-+,:,3.56!:5?!
:8,0:/!8/:31!6+,,/+1+5,!4:,,+-56"!!)P!,2+!501G+-!.-!6+O+-3,<!.P!8/:316!P.-!>2382!
,2+! ;.14:5<! 36! 3560-+?! 358-+:6+67! .-! 3P! 3,! 36! -+[03-+?! ,.! :88-0+! .-! 4:<!
:??3,3.5:/! :1.05,6! G+8:06+! ,2+! 8/:316! 4-.O+! ,.! G+! 1.-+! 6+O+-+! ,2:5! 3,6!
.-3H35:/!:66+661+5,67!,2+!;.14:5<b6!P35:583:/!8.5?3,3.57!-+60/,6!.P!.4+-:,3.56!
:5?!8:62!P/.>6!1:<!G+!1:,+-3://<!:?O+-6+/<!:PP+8,+?"!
!
R.! 13,3H:,+! ,236! -36W! ,2+! ;.14:5<! 8.5,350://<! -+O3+>6! :5?! 04?:,+6! 3,6!
3560-:58+!4./383+6!6.!,2:,!3,!36!-+:6.5:G/<!4-.,+8,+?!P-.1!P.-+6++:G/+!+O+5,6!
:5?! -36W6"! )560-:58+! 8.O+-:H+! 36! :8[03-+?! ,2-.0H2! 8.14+,3,3O+! G3??35H! ,.!
+560-+! ,2:,! ,2+! ;.14:5<b6! 4-+1301! 8.6,6! :-+! -+:6.5:G/+! :5?! :,! 4:-! >3,2!
35?06,-<!6,:5?:-?6"!!
!
Risks Relating to the Philippines 
!
R2+! ;.14:5<b6! G0635+66! :5?! 6:/+6! 1:<! G+! 5+H:,3O+/<! :PP+8,+?! G<! 6/.>!
H-.>,2!-:,+6!:5?!+8.5.138!356,:G3/3,<!H/.G://<!:5?!35!,2+!#23/34435+6"!
!
%36,.-38://<7!,2+!;.14:5<!2:6!?+-3O+?!://!.P!3,6!-+O+50+6!:5?!.4+-:,35H!4-.P3,6!
P-.1! 6:/+6! .P! 3,6! 4-.?08,6! 35! ,2+! #23/34435+6"! ! ! ! R2+! ;.14:5<b6! 4-.?08,!
?+1:5?! :5?! -+60/,6! .P! .4+-:,3.56! 2:O+! H+5+-://<! G++5! 35P/0+58+?! ,.! :!
63H53P38:5,! ?+H-++! G<! ,2+! H+5+-:/! 6,:,+! .P! ,2+! #23/34435+! +8.5.1<! :5?! ,2+!
.O+-://!/+O+/6!.P!G0635+66!:8,3O3,<!35!,2+!#23/34435+6"!
!
)5! ,2+! 4:6,7! ,2+! #23/34435+6! 2:6! +N4+-3+58+?! 4+-3.?6! .P! 6/.>! .-! 5+H:,3O+!
H-.>,27!23H2!35P/:,3.57!63H53P38:5,!?+O:/0:,3.5!.P!,2+!#23/34435+!#+6.!:5?!?+G,!
-+6,-08,0-35H7! :5?! 2:6! G++5! 63H53P38:5,/<! :PP+8,+?! G<! +8.5.138! O./:,3/3,3+6! 35!
,2+! J63:$#:83P38! -+H3.5"! R2+! ;.14:5<! 8:55.,! :660-+! 4-.64+8,3O+! 35O+6,.-6!
,2:,! .5+! .-! 1.-+! .P! ,2+6+! P:8,.-6! >3//! 5.,! 5+H:,3O+/<! 314:8,! #23/34435+!
8.5601+-6b! 40-82:635H! 4.>+-7! >2382! 8.0/?! 1:,+-3://<! :5?! :?O+-6+/<! :PP+8,!
,2+!;.14:5<b6!P35:583:/!8.5?3,3.5!:5?!-+60/,6!.P!.4+-:,3.56"!
!
)5! :??3,3.57! H/.G:/! P35:583:/7! 8-+?3,! :5?! 80--+58<! 1:-W+,6! 2:O+7! 6358+! ,2+!
6+8.5?! 2:/P! .P! BCCK7! +N4+-3+58+?7! :5?! 1:<! 8.5,350+! ,.! +N4+-3+58+7!
63H53P38:5,! ?36/.8:,3.56! :5?! /3[03?3,<! ?36-04,3.56"! R2+-+! 36! 63H53P38:5,!
058+-,:35,<!:6! ,.! ,2+!4.,+5,3:/! P.-!:!8.5,350+?!?.>5,0-5! 35! ,2+!Z"M"!:5?! ,2+!
H/.G:/!+8.5.1<7!>2382!>.0/?!G+! /3W+/<! ,.!8:06+!+8.5.138!8.5?3,3.56! 35! ,2+!
#23/34435+6!,.!?+,+-3.-:,+"!
!
J5<! ?+,+-3.-:,3.5! 35! ,2+! #23/34435+! +8.5.1<7! 358/0?35H! :! 63H53P38:5,!
?+,+-3.-:,3.5! 35! ,2+! O:/0+! .P! ,2+! #23/34435+! #+6.67! 1:<! :?O+-6+/<! :PP+8,!
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8.5601+-! 6+5,31+5,! :5?! /+:?! ,.! :! -+?08,3.5! 35! ?+1:5?! P.-! ,2+!;.14:5<b6!
4-.?08,6"! ! R2+-+! 36! :/6.! 5.! :660-:58+! ,2:,! 80--+5,! .-! P0,0-+! c.O+-51+5,!
:?13536,-:,3.56! >3//! :?.4,! +8.5.138! 4./383+6! 8.5?083O+! ,.! 606,:3535H!
+8.5.138!H-.>,2"!
!
#./3,38:/!356,:G3/3,<!.-!:8,6!.P!,+--.-361!35!,2+!#23/34435+6!8.0/?!?+6,:G3/3I+!,2+!
8.05,-<!:5?!1:<!2:O+!:!5+H:,3O+!+PP+8,!.5!,2+!;.14:5<"!
!
R2+! #23/34435+6! 2:6! P-.1! ,31+! ,.! ,31+! +N4+-3+58+?! 4./3,38:/! :5?! 13/3,:-<!
356,:G3/3,<"! ! )5! ,2+! 4:6,! ?+8:?+7! ,2+-+! 2:6! G++5! 4./3,38:/! 356,:G3/3,<! 35! ,2+!
#23/34435+67! 358/0?35H! 314+:821+5,! 4-.8++?35H6! :H:356,! P.-1+-! 4-+63?+5,6!
].6+42! '6,-:?:! :5?! c/.-3:! @:8:4:H:/$J--.<.7! :5?! 40G/38! :5?! 13/3,:-<!
4-.,+6,6! :-3635H! P-.1! ://+H+?! 1368.5?08,! G<! 4-+O3.06! :?13536,-:,3.56"! ! )5!
:??3,3.57! ,2+-+! 36!5.!H0:-:5,++! ,2:,!:8,6!.P!+/+8,3.5$-+/:,+?!O3./+58+!>3//!5.,!
.880-! 35! ,2+! P0,0-+!:5?!6082!+O+5,6!2:O+! ,2+!4.,+5,3:/! ,.!5+H:,3O+/<! 314:8,!
,2+!#23/34435+!+8.5.1<"! !J5!056,:G/+!4./3,38:/! +5O3-.51+5,7!>2+,2+-! ?0+! ,.!
,2+! 314.63,3.5! .P! +1+-H+58<! +N+80,3O+! -0/+7! 1:-,3:/! /:>! .-! >3?+64-+:?!
4.40/:-! ?+1.56,-:,3.56! .-! -3.,35H7! 8.0/?! 5+H:,3O+/<! :PP+8,! ,2+! H+5+-:/!
+8.5.138! 8.5?3,3.56! :5?! .4+-:,3.5! +5O3-.51+5,! 35! ,2+! #23/34435+67! >2382!
8.0/?! 2:O+! :!1:,+-3:/! :?O+-6+! +PP+8,! .5! ,2+!;.14:5<b6! G0635+667! P35:583:/!
8.5?3,3.5!:5?!-+60/,6!.P!.4+-:,3.56"!
!
R2+!#23/34435+6!2:6!G++5!60Gf+8,!,.!:!501G+-!.P!,+--.-36,!:,,:8W6!6358+!BCCC"!!
R2+!#23/34435+! :-1<!2:6! G++5! 35! 8.5P/38,!>3,2! ,2+!JG0!M:<<:P! .-H:53I:,3.57!
>2382! 2:6! G++5! 3?+5,3P3+?! :6! G+35H! -+64.563G/+! P.-! W3?5:4435H! :5?! ,+--.-36,!
:8,3O3,3+6! 35! ,2+!#23/34435+6"! ! )5! ,2+!4:6,7! G.1G35H6!2:O+! ,:W+5!4/:8+! 35! ,2+!
#23/34435+67!1:35/<!35!83,3+6!35!,2+!6.0,2+-5!4:-,!.P!,2+!8.05,-<"!!J/,2.0H2!5.!
.5+!2:6!8/:31+?!-+64.563G3/3,<!P.-!,2+6+!:,,:8W67!3,!36!G+/3+O+?!,2:,!,2+!:,,:8W6!
:-+!,2+!>.-W!.P!O:-3.06!6+4:-:,36,!H-.0467!4.663G/<!358/0?35H!,2+!JG0!M:<<:P!
.-H:53I:,3.57!>2382!2:6!,3+6!,.!,2+!:/$n:+?:!,+--.-36,!5+,>.-W"!!!
!
&5! @:<! VC7! BCVC7! ,2+! #23/34435+6! 2+/?! :! 4-+63?+5,3:/! +/+8,3.57! :6! >+//! :6!
+/+8,3.56! P.-!5:,3.5:/! 91+1G+-6!.P! ,2+!M+5:,+!:5?! ,2+!;.5H-+66=!:5?! /.8:/!
4.63,3.56"! R236! -+60/,+?! 35! ,2+! +/+8,3.5! .P! U+53H5.! J[035.! )))! :6! ,2+! 5+>!
#-+63?+5,! .P! ,2+! #23/34435+67! +PP+8,3O+! ]05+! `C7! BCVC"! J/,2.0H2! ,2+-+! 2:6!
G++5!5.!1:f.-!40G/38!4-.,+6,!.P! ,2+!82:5H+! 35!H.O+-51+5,7! ,2+-+!8:5!G+!5.!
:660-:58+!,2:,!,2+!4./3,38:/!+5O3-.51+5,!35!,2+!#23/34435+6!>3//!8.5,350+!,.!G+!
6,:G/+!.-!,2:,!,2+!5+>!H.O+-51+5,!>3//!:?.4,!+8.5.138!4./383+6!8.5?083O+!,.!
606,:35+?!+8.5.138!H-.>,2!.-!>2382!?.!5.,! 314:8,!:?O+-6+/<!.5!,2+!80--+5,!
-+H0/:,.-<!+5O3-.51+5,!
!
&5!J0H06,!B`7!BCVC7!+3H2,!2.6,:H+6!>+-+!W3//+?!35!:!2.6,:H+!63,0:,3.5!:G.:-?!
:!,.0-!G06!35!@:53/:"!!R236!-+60/,+?!35!,2+!%.5H!g.5H!M4+83:/!J?13536,-:,3O+!
X+H3.5! H.O+-51+5,! 366035H! :! SG/:8WT! ,-:O+/! :/+-,! P.-! ,2+! #23/34435+6"! J5!
358-+:6+! 35! ,2+! P-+[0+58<7!6+O+-3,<!.-!H+.H-:4238! -+:82!.P! ,+--.-36,7!2.6,:H+!
,:W35H! .-! 6313/:-! :8,6! 8.0/?! ?+6,:G3/3I+! ,2+! #23/34435+67! 358-+:6+! 35,+-5:/!
?3O363.56!>3,235! ,2+!c.O+-51+5,!:6! 3,! +O:/0:,+6! -+64.56+6! ,.! ,2:,! 356,:G3/3,<!
:5?! 05-+6,! :5?! :?O+-6+/<! :PP+8,! ,2+! 8.05,-<b6! +8.5.1<"! ! R2+-+! 8:5! G+! 5.!
:660-:58+!,2:,!,2+!#23/34435+6!>3//!5.,!G+!60Gf+8,!,.!P0-,2+-!:8,6!.P!,+--.-361!35!
,2+!P0,0-+"!
!
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R2+!.880--+58+!.P! 5:,0-:/! 8:,:6,-.42+6!.-! G/:8W.0,6!1:<!1:,+-3://<! ?36-04,!
,2+!;.14:5<b6!.4+-:,3.56"!
!
R2+!#23/34435+6!2:6!+N4+-3+58+?!:!501G+-!.P!1:f.-!5:,0-:/!8:,:6,-.42+6! 35!
-+8+5,!<+:-6!358/0?35H!,<42..567!O./8:538!+-04,3.567!+:-,2[0:W+67!10?6/3?+67!
?-.0H2,6! :5?! P/..?6! -+/:,+?! ,.! ,2+! '/! (3s.! :5?! ^:! (3s:! >+:,2+-! +O+5,6"!!
(:,0-:/! 8:,:6,-.42+6! 1:<! ?36-04,! ,2+! ;.14:5<b6! :G3/3,<! ,.! 4-.?08+! .-!
?36,-3G0,+! 3,6! 4-.?08,6! :5?! 314:3-! ,2+! +8.5.138! 8.5?3,3.56! 35! ,2+! :PP+8,+?!
:-+:67!:6!>+//!:6! ,2+!.O+-://!#23/34435+!+8.5.1<"! !R2+!#23/34435+6!2:6!:/6.!
+N4+-3+58+?!+/+8,-383,<!G/:8W.0,67!G.,2!P-.1!3560PP383+5,!4.>+-!H+5+-:,3.5!:5?!
P-.1! ?36-04,3.56! 6082! :6! ,<42..56"! ! R2+6+! ,<4+6! .P! +O+5,6!1:<!1:,+-3://<!
?36-04,! :5?! :?O+-6+/<! :PP+8,! ,2+!;.14:5<b6! G0635+66! :5?! .4+-:,3.56"! ! R2+!
;.14:5<!8:55.,!:660-+!4-.64+8,3O+!35O+6,.-6!,2:,!,2+!3560-:58+!8.O+-:H+!3,!
1:35,:356! P.-! ,2+6+! -36W6! >3//! :?+[0:,+/<! 8.14+56:,+! ,2+! ;.14:5<! P.-! ://!
?:1:H+6! :5?! +8.5.138! /.66+6! -+60/,35H! P-.1! 5:,0-:/! 8:,:6,-.42+6! .-!
G/:8W.0,67!358/0?35H!4.663G/+!G0635+66!35,+--04,3.56"!
!
 
!

!
!
3. Description of Property: 

!
R2+! ;.14:5<b6! 4-.4+-,3+6! 8.5636,! .P! 3,6! ,+-135:/7! ?+4.,! P:83/3,3+67! 2+:?! .PP38+!
G03/?35H7! 43+-! :5?!434+/35+! 6,-08,0-+! :5?! 3,6! :88+66.-3+67! 6,++/! 8</35?-38:/! ,:5W67!
:5?! 6,.8W6!.P! ://! 4+,-./+01!4-.?08,6! 6,.-+?!:5?! 8.5,:35+?! 3563?+! ,2+!?+4.,"! )5!
@:-82! BCCY7! :P,+-! :8[0363,3.5! .P!U)#;!G<! ,2+!#:-+5,!;.14:5<7! ,2+!c-.04! 2:6!
:??3,3.5:/! #.-,! \:83/3,3+67! ^:5?! %+/?! P.-! M:/+! :5?! ^:5?! %+/?! P.-! P0,0-+!
?+O+/.41+5,6"!
!
Z5?+-!,2+!,+-16!.P!:H-++1+5,6!8.O+-35H!,2+!/3:G3/3,3+6!05?+-!,-06,!-+8+34,67!8+-,:35!
35O+5,.-3+6!.P!4+,-./+01!4-.?08,6!-+/+:6+?!,.!,2+!;.14:5<!:-+!2+/?!35!,-06,!P.-!,2+!
G:5W"!R2+!;.14:5<!36!:88.05,:G/+!,.!,2+!G:5W!P.-!,2+!,-06,++?!35O+5,.-3+6!.-!,2+3-!
6:/+6!4-.8++?6" 

!
Leased Properties 

!
Lease with Udenna Corporation 

!
R2+! ;.14:5<b6! 2+:?[0:-,+-67! >2+-+! 60G6,:5,3://<! ://! .P! 3,6! .4+-:,3.56! :-+!
8.5?08,+?7! 36! 80--+5,/<! /.8:,+?! :,! M,+//:! %3I.5! X+<+6! X.:?7! U."! #:14:5H:7!
Q:O:.!;3,<"!R2+!4-+136+6!:-+!8.O+-+?!G<!+N36,35H! /+:6+!8.5,-:8,6!>3,2!Z?+55:!
;.-4.-:,3.5!:5?!,2+!%+3-6!.P!M,+//:!%3I.5!X+<+67!:6!/+66.-6"!
!
\.//.>35H!:-+!,2+!-+/+O:5,!,+-16!.P!,2+!/+:6+!8.5,-:8,6e!
!
R2+!;.14:5<b6!60G/+:6+!8.5,-:8,!>3,2!Z?+55:!;.-4.-:,3.5!>:6!.-3H35://<! P.-!:!
,+-1!.P! ,2-++! 9`=! <+:-67! P-.1!]:50:-<!BCCK! ,.!Q+8+1G+-!BCCY"!R2+! /+:6+!>:6!
-+5+>+?!P.-!:5.,2+-!,+-1!.P!,2-++!9`=!<+:-67!8.11+5835H!P-.1!CV!]:50:-<!BCVC!
,.!`V!Q+8+1G+-!BCVB7!60Gf+8,! ,.!P0-,2+-!-+5+>:/!05?+-!,+-16!:5?!8.5?3,3.56!,.!
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G+!:H-++?! ,.!G<! ,2+!4:-,3+6"!R2+/+:6+!8.5,-:8,!G<!Z?+55:!;.-4.-:,3.5!>3,2! ,2+!
%+3-6! .P! M,+//:! %3I.5! X+<+6! .O+-! V"V! 2+8,:-+6! 36! +PP+8,3O+! P.-! ,>+5,<! .5+! 9BV=!
<+:-67!>2382!62://!+N43-+!.5!@:-82!BC7!BCBK7!60Gf+8,!,.!-+5+>:/!04.5!,+-16!:5?!
8.5?3,3.56! ,.! G+! :H-++?! ,.! G<! ,2+! 4:-,3+6"! ! R2+! 6:1+! ,+-1! P.-! 40-4.6+6! .P!
6<582-.53I:,3.5!>:6!314/+1+5,+?!.O+-!,2+!/+:6+!.P!,2+!-+1:3535H!:-+:!>2382!36!
V"B!2+8,:-+6!>3,2!,2+!/+66.-!P.-!,2+!+N4:5?+?!:-+:!>2382!36!5.>!/+:6+?!05?+-!,2+!
5:1+!.P!###)"!
!

! R2+!;.14:5<!62://!4:<!Z?+55:!;.-4.-:,3.5!:!1.5,2/<!-+5,:/!:,!,2+!-:,+!
.P!#VB"CC!4+-!6[0:-+!1+,+-7!.-!:!,.,:/!.P!#V`B7CCC!4+-!1.5,27!4/06!VCF!
O:/0+$:??+?!,:N!:5?!DF!>3,22./?35H!,:N"!!X+5,!62://!G+!60Gf+8,!,.!:!VCF!
358-+:6+! +O+-<! 6088++?35H! <+:-! 8.11+5835H! .5! J0H06,! BCCD"! \.-! ,2+!
4-.4+-,<!/+:6+?!P-.1!,2+!%+3-6!.P!M,+//:!%3I.5!X+<+67!,2+!;.14:5<!62://!
4:<!:!1.5,2/<! -+5,:/! .P!#VC"CC!4+-! 6[0:-+!1+,+-! P.-! ,2+! P3-6,! ,>.!<+:-6!
:5?! 62://! G+! 358-+:6+?! :,! :! -:,+! .P! VCF!:P,+-! +O+-<! ,>.! <+:-6! 05,3/! ,2+!
,+-135:,3.5!.P!,2+!8.5,-:8,"!

!
! R2+! /+:6+?! 4-+136+6! 62://! G+! +N8/063O+/<! 06+?! G<! ,2+! ;.14:5<! P.-!
4+,-./+01!:5?!P0+/!4-.?08,6!6,.-:H+!:5?!P.-!3,6!43+-!P:83/3,3+6!.-!:5<!.,2+-!
-+/:,+?! G0635+66"! R2+! ;.14:5<! 36! 4-.23G3,+?! P-.1! 0635H! ,2+! /+:6+?!
4-+136+6! P.-! :5<! .,2+-! 40-4.6+! >3,2.0,! ,2+! 4-3.-! >-3,,+5! 8.56+5,! .P!
/+66.-6"!

!
! R2+! ;.14:5<! 1:<! 5.,! 35,-.?08+! 314-.O+1+5,6! .-! 1:W+! :/,+-:,3.56! .-!
82:5H+6!>3,2.0,! ,2+!>-3,,+5! 8.56+5,! .P!Z?+55:!;.-4.-:,3.57! +N8+4,! ,2+!
8.56,-08,3.5! .P! ,2+! 5+8+66:-<! .PP38+67! 6,.-:H+! ,:5W6! :5?! .,2+-!
314-.O+1+5,6!-+[03-+?!G<!,2+!G0635+66!.P!,2+!;.14:5<"!!

!
! Z?+55:!;.-4.-:,3.5!62://!2:O+!,2+!-3H2,!,.!4-+$,+-135:,+!,2+!60G/+:6+!.5!
:5<!.P! ,2+!P.//.>35H!H-.05?6e!9:=!5.5$4:<1+5,!.P! -+5,:/6! P.-!:,! /+:6,! ,>.!
9B=!8.56+80,3O+!1.5,26l!9G=!3P!,2+!;.14:5<7!:,!:5<!,31+7!P:3/6!.-!5+H/+8,6!
,.!4+-P.-1!.-!8.14/<!>3,2!:5<!.P!,2+!8.O+5:5,67!8.5?3,3.567!:H-++1+5,67!
.-!-+6,-38,3.56!6,340/:,+?!35!,2+!/+:6+!8.5,-:8,l!.-!98=!3P!,2+!;.14:5<!62://!
G+8.1+!356./O+5,"!Z?+55:!;.-4.-:,3.5!62://!H3O+!,2+!;.-4.-:,3.5!.5+!9V=!
1.5,2!5.,38+!4-3.-!,.!,2+!35,+5?+?!?:,+!.P!,+-135:,3.5"!R2+!;.14:5<!1:<!
4-+$,+-135:,+! ,2+! /+:6+7! 04.5! 4-3.-! ,23-,<$?:<! >-3,,+5! 5.,38+! ,.! Z?+55:!
;.-4.-:,3.5"!

!
!

Leased Properties for Terminal/Depot Sites 
 
\.//.>35H! :-+! /+:6+! 8.5,-:8,6! +5,+-+?! G<! ,2+! ;.14:5<! :6! 4:-,! .P! 3,6!
R+-135:/_Q+4.,!+N4:563.5!4-.f+8,e!
 

! General Santos City.! !J! P3P,++5$<+:-! 9VD=! /+:6+!8.5,-:8,7!>3,2!.4,3.5! ,.!
-+5+>! P.-! :5.,2+-! P3O+! 9D=! <+:-67! >:6! +5,+-+?! >3,2! M.0,2+-5! \36235H!
)5?06,-3+67!)58"!P.-!,2+!VC7CCC!6[0:-+!1+,+-6!4-.4+-,<!/.8:,+?!:,!R:1G/+-7!
c+5+-:/!M:5,.6!;3,<"!@.5,2/<! -+5,:/! 36!#`CC7CCC! 9+N8/063O+!.P!aJR=!4+-!
1.5,2!:5?!DF!358-+:6+!+O+-<!<+:-!8.11+5835H!.5!,2+!6+8.5?!<+:-!:5?!
,2+-+:P,+-"!;.5,-:8,!>:6!63H5+?!.5!@:<!K7!BCCA"!
!
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! Zamboanga City.  R2+! ;.14:5<! +5,+-+?! ,.! :! /+:6+! :H-++1+5,! >3,2!
].-?:5! \36235H! ;.-4.-:,3.5! P.-! :5! :-+:! .P! VC7CCC! 6[0:-+! 1+,+-6! P.-! :!
4+-3.?!.P!,+5!9VC=!<+:-67!>3,2!:5!.4,3.5!,.!-+5+>!P.-!:5.,2+-!P3O+!9D=!<+:-6"!!
@.5,2/<!/+:6+!-+5,:/!36!P3O+!205?-+?!,2.06:5?!4+6.6!9#!DCC7CCC"CC=!>3,2!
:5! 358-+1+5,! .P! P3O+! 4+-8+5,! 9DF=! +O+-<! ,>.! <+:-6"! ! ! R2+! 6:3?! /+:6+!
:H-++1+5,!8.11+58+?!(.O+1G+-!VL7!BCCA"!!R236!6:3?!/.,!2.06+!,2+!D"D!
13//3.5! /3,+-! 8:4:83,<! ?+4.,! .P! ,2+! #:-+5,! ;.14:5<! >2382! 6044.-,6! ,2+!
-+,:3/!5+,>.-W!:5?!,2+!8.11+-83:/!:5?!35?06,-3:/!:88.05,6" 

 
 

! Bacolod City. J!4:-8+/!.P! /:5?!>3,2!:!:5!:-+:!.P!VC7CCC!6[0:-+!1+,+-6!
1.-+! .-! /+66! >:6! /+:6+?! P-.1! ].-?:5! \36235H! ;.-4.-:,3.5! P.-! ,+5! 9VC=!
<+:-6! 6,:-,35H! ]:50:-<! CV7! BCCA"! !@.5,2/<! /+:6+! -+5,:/! 36! \3O+!%05?-+?!
R2.06:5?!#+6.6! 9#!DCC7CCC"CC=!+N8/0?35H!a:/0+!J??+?!R:N!>3,2!:! P3O+!
4+-8+5,! 9DF=! 358-+1+5,!.P! -+5,:/! -:,+!+O+-<! ,>.! 9B=!<+:-6"! !J5!.4,3.5! ,.!
-+5+>!P.-!:5.,2+-!P3O+!9D=!<+:-6!36!4-.O3?+?!35!,2+!8.5,-:8," 
 
!

! Villanueva, Misamis Oriental.!!J5!:H-++1+5,!>:6!+5,+-+?!>3,2!#23O3?+8!
)5?06,-3:/!J0,2.-3,<!9#)J=7!:!H.O+-51+5,!.>5+?!8.-4.-:,3.5!.P!:!4:-8+/!.P!
/:5?! 63,0:,+?! :,! g:,3405:57! a3//:50+O:7! @36:136! &-3+5,:/"! ! R2+! 60Gf+8,!
4-.4+-,<! 2:6! :5! :-+:! .P! P3P,<$+3H2,! ,2.06:5?! 535+! 205?-+?! +3H2,<$P.0-!
6[0:-+!1+,+-6! 9DA7YAE! 6[1"=! 1.-+! .-! /+66"! ! ! R2+! ,+-1! .P! ,2+! /+:6+! 36!
,>+5,<!P3O+!9BD=!<+:-67!>3,2!:!1.5,2/<!-+5,:/!.P!+3H2,<!P.0-!4+6.6!9#!AE"CC=!
4+-! 6[0:-+! 1+,+-! 358/063O+! .P! O:/0+! :??+?! ,:N+6"! ! R2+! -:,+! >3//! G+!
+68:/:,+?!+O+-<!,2-++!<+:-6!0635H!,2+!c-.66!(:,3.5:/!#-.?08,!9c(#=!P.-!
,2+!/:6,!,>.!311+?3:,+/<!4-+8+?35H!<+:-6"!

!
 
Leased Properties for Company-owned, Dealer-operated (CODO) Stations 

!
!
!
Lease of Properties where CODOs are Located 
!
)5! :??3,3.5! ,.! ,2+! /+:6+! 8.O+-35H! ,2+! 4-+136+6! >2+-+! ,2+! ;.14:5<b6!
2+:?[0:-,+-6! 36! /.8:,+?7! ,2+!;.14:5<!2:6!+N36,35H! /+:6+!8.5,-:8,6!>3,2!O:-3.06!
4-.4+-,<!.>5+-6!8.O+-35H!,2+!4-.4+-,3+6!>2+-+!3,6!;&Q&6!:-+!63,0:,+?"!X+/+O:5,!
,+-16!.P!6:3?!/+:6+!8.5,-:8,6!:-+!:6!P.//.>6e!
!

! R2+!/+:6+!62://!G+!P.-!:!,+-1!.P!P3P,++5!9VD=!<+:-67!60Gf+8,!,.!-+5+>:/!04.5!
6082!,+-16!:5?!8.5?3,3.56!:6!1:<!G+!:H-++?!04.5!35!>-3,35H!:5?!63H5+?!
G<!,2+!4:-,3+6"!
!

! R2+! ;.14:5<! 62://! 4:<! 1.5,2/<! -+5,:/67! 60Gf+8,! ,.! :550:/! +68:/:,3.5!
-:5H35H! P-.1! DF! ,.! VCF7! 4/06! :44/38:G/+! -+:/! +6,:,+! :5?! H.O+-51+5,!
,:N+6"!
!

! R2+! /+:6+?! 4-+136+6! 1:<! G+! .88043+?! :5?! 06+?! G<! ,2+! ;.14:5<!
+N8/063O+/<! :6! :! H:6./35+! 6+-O38+! 6,:,3.5"! R2+! 4-+136+6! >3//! 358/0?+!
8.5O+53+58+! 6,.-+67! 8.PP++! 62.467! 6+-O38+! G:<6! :5?! .,2+-! P:83/3,3+6! :6!
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13H2,! G+! ?++1+?! :44-.4-3:,+! P.-! :! H:6./35+! 6+-O38+! 6,:,3.5! :5?! P.-! 5.!
.,2+-!40-4.6+!>3,2.0,!,2+!>-3,,+5!8.56+5,!.P!,2+!/+66.-6"!
!

! R2+!;.14:5<!36!+N4-+66/<!4+-13,,+?!,.!60G/+:6+!,2+!/+:6+?!4-+136+6"!
!

4.  Legal Proceedings  
!

R.!?:,+7!,2+-+!:-+!5.!1:,+-3:/!/+H:/!4-.8++?35H67!4+5?35H!.-!,2-+:,+5+?!:H:356,!
,2+!;.14:5<!.-!:5<!.P!3,6!60G63?3:-3+6!.-!35!>2382!,2+!4-.4+-,3+6!.P!,2+!;.14:5<!
:5?!:5<!.P!3,6!60G63?3:-3+6!36!,2+!60Gf+8,!,2+-+.P"!!

!
!

!
PART II  -  SECURITIES OF THE REGISTRANT 

!
(A) Market price of and Dividends on Registrant’s common equity 

shares and Related Stockholders Matters 
!

(1) Market Information 
!

R2+! #:-+5,! ;.14:5<b6! 8.11.5! 62:-+6! >+-+! /36,+?! :5?! ,-:?+?! :,! ,2+!
#23/34435+!M,.8W!'N82:5H+!9S#M'T=!6,:-,35H!.5!]0/<!VV7!BCCK"!!R2+!23H2!:5?!
/.>! 6:/+! 4-38+6! .P! +:82! 4+-3.?! P.-! /:6,! ,2-++! 9`=! P368:/! <+:-6! :-+! 2+-+05?+-!
62.>5e!
!
Year 2010 Highest Close Lowest Close 

Period Price Date Price Date 
\3-6,!n0:-,+-! D"VE! ]:5$CD! E"LE! @:-$VA!
M+8.5?!n0:-,+-! D"VE! ]05$BY! E"KY! @:<$BD!
R23-?!n0:-,+-! K"YC! M+4$BV! E"AL! ]0/$CD!
\.0-,2!n0:-,+-! V`"AC! Q+8$VD! L"AC! &8,$V`!
!

Year 2009 Highest Close Lowest Close 
Period Price Date Price Date 

\3-6,!n0:-,+-! `"Y`! @:-$BK! B"AB! \+G$B`!
M+8.5?!n0:-,+-! `"LE! J4-!i!CV! E"Y`! ]05$BL!
R23-?!n0:-,+-! E"AL! ]0/!i!CV! D"YC! J0H!i!CE!
\.0-,2!n0:-,+-! K"CC! Q+8!$!BY! D"VC! &8,!$!BV!
!

Year 2008 Highest Close Lowest Close 
Period Price Date Price Date 

\3-6,!n0:-,+-! D"EC! ]:5$CB! E"CC! \+G$CK!
M+8.5?!n0:-,+-! E"`C! J4-$CE! `"AC! ]05$BK!
R23-?!n0:-,+-! E"CC! M+4$BL! B"DC! ]0/$CB!
\.0-,2!n0:-,+-! `"AD! &8,$CA! B"DD! &8,$BK!
!
!

J6!.P!Q+8+1G+-!`V7!BCVC7! ,2+!1:-W+,!8:43,:/3I:,3.5!.P! ,2+!;.14:5<7!G:6+?!
.5!,2+!8/.635H!4-38+!.P!#!VB"`L7!>:6!:44-.N31:,+/<!#!E"LDA!G3//3.5"!

!
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(2) Top 20 Stockholdersq 
As of January 31, 2011 

 
  
 
 
!

!
!
!
!
!
!
!
!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
q! ?368/.60-+! G:6+?! .5! -+8.-?6! .P! ,2+!M,.8W! R-:56P+-! JH+5,7! UQ&$'[03,:G/+!
R-06,!;."7!:6!.P!]:50:-<!`V7!BCVV"!
!
(3) Dividends 

 
R2+!;.14:5<b6!?3O3?+5?!4./38<! 36! ,.!?+8/:-+!:,! /+:6,!`CF!.P! 3,6!4-3.-!<+:-b6!
5+,! 358.1+! :6! ?3O3?+5?67! >2+,2+-! 35! 6,.8W! .-! 35! 8:627! 4:<:G/+! .0,! .P! 3,6!
05-+6,-38,+?!-+,:35+?!+:-535H6!60Gf+8,!,.!6,:,0,.-<!/313,:,3.56" 
 
':82! 2./?+-! .P! :! 8.11.5! 62:-+! 36! +5,3,/+?! ,.! 6082! ?3O3?+5?6! :6! 1:<! G+!
?+8/:-+?!35!:88.-?:58+!>3,2!,2+!;.14:5<b6!?3O3?+5?!4./38<"!!R2+!;.14:5<b6!
80--+5,! ?3O3?+5?! 4./38<! +5,3,/+6! 2./?+-6! .P! 8.11.5! 62:-+6! ,.! -+8+3O+!
?3O3?+5?6! G:6+?! .5! ,2+! -+8.11+5?:,3.5! .P! ,2+! U.:-?! .P! Q3-+8,.-6"! ! M082!
-+8.11+5?:,3.5! >3//! 8.563?+-! 6082! P:8,.-6! :6! .4+-:,35H! +N4+56+67!
314/+1+5,:,3.5!.P!G0635+66!4/:567!:5?!>.-W35H!8:43,:/!:1.5H!.,2+-!P:8,.-6"!

!

# NAME OF STOCKHOLDER 

No. of 
Common 
Shares 

Percentage 
of 

Ownership 

V!
#%&'()*!#'RX&^'Z@!%&^Q)(cM!
)(;"! BCC7CVA7CCC! D`"CAF

B!
#;Q!(&@)(''!;&X#&XJR)&(!$!
9\)^)#)(&=! VCL7DBK7AAC! BA"BKF

`! ZQ'((J!;&X#&XJR)&(! DC7`BB7YAL! V`"`DF

E!
ZQ'((J!@J(Jc'@'(R!p!
X'M&ZX;'M!;&X#"! VB7KEC7CCC! `"`AF

D!
#;Q!(&@)(''!;&X#&XJR)&(!$!9(&($
\)^)#)(&=! `7VYB7EEE! C"ADF

L! Q'(()M!J"!Zj!! V7DKE7LLE! C"EBF
K! ZQ'(;&!;&X#&XJR)&(! L`L7YYK! C"VKF
A! Q'(()M!J"!Zj!p_&X!;%'Xj^j(!;"!Zj! E``7VLC! C"VVF
Y! Q&@)(c&!R"!Zj!! BDE7ACV! C"CKF
VC! 'QcJXQ&!J^aJXJQ&!J^'XRJ!! BVL7KBC! C"CLF
VV! ]&M'!@J(Z'^!X&nZ'!nZ)@M&(!! VEC7CCC! C"CEF
VB! X&@'&!U"!@&^J(&!! YE7LYL! C"C`F
V`! '@@J(Z'^!@"!;JUZMJ&!! KE7EAC! C"CBF

VE!
;X)MR)(J!;"!#'XR)'XXJ!)R\!@);%J'^!
#'XR)'XXJ! LK7BCC! C"CBF

VD! d'(J)QJ!;%J(!Zj!! DA7ACC! C"CBF
VL! X'U';;J!#)^JX!;^JX)QJQ!;JR'X)&!! DA7DLB! C"CBF
VK! &X^J(Q&!!^J(MJ(cJ(!! DC7YLC! C"CVF
VA! M&;&XX&!'X@J;!;JUX'X&M!! EC7KEV! C"CVF
VY! J^U'XR&!Q"!J^;)Q!! EC7KEC! C"CVF
BC! ]&M'#%!X&j!a)(;'(R!U"!Z@J^)!! `C7CCC! C"CVF
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R2+!U.:-?! .P!Q3-+8,.-6! :44-.O+?! /:6,!@:<! A7! BCCA! :5?! ?0/<! -:,3P3+?! G<! ,2+!
6,.8W2./?+-6! .5! ]0/<! VL7! BCCA7! :! `CF! 6,.8W! ?3O3?+5?! P.-! 6,.8W2./?+-6! .P!
-+8.-?! :6! .P! ]0/<! VV7! BCCA! ,.! G+! 3660+?! P-.1! ,2+! ;.14:5<b6! 05-+6,-38,+?!
-+,:35+?!+:-535H6"! !Q36,-3G0,3.5!?:,+!>:6!J0H06,!L7!BCCA"!(01G+-!.P!62:-+6!
3660+?! >:6! E`7CCC7VYA! O:/0+?! :,! #:-! a:/0+! .P! #! V"CC! 4+-! 62:-+! .-! #!
E`7CCC7VYA"CC"!
!
J!8:62!?3O3?+5?!.P!#!C"VC_62:-+!>:6!?+8/:-+?!P.-!://!6,.8W2./?+-6!.5!-+8.-?!
:6! @:<! `C7! BCCA"! ! Q36,-3G0,3.5! ?:,+! >:6! ]05+! BL7! BCCA7! :1.05,! >:6! #!
VE7DCC7CCC"CC"!
!
R2+!M2:-+2./?+-6!-:,3P3+?!/:6,!@:<!BY7!BCCY!,2+!U.:-?!.P!Q3-+8,.-6!:44-.O:/!P.-!
:!ECF!6,.8W!?3O3?+5?"!!Q+,:3/6!:-+!:6!P.//.>6e!
!

'N$Q:,+! ]0/<!C`7!BCCY!
X+8.-?!Q:,+! ]0/<!CA7!BCCY!
Q36,-3G0,3.5!Q:,+! J0H06,!C`7!BCCY!
(."!.P!M2:-+6!Q36,-3G0,+?! K`7LLC7LKK!62:-+6!

!
&5!J4-3/! VB7!BCVC7! ,2+!4:-+5,!;.14:5<!?368/.6+?!:!#!C"CD!4+-!62:-+!8:62!
?3O3?+5?"!Q+,:3/6!:-+!:6!P.//.>6e!
!

'N$Q:,+! ]0/<!VB7!BCVC!
X+8.-?!Q:,+! ]0/<!VD7!BCVC!
#:<1+5,!Q:,+! J0H06,!VC7!BCVC!
R.,:/!J1.05,! #24!V`7LDL7E`C!

!
&5! ]0/<! VD7! BCVC7! ,2+! 4:-+5,!;.14:5<b6! 6,.8W2./?+-6! -:,3P3+?! ,2+!U.:-?! .P!
Q3-+8,.-6b! :44-.O:/! .P! :! ECF! 6,.8W! ?3O3?+5?! 9.-! :! ,.,:/! .P! VCK7LLE7BLL!
62:-+6=7! O:/0+?! :,! 4:-! :5?! ,.! G+! ?36,-3G0,+?! .5! &8,.G+-! BC7! BCVC! ,.! ://!
6,.8W2./?+-6!.P!-+8.-?!:6!.P!M+4,+1G+-!BE7!BCVC"!

!
!

(4) Recent Sale of Unregistered Securities 
 

R2+!;.14:5<!2:6!5.,!6./?!.-!,-:56P+--+?!:5<!6+80-3,3+6!,2:,!36!5.,!-+H36,+-+?!
05?+-!,2+!;.?+!5.-!?3?!3,!3660+!:5<!:??3,3.5:/!6+80-3,3+6!35!+N82:5H+!P.-!:5<!
4-.4+-,3+67!6+-O38+6!:5?!.,2+-!6+80-3,3+6"!

!
!

(5) Re-acquisition/buy-back of its Own Securities 
!

^:6,! M+4,+1G+-! BV7! BCCK7! ,2+! U.:-?! .P! Q3-+8,.-6! :44-.O+?! ,2+! G0<$G:8W!
4-.H-:1!.P!,2+!;.14:5<b6!8.11.5!62:-+67!>.-,2!:!,.,:/!.P!#DC7CCC7CCC"CC!
.-!D"VDF!.P!,2+!;.14:5<b6!,2+5!1:-W+,!8:43,:/3I:,3.5"!!Z635H!#M'!P:83/3,3+67!
,2+!4-.H-:1!8.11+58+?!.5!6+8.5?!>++W!.P!&8,.G+-!BCCK"! ),!>3//!8.58/0?+!
04.5!+N2:06,3.5!.P!,2+!:44-.O+?!://.,1+5,!60Gf+8,!,.!,2+!4-.4+-!?368/.60-+!,.!
,2+!M';!:5?! ,2+!#M'"!J6!.P!Q+8+1G+-!`V7!BCVC!:5?!Q+8+1G+-!`V7!BCCY7!
,-+:60-<! 62:-+6! 2:O+! 8010/:,3O+! 8.6,6! .P! #! $C$! :5?! #! VK7BDB7VEC!
-+64+8,3O+/<"!
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!
R2+! P05?6! ://.8:,+?! P.-! ,2+! -+40-82:6+! .P! ,2+! 62:-+6! >:6! ,:W+5! P-.1! ,2+!
8.14:5<b6! 05-+6,-38,+?! -+,:35+?! +:-535H6"! ! ! R2+! 4-.H-:1! >:6! G:638://<!
?+63H5+?! ,.! G..6,! 04! :5?_.-! 314-.O+! ,2+! 62:-+2./?+-6! O:/0+! ,2-.0H2! ,2+!
-+40-82:6+!.P!,2+!62:-+6!>2+5+O+-!,2+!6:1+!36!,-:?35H!:,!:!O:/0+!/.>+-!,2:5!
3,6!:8,0:/!8.-4.-:,+!O:/0:,3.5"!!!R2+!4-.H-:1!?3?!5.,!35O./O+!:5<!P05?6!://.,,+?!
P.-! ,2+! 8.14:5<b6! 314+5?35H! +N4:563.5! 4-.f+8,6_35O+6,1+5,6! 5.-! :5<! .P!
,2.6+!://.,,+?!P.-!4:<1+5,!.P!.G/3H:,3.56!:5?!/3:G3/3,3+6"!!

!
!

(B) Description of Shares 
!

R2+!;.14:5<b6!62:-+6!8.5636,!.P!8.11.5!62:-+6!>3,2!:!4:-!O:/0+!.P!#V"CC!
4+-!62:-+"!!J6!.P!Q+8+1G+-!`V7!BCVC!:5?!]:50:-<!`V7!BCVV7!,.,:/!.0,6,:5?35H!
8.11.5!62:-+6!>3,2!O.,35H!-3H2,6!:-+!62:-+6!:-+!G.,2!`KL7ABE7YEC"!
!
!

(C) Employee Stock Option Plan 
!
R2+!U.:-?!.P!Q3-+8,.-6!:44-.O+?!,2+!'14/.<++6b!M,.8W!&4,3.5!#/:5!9'M&#=!
?0-35H!3,6!J4-3/!CA7!BCVC!U.:-?!@++,35H"!!)5!,236!'M&#7!,2+!#:-+5,!;.14:5<!
>3//!://.8:,+!P.-!:>:-?!,.!+/3H3G/+!+14/.<++6!04!,.!:!,.,:/!.P!DF!.P! 3,6! 3660+?!
:5?!.0,6,:5?35H!8.11.5!62:-+6"!R2+!'M&#!>3//!G+!+5?.-6+?!P.-!:44-.O:/!G<!
,2+!62:-+2./?+-6!35!,2+!358.135H!J550:/!M,.8W2./?+-6b!1++,35H"!

!!
!
 
 
 
 
 
 
 
 
 
!

!
!
!
!
!
!
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PART III  -  FINANCIAL INFORMATION 
 
 

(A) Management’s Discussion and Analysis of Financial Conditions 
 

R2+!P.//.>35H!36!:!?3680663.5!:5?!:5:/<636!.P!,2+!#:-+5,!;.14:5<!9###)=!:5?!3,6!
M0G63?3:-3+6b! P35:583:/! 4+-P.-1:58+! P.-! ,2+! <+:-6! +5?+?! Q+8+1G+-! `V7! BCVC7!
BCCY!:5?!BCCA"! !R2+!?3680663.5!62.0/?!G+!-+:?! 35!8.5f058,3.5!>3,2! ,2+!:0?3,+?!
8.56./3?:,+?! P35:583:/! 6,:,+1+5,6! :5?! ,2+! :88.14:5<35H! 5.,+6"! In the 
discussion of financial information, any reference to “the Company” means 
the Parent Company (PPPI) and its Subsidiaries. 
!
R2+! 6+/+8,+?! P35:583:/! 35P.-1:,3.5! 6+,! P.-,2! 35! ,2+! P.//.>35H! ,:G/+! 2:6! G++5!
?+-3O+?! P-.1! ,2+! ;.14:5<b6! :0?3,+?! 8.56./3?:,+?! P35:583:/! 6,:,+1+5,6! P.-! ,2+!
<+:-6!+5?+?!Q+8+1G+-!`V7!BCVC7!BCCY!:5?!BCCA"!
!
R2+!;.14:5<b6!P35:583:/!6,:,+1+5,6!>+-+!:0?3,+?!G<!#05.5HG:<:5!p!J-:0//.!P.-!
BCVC7! BCCY! :5?! BCCA7! 35! :88.-?:58+! >3,2! #23/34435+! \35:583:/! X+4.-,35H!
M,:5?:-?6"!

!

!
!
!

 As of and for the years ended 
December 31 

In P thousands, except for Per Share 
amounts 2008 2009 2010

Income Statement Data:  
X+O+50+6tttttttttttttttt! E7LVD7BVK D7AK`7CDV! VE7KYB7VAA
;.6,!.P!6:/+6tttttttttttttt""! E7VYE7VYL D7VAV7CKE! V`7EKL7LBC
(+,!358.1+ttttttttttttttt"! VDC7BAY KDV7EKK! EBK7BVE
! !
! !
Balance Sheet Data: !
;0--+5,!J66+,6ttttttttttttt""! V7EDK7BBA B7YVA7AE`! E7AKC7LAV
(.5$80--+5,!J66+,6ttttttttttt""! YVC7AD` B7CAE7DKC! B7KKC7DYV
R.,:/!J66+,6!tttttttttttttt"! B7`LA7CAV D7CC`7EV`! K7LEV7BKB
R.,:/!^3:G3/3,3+6ttttttttttttt""! V7LKK7`B` B7LLV7VAB! D7VAC7CLE
M,.8W2./?+-6b!'[03,<ttttttttttt"! LYC7KDA V7DBA7ALC! B7ELV7BCA
! !
':-535H6!4+-!M2:-+ttttttttttt""! C"YV `"EA! V"E`
U..W!a:/0+!4+-!M2:-+tttttttttt""! `"KD D"KL! L"D`
! !
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!
!
!
 
Analysis of Results of Operations for 2010 and 2009 
!

Revenues 
!
R2+!c-.04!H+5+-:,+?! ,.,:/! -+O+50+6!.P!#VE"KYB!G3//3.5! 35! BCVC!>2382! 36! VDBF!
23H2+-!,2:5!3,6!8.14:-:,3O+!BCCY!/+O+/!.P!!#D"AK`!!G3//3.5"!R236!>:6!G-.0H2,!:G.0,!
G<! ,2+! VBLF! :5?! EEF! 358-+:6+! 35! 6:/+6! O./01+! .P! #+,-./+01! #-.?08,6! :5?!
^0G-38:5,6! -+64+8,3O+/<"! M+-O38+! -+O+50+! :/6.! 4.6,+?! :5! 358-+:6+! G<! VKF! 35!
O./01+!.P!P0+/6!2:5?/+?!35!<+:-!BCVC!8.14:-+?!,.!311+?3:,+/<!4-+8+?35H!<+:-"!
!
!
!
M:/+6!-+O+50+6!P-.1!,-:?35H!:5?!?36,-3G0,3.5!.P!4+,-./+01!4-.?08,6!358-+:6+?!G<!
VDAF!P-.1!#!D"EAY!G3//3.5!35!BCCY!,.!#!VE"BCE!G3//3.5!35!BCVC!-+60/,35H!4-35834://<!
P-.1!:!>3?+-!?36,-3G0,3.5!5+,>.-W!:5?!+N4:5?+?!356,3,0,3.5:/!806,.1+-!G:6+"!!R2+!
VBKF! 358-+:6+! 35! O./01+! 36! 8.14/+1+5,+?! :/6.! G<! ,2+! 358-+:6+! 35! :O+-:H+!
6+//35H!4-38+!G<!V`F7!P-.1!#24!BK"EL!!4+-! /3,+-! 35!BCCY!,.!#24!`V"VL!4+-! /3,+-! 35!
BCVC"!
!
!
!
###)! 2:?! .5+! 205?-+?! 535+! 9VLV=! .4+-:,35H! #2.+53N! \0+/6! ^3P+! -+,:3/! 6+-O38+!
6,:,3.56!:6!.P!Q+8+1G+-!`V7!BCVC!8.14:-+?!,.!63N,<$,>.!9VBC=!-+,:3/!6,:,3.56!:6!
.P!,2+!6:1+!4+-3.?!.P!/:6,!<+:-"!J!60G6,:5,3:/!501G+-!.P!,2+6+!:??3,3.5:/!6,:,3.56!
2:O+! <+,! ,.! P0//<! -+:/3I+! ,2+3-! 4.,+5,3:/! 4+:W! 6:/+6! O./01+7! 2:O35H! G++5! 35!
.4+-:,3.5!P.-!/+66!,2:5!:!<+:-"!
 
R2+!c-.04!H+5+-:,+?!#VD`!13//3.5! P-.1! 3,6! P0+/6! 6+-O38+! 93"+"! 2:0/35H! :5?! 35,.$
4/:5+=7!/+:6+!.P!3,6!6,.-:H+!P:83/3,3+67!#.-,!X+O+50+!:5?!.,2+-!6+-O38+!-+O+50+!35!
BCVC!O+-606!#!VCV!13//3.5!35!BCCY7!.-!:!YEF!358-+:6+!8.14:-+?!,.!/:6,!<+:-"!!),!
358/0?+6!-+O+50+!P-.1!4.-,!.4+-:,3.5!.P!#!ED!13//3.5!:5?!#`Y!13//3.5!P.-!BCVC!:5?!
BCCY!-+64+8,3O+/<!.5!U)#;7!,2+!BCCY!:8[03-+?!>2.//<$.>5+?!60G63?3:-<"!
!
!
Cost and expenses 
!
R2+!c-.04!-+8.-?+?!,236!<+:-!8.6,!.P!6:/+6!.P!#V`"EKK!G3//3.57!:5!358-+:6+!.P!.5/<!
VLCF!8.14:-+?!,.!,2+!BCCY!P3H0-+!.P!#D"VAV!G3//3.5"!R2+!358-+:6+!>:6!,-3HH+-+?!
G<! ,2+! VBKF! 358-+:6+! 35! O./01+! 4/06! ,2+! 23H2+-! :O+-:H+! 8.6,! G<! VKF"! ! j+:-!
BCVC!:O+-:H+!8.6,6!36!BA"KL!4+-!/3,+-!8.14:-+?!,.!BE"LA!35!BCCY!?-3O+5!G<!23H2+-!
:O+-:H+!8-0?+!4-38+6!:5?!6:/+6!13N!P:8,.-"!
!
M+//35H! :5?! :?13536,-:,3O+! +N4+56+6! 358-+:6+?! :6! :! -+60/,! .P! ,2+! 358-+:635H!
O./01+! :5?! ,2+! .5H.35H! +N4:563.5! :5?! H-.>,2! .P! ,2+! c-.04b6! .-H:53I:,3.5:/!
G03/?$.0,!:5?!G0635+66!.4+-:,3.56"! !@:f.-! 3,+16! ,2:,! 358-+:6+?!.0,!.P! ,236! -+,:3/!
5+,>.-W! +N4:563.5! :5?! 358-+:635H! O./01+! :-+! -+5,:/7! ?+4-+83:,3.57! ,-:O+/! :5?!
,-:564.-,:,3.57! -+4:3-67! ,:N+6! :5?! /38+56+6! :5?! .,2+-! +N4+56+6"! R2+! #:-+5,!
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;.14:5<! 36!:/6.!8.5,350.06/<!?.35H!G-:5?35H!:5?!4-.1.,3.5:/!8:14:3H5!>2382!
-+60/,+?! ,.! 23H2+-! :?O+-,3635H! +N4+56+6! ,.! 314-.O+!.5!G-:5?!:>:-+5+66! 35! ,2+!
1:-W+,"!
 
Net Income 
!
R2+!c-.04b6!,.,:/!5+,!358.1+!36!?.>5!,.!#EBK!13//3.5!?0-35H!<+:-!BCVC!8.14:-+?!
,.!#!KDV"D!13//3.5! P.-!BCCY"! ! )5!BCCY7! ,2+!#:-+5,!;.14:5<! -+8.H53I+?!:!#DK`!
13//3.5! .5+$,31+! H:35! -+4-+6+5,35H! 5.5$-+80--35H! 358.1+! ?0+! ,.! ,2+! G..W35H! .P!
,2+!S+N8+66!.P!P:3-!O:/0+!.O+-!:8[0363,3.5!8.6,6T7!.-!5+H:,3O+!H..?>3//!:-3635H!P-.1!
,2+!#:-+5,!;.14:5<b6!40-82:6+!.P!VCCF!.P! ,2+!8:43,:/!.P!U)#;!35!@:-82!BCCY"!!
;.-+! .4+-:,35H! 5+,! 358.1+! 358-+:6+?! G<! :5! 314-+663O+! VECF! P-.1! #24! VKA!
13//3.5!35!BCCY!,.!#24!EBK!13//3.5!35!BCVC"!

 
BOI Registrations 
R2+!#:-+5,!;.14:5<!36!-+H36,+-+?!>3,2!,2+!U.:-?!.P! )5O+6,1+5,6!.5!(.O+1G+-!
VL7! BCCD! :6! :! 5+>! 35?06,-<! 4:-,3834:5,! >3,2! 5+>! 35O+6,1+5,6! 35! 6,.-:H+7!
1:-W+,35H! :5?! ?36,-3G0,3.5! .P! 4+,-./+01!4-.?08,6! 05?+-!XJ! AEKY! 9Q.>56,-+:1!
&3/! )5?06,-<! X+H0/:,3.5! J8,=! :5?7! :6! 60827! 8.5,350+6! ,.! +5f.<! :5! 358.1+! ,:N!
2./3?:<!P.-!P3O+!9D=!<+:-6!P-.1!(.O+1G+-!VL7!BCCD"!!),!2:6!05?+-!:44/38:,3.5!:5?!
2:6! P0-,2+-! 4/:56! ,.! :44/<! P.-! 5+>! U&)! 358+5,3O+6! G:6+?! .5! ,2+! :??3,3.5:/!
35O+6,1+5,6!35!8:4:83,<!3,!2:6!1:?+"!!\.//.>35H!:-+!,2+!-+8+5,!-+H36,-:,3.56e!
!
BOI Registration as New Industry Participant – Batangas Depot 
!
R2+!;.14:5<!>:6!:/6.! -+H36,+-+?!>3,2! ,2+!U&)! .5!\+G-0:-<! BL7! BCVC!:6! 5+>!
35?06,-<!4:-,3834:5,!>3,2!5+>!35O+6,1+5,!35!6,.-:H+7!1:-W+,35H!:5?!?36,-3G0,3.5!.P!
4+,-./+01!4-.?08,6!05?+-!XJ!AEKY!9Q.>56,-+:1!&3/! )5?06,-<!Q+-+H0/:,3.5!J8,=!
P.-!3,6!6,.-:H+!,:5W6!35!;:/:8:7!U:,:5H:6"!!Z5?+-!3,6!-+H36,-:,3.57!,2+!;.14:5<!36!
-+[03-+?! ,.!.G6+-O+!8+-,:35!H+5+-:/!:5?!64+83P38! ,+-16!:5?!8.5?3,3.56!6,:,+?! 35!
,2+!4-.O363.56!.P!,2+!&153G06!)5O+6,1+5,6!;.?+!.P!VYAK"!
!
Z5?+-! 3,6! -+H36,-:,3.57! ,2+! ;.14:5<! 36! :/6.! +5,3,/+?! ,.! 8+-,:35! ,:N! :5?! 5.5$,:N!
358+5,3O+6!:6!:/6.!1+5,3.5+?!35!,2+!4-+O3.06!4:H+"!!R2+!)R%!>3//!+N43-+!P3O+!<+:-6!
P-.1!\+G-0:-<!BL7!BCVC"!
!
 
 
BOI Registration for the New Investment in Downstream Oil Industry 
Activities-Davao Depot Expansion 
!
&5! @:<! VE7! BCVC7! ,2+! ;.14:5<! >:6! -+H36,+-+?! >3,2! ,2+! U&)! P.-! ,2+! 5+>!
35O+6,1+5,!35!?.>56,-+:1!.3/!35?06,-<!:8,3O3,3+6!05?+-!XJ!AEKY!9Q.>56,-+:1!&3/!
)5?06,-<! Q+-+H0/:,3.5! J8,=! P.-! ,2+! :??3,3.5:/! ,>.! 6,.-:H+! ,:5W6! P.-! 4+,-./+01!
4-.?08,6! >3,2! 6,.-:H+! 8:4:83,<! .P! K"E! 13//3.5! /3,+-6! 35! Q:O:.! ?+4.,"! ! Z5?+-! 3,6!
-+H36,-:,3.57! ,2+!;.14:5<!62://!G+!+5,3,/+?! ,.!:O:3/!.P! ,2+! 358+5,3O+6!:6!83,+?! 35!
,2+!4-+O3.06!4:H+"!!%.>+O+-7!)R%!P.-!P3O+!<+:-6!P-.1!@:<!VE7!BCVC!36!60Gf+8,+?!
,.! ,2+! G:6+! P3H0-+! .P! VEA"B! 13//3.5! /3,+-6! -+4-+6+5,35H! ,2+! ;.14:5<b6! 23H2+6,!
:,,:35+?!6:/+6!O./01+!.P!3,6!+N36,35H!?+4.,!P:83/3,3+6!935!Q:O:.!Q+4.,=!4-3.-!,.!,2+!
P3//35H!.P!:44/38:,3.5!P.-!-+H36,-:,3.5!.P!5+>!35O+6,1+5,"!
!
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!BOI Registration as New Industry Participant – Zamboanga Depot 
!
R2+!;.14:5<!>:6!:/6.!-+H36,+-+?!>3,2!,2+!U&)!.5!(.O+1G+-!BD7!BCVC!:6!5+>!
35?06,-<!4:-,3834:5,!>3,2!5+>!35O+6,1+5,!35!6,.-:H+7!1:-W+,35H!:5?!?36,-3G0,3.5!.P!
4+,-./+01!4-.?08,6!05?+-!XJ!AEKY!9Q.>56,-+:1!&3/! )5?06,-<!Q+-+H0/:,3.5!J8,=!
P.-! 3,6! 6,.-:H+! ,:5W6! 35!R:/36:<:57!d:1G.:5H:!;3,<"! !Z5?+-! 3,6! -+H36,-:,3.57! ,2+!
;.14:5<! 36! -+[03-+?! ,.! .G6+-O+! 8+-,:35! H+5+-:/! :5?! 64+83P38! ,+-16! :5?!
8.5?3,3.56!6,:,+?!35!,2+!4-.O363.56!.P!,2+!&153G06!)5O+6,1+5,6!;.?+!.P!VYAK"!
!
Z5?+-! 3,6! -+H36,-:,3.57! ,2+! ;.14:5<! 36! :/6.! +5,3,/+?! ,.! 8+-,:35! ,:N! :5?! 5.5$,:N!
358+5,3O+6!:6!:/6.!1+5,3.5+?!35!,2+!:G.O+!?3680663.5"!
!
!
 
Analysis of Financial Condition and Balance Sheet Accounts!
(As of December 31, 2010 versus December 31, 2009) 
!
R.,:/!-+6.0-8+6!.P!,2+!c-.04!:6!.P!Q+8+1G+-!`V7!BCVC!6,..?!:,!#!K"LEV!G3//3.57!
:5!358-+:6+!.P!VVVF!.O+-!,2+!#D"CC`!G3//3.5!:6!.P!Q+8+1G+-!`V7!BCCY"!!!!
!
;:62!:5?!8:62!+[03O:/+5,6!358-+:6+?!G<!LDF!P-.1!#`LD!13//3.5!,.!#LCD!13//3.5!
?0+!,.!23H2+-!-+O+50+!/+O+/!?0-35H!,2+!80--+5,!<+:-"!
!
R2+! c-.04b6! /3[03?3,<! 4.63,3.5! 8.5,350+?! ,.! 2./?! 6,-.5H! >3,2! ;0--+5,! J66+,6!
-+:8235H!#!E"AKV!G3//3.5!:6!.P!Q+8+1G+-!`V7!BCVC7!04!P-.1!#!B"YVY!G3//3.5!:6!.P!
Q+8+1G+-!`V7!BCCY"!!
!
R-:?+! :5?! .,2+-! -+8+3O:G/+6! 358-+:6+?! G<! V`CF7! P-.1! #V"`LY! G3//3.5! :6! .P!
Q+8+1G+-!`V7!BCCY!,.!#B"DY`!G3//3.5!:6!.P!Q+8+1G+-!`V7!BCVC!:6!:!-+60/,!.P!,2+!
VDBF! 358-+:6+! 35! 6:/+6! -+O+50+! 35! ,236! <+:-! 8.14:-+?! ,.! /:6,! <+:-"! R2+!
;.14:5<!8.5,350+6!,.!+N+-836+!4-0?+58+!35!3,6!8-+?3,!4./383+6!35!.-?+-!,.!1:5:H+!
806,.1+-!-+8+3O:G/+6!-36W"!!R2+!-+8+3O:G/+!36!64-+:?!.O+-!:!501G+-!.P!35?06,-3+6!
:5?!:!501G+-!.P!8/3+5,6"!
!
)5O+5,.-3+6!358-+:6+?!G<!V`CF7!P-.1!#!EDA!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCY!,.!
#V7CDB!13//3.5! :6! .P! Q+8+1G+-! `V7! BCVC! ! :6! 4:-,! .P! ,2+! ;.14:5<b6! 35O+5,.-<!
1:5:H+1+5,! 6,-:,+H<"! R2+! ;.14:5<! 1:35,:356! 1.-+! .-! /+66! .5+! 1.5,2! .P!
35O+5,.-<! ,.! +560-+! 6,:G/+! 6044/<! 35! -+,:3/! 6,:,3.56! :5?! 8.11+-83:/_35?06,-3:/!
8/3+5,6"!)5!:??3,3.57!35!:!4+-3.?!.P!-3635H!P0+/!4-38+67!3,!>.0/?!G+!5+8+66:-<!,.!G03/?!
8.11+560-:,+!/+O+/6!.P!35O+5,.-<!,.!314-.O+!4.,+5,3:/!1:-H356"!!!
!
!
^:5?! %+/?! P.-! M:/+6! :-+! 4:-8+/6! .P! 60G?3O3?+?! /.,6! .>5+?! G<! U)#;7! :! >2.//<!
.>5+?!60G63?3:-<!.P! ,2+!###)"! !R2+6+! /.,6!:-+! 35,+5?+?! P.-!6:/+! ,.!4-.64+8,3O+!
G0<+-6"!!R2+!-+?08,3.5!G<!VDF!>:6!:!-+60/,!.P!/:5?!6:/+!?0-35H!,2+!<+:-"!!\0-,2+-7!
,2+-+! :-+! +N36,35H! 1+1.-:5?016! .P! :H-++1+5,6! P.-! 40-82:6+! .P! /.,6! >3,2!
8.--+64.5?35H! .4,3.5! 1.5+<! 4:3?"! ! R2+-+! :-+! :/6.! .5H.35H! 5+H.,3:,3.56! >3,2!
.,2+-!4-.64+8,3O+!G0<+-6"!
!
Q0+! P-.1! -+/:,+?!4:-,3+6!5+,!G:/:58+! 36!5+H:,3O+!#`A"E!13//3.5!:6!.P!Q+8+1G+-!
`V7! BCVC!>2382! 36! :/1.6,! ,2+! 6:1+! /+O+/! :6! ,2:,! .P!Q+8+1G+-! `V7! BCCY"! ! R2+!
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;.14:5<b6! 4:-+5,! 2./?35H! 8.14:5<! +N,+5?+?! :?O:58+6! ,.! 6044.-,! 3,6! 8:62!
-+[03-+1+5,!P.-!3,6!8:43,:/!+N4+5?3,0-+6"!
!
&,2+-!80--+5,!:66+,6!:6!.P!Q+8+1G+-!`V7!BCVC!:-+!:/1.6,!:,! ,2+!6:1+!/+O+/!:6!
,2:,!.P!Q+8+1G+-!`V7!BCCY"!!R2+6+!:-+!4-+4:<1+5,6!.5!-+5,:/6!.5!-+,:3/!6+-O38+!
6,:,3.56! :5?! ?+4.,! 63,+67! 8-+?3,:G/+! >3,22./?35H! ,:N! :5?! .,2+-! O:-3.06!
4-+4:<1+5,6"!
!
J6! .P! Q+8+1G+-! `V7! BCVC7! ,2+! c-.04b6! 4-.4+-,<! :5?! +[0341+5,7! 5+,! .P!
:88010/:,+?!?+4-+83:,3.57! 358-+:6+?! ,.!#B"`DA!G3//3.5!8.14:-+?! ,.!#!V"K!G3//3.5!
:6!.P!Q+8+1G+-!`V7!BCCY!:6!:!-+60/,!.P!,2+!;.14:5<b6!8.5,350.06!+N4:563.5!.P!
-+,:3/!6+-O38+!6,:,3.567!M,.-:H+!\:83/3,3+6!:5?!#3+-!'N4:563.5"!!!
!
^:5?! 2+/?! P.-! P0,0-+! ?+O+/.41+5,6! :-+! 4:-8+/! .P! 60G?3O3?+?! /.,! .>5+?! G<! ,2+!
>2.//<!.>5+?!60G63?3:-<!U)#;"!!R2+6+!/.,6!1:<!G+!6./?!:,!3,6!80--+5,!6,:,+!.-!G+!
?+O+/.4+?!P.-!G+,,+-!6+//35H!4-38+6!>2382!>3//!<3+/?!G+,,+-!-+,0-56!,.!,2+!;.14:5<"!
!
^.:56! :5?! U.--.>35H6! 358-+:6+?! G<! EAF! P-.1! ,.,:/! #B"`VA! G3//3.5! :6! .P!
Q+8+1G+-!`V7!BCCY!,.!#`"EBK!G3//3.5!:6!.P!Q+8+1G+-!`V7!BCVC!?0+!,2+!358-+:6+!
62.-,! ,+-1! /.:56! :5?! G.--.>35H6! :-+! -+/:,+?! ,.! ,2+! P35:5835H! .P! ,2+! 35O+5,.-<!
G03/?$04!:5?!:88.05,6!-+8+3O:G/+!,-:?+!H:4435H"!!!
!
!
R-:?+! :5?! .,2+-! 4:<:G/+6! 358-+:6+?! G<! DDF7! P-.1! #! V"CDA! G3//3.5! :6! .P!
Q+8+1G+-!`V7!BCCY!,.!#V"L`K!G3//3.5!:6!.P!Q+8+1G+-!`V7!BCVC!:6!:!-+60/,!.P!,2+!
35O+5,.-<!G03/?$04!.P!,2+!;.14:5<!0635H!6044/3+-6b!8-+?3,"!!R2+!358-+:6+!35!&,2+-!
#:<:G/+! >:6! 1.6,/<! 4:<:G/+6! ,.! 8.5,-:8,.-6! :5?! 6044/3+-6! P.-! 8.56,-08,3.5! .P!
?+4.,6!:5?!-+,:3/!6,:,3.56"!
!
R.,:/!M,.8W2./?+-6b!'[03,<!358-+:6+?!,.!#!B"ELV!G3//3.5!:6!.P!Q+8+1G+-!`V7!BCVC!
P-.1!#!V"DBY!G3//3.5!:6!.P!Q+8+1G+-!`V7!BCCY!?0+!,.!,2+!#!EBK!13//3.5!5+,!358.1+!
:5?! ,2+!#!DCC!13//3.5!>.-,2!.P!4-+P+--+?!62:-+6! 3660+?! 35!BCVC"! !R236!2.>+O+-!
>:6!135313I+?!G<!#!V`"L!13//3.5!8:62!?3O3?+5?" 

!
!
 
Analysis of Results of Operations for 2009 and 2008 
!

Revenues 
!
R2+! c-.04! H+5+-:,+?! ,.,:/! -+O+50+6! .P! #D"AK`! 13//3.5! 35! BCCY! >2382! 36! BKF!
23H2+-!,2:5!3,6!8.14:-:,3O+!BCCA!/+O+/!.P!!#E"LVD!13//3.5"!R236!>:6!G-.0H2,!:G.0,!
G<! ,2+! AVF! :5?! `AF! 358-+:6+! 35! 6:/+6! O./01+! .P! #+,-./+01! #-.?08,6! :5?!
^0G-38:5,6! -+64+8,3O+/<"! M+-O38+! -+O+50+! :/6.! 4.6,+?! :! 60G6,:5,3:/! 358-+:6+!
,-3HH+-+?!G<!,2+!KAF!358-+:6+!35!O./01+!.P!P0+/6!2:5?/+?!35!<+:-!BCCY"!
!
!
!
M:/+6!-+O+50+6!P-.1!,-:?35H!:5?!?36,-3G0,3.5!.P!4+,-./+01!4-.?08,6!358-+:6+?!G<!
BLF! P-.1! #E"DL`! G3//3.5! 35! BCCA! ,.! #D"K`Y! G3//3.5! 35! BCCY! -+60/,35H! 4-35834://<!
P-.1!:!>3?+-! ?36,-3G0,3.5! 5+,>.-W! :5?! +N4:5?+?! 356,3,0,3.5:/! 806,.1+-! G:6+"! )5!
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643,+! .P! ,2+! 60G6,:5,3:/! 358-+:6+! 35! O./01+! 6:/+67! ,2+! 358-+:6+! 35! :G6./0,+!
-+O+50+!>:6!1.?+6,!?0+!,.!/.>+-!:O+-:H+!053,!6+//35H!4-38+6!,236!<+:-"!!;0--+5,!
<+:-! :O+-:H+! 6+//35H! 4-38+! 4+-! /3,+-! .P! -+P35+?! 4+,-./+01! 4-.?08,6! 36! #BK"EL! :6!
8.14:-+?! ,.! #`A"LL! 4+-! /3,+-! 35! BCCA7! .-! :! EC"LF! ?+8/35+! P.-! P0+/6! 4-.?08,6!
6+//35H!4-38+6"!
!
!
!
###)! 2:?! .5+! 205?-+?! 535+! 9VBC=! .4+-:,35H! #2.+53N! \0+/6! ^3P+! -+,:3/! 6+-O38+!
6,:,3.56!:6!.P!Q+8+1G+-!`V7!BCCY!8.14:-+?!,.!63N,<$,>.!9AL=!-+,:3/!6,:,3.56!:6!.P!
,2+!6:1+!4+-3.?!.P! /:6,! <+:-"!J!60G6,:5,3:/! 501G+-!.P! ,2+6+!:??3,3.5:/! 6,:,3.56!
2:O+! <+,! ,.! P0//<! -+:/3I+! ,2+3-! 4.,+5,3:/! 4+:W! 6:/+6! O./01+7! 2:O35H! G++5! 35!
.4+-:,3.5!P.-!/+66!,2:5!:!<+:-"!
 
R2+!c-.04!H+5+-:,+?!#VCV!13//3.5! P-.1! 3,6! P0+/6! 6+-O38+! 93"+"! 2:0/35H! :5?! 35,.$
4/:5+=7!/+:6+!.P!3,6!6,.-:H+!P:83/3,3+67!#.-,!X+O+50+!:5?!.,2+-!6+-O38+!-+O+50+!35!
BCCY!O+-606!#!DB"`!13//3.5!35!BCCA7!.-!:!YEF!358-+:6+!8.14:-+?!,.!/:6,!<+:-"!!)5!
:??3,3.57! ,2+! 8.14:5<! -+:/3I+?!#`Y!13//3.5! 35! -+O+50+!>2382!>:6!?+-3O+?! P-.1!
8.56./3?:,35H! ,2+! 4+-P.-1:58+! .P! U)#;7! 3,6! -+8+5,/<$:8[03-+?! >2.//<$.>5+?!
60G63?3:-<"!
!
!
Cost and expenses 
!
R2+!c-.04!-+8.-?+?!,236!<+:-!8.6,!.P!6:/+6!.P!#D"VAV!13//3.57!:5!358-+:6+!.P!.5/<!
BEF! 8.14:-+?! ,.! ,2+! BCCA! P3H0-+! .P! #E"VYE! 13//3.5"! R2+! /.>+-! 8.6,! 4+-! 053,!
.PP6+,6! ,2+! AVF! 358-+:6+! 35! ,2+! 6:/+6! O./01+! .P! 4+,-./+01! 4-.?08,67! ,206! ,2+!
+PP+8,3O+!358-+:6+!.5!:G6./0,+!:1.05,!36!5.,!?3-+8,/<!4-.4.-,3.5:,+!,.!,2+!358-+:6+!
35!6:/+6!O./01+"!
!
M+//35H! :5?! :?13536,-:,3O+! +N4+56+6! 358-+:6+?! :6! :! -+60/,! .P! ,2+! 358-+:635H!
O./01+! :5?! ,2+! .5H.35H! +N4:563.5! :5?! H-.>,2! .P! ,2+! c-.04b6! .-H:53I:,3.5:/!
G03/?$.0,!:5?!G0635+66!.4+-:,3.56"! !@:f.-! 3,+16! ,2:,! 358-+:6+?!.0,!.P! ,236! -+,:3/!
5+,>.-W! +N4:563.5! :5?! 358-+:635H! O./01+! :-+! -+5,:/7! ?+4-+83:,3.57! ,-:O+/! :5?!
,-:564.-,:,3.57! -+4:3-67! ,:N+6! :5?! /38+56+6! :5?! .,2+-! +N4+56+6"! X+8+5,/<7! ,2+!
8.14:5<!2:?!:/6.!-:14+?!04!3,6!:?O+-,3635H!8:14:3H5!>2382!-+60/,+?!,.!23H2+-!
:?O+-,3635H!+N4+56+6"!!!
 
Net Income 
!
R2+!c-.04b6!5+,!358.1+!60-H+?!,.!#KDV"D!13//3.5!?0-35H!<+:-!BCCY!8.14:-+?!,.!
#VDC"`!13//3.5!P.-!BCCA"!!&P!,236!358-+:6+7!#DK`!13//3.5!-+4-+6+5,+?!5.5$-+80--35H!
358.1+!?0+!,.!,2+!G..W35H!.P!,2+!S+N8+66!.P!P:3-!O:/0+!.O+-!:8[0363,3.5!8.6,6T7!.-!
5+H:,3O+! H..?>3//! :-3635H! P-.1! ,2+!#:-+5,!;.14:5<b6! 40-82:6+!.P! VCCF!.P! ,2+!
8:43,:/!.P!U)#;!35!@:-82!

!
!
R2+!#:-+5,!;.14:5<!36!-+H36,+-+?!>3,2!,2+!U.:-?!.P! )5O+6,1+5,6!.5!(.O+1G+-!
VL7! BCCD! :6! :! 5+>! 35?06,-<! 4:-,3834:5,! >3,2! 5+>! 35O+6,1+5,6! 35! 6,.-:H+7!
1:-W+,35H! :5?! ?36,-3G0,3.5! .P! 4+,-./+01!4-.?08,6! 05?+-!XJ! AEKY! 9Q.>56,-+:1!
&3/! )5?06,-<! X+H0/:,3.5! J8,=! :5?7! :6! 60827! 8.5,350+6! ,.! +5f.<! :5! 358.1+! ,:N!
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2./3?:<!P.-!P3O+!9D=!<+:-6!P-.1!(.O+1G+-!VL7!BCCD"!!),!2:6!05?+-!:44/38:,3.5!:5?!
2:6! P0-,2+-! 4/:56! ,.! :44/<! P.-! 5+>! U&)! 358+5,3O+6! G:6+?! .5! ,2+! :??3,3.5:/!
35O+6,1+5,6!35!8:4:83,<!3,!2:6!1:?+!.O+-!,2+!4:6,!<+:-"!
!
 
Analysis of Financial Condition and Balance Sheet Accounts!
(As of December 31, 2009 versus December 31, 2008) 
!
R.,:/! -+6.0-8+6!.P! ,2+!c-.04!:6!.P!Q+8+1G+-!`V7!BCCY!6,..?!:,!#D"CC`!G3//3.57!
:5!358-+:6+!.P!VVVF!.O+-!,2+!#B"`LA!G3//3.5!:6!.P!Q+8+1G+-!`V7!BCCA"!!!!
!
;:62!:5?!8:62!+[03O:/+5,6! 358-+:6+?!G<!BF! P-.1!#`DK!13//3.5! ,.!#`LD!13//3.5!
?0+!,.!23H2+-!-+O+50+!/+O+/!?0-35H!,2+!80--+5,!<+:-!G0,!135313I+?!?0+!,.!23H2+-!
;J#'*!4:<1+5,6"!
!
R2+! c-.04b6! /3[03?3,<! 4.63,3.5! 8.5,350+?! ,.! 2./?! 6,-.5H! >3,2! ;0--+5,! J66+,6!
-+:8235H! #B"YVE! G3//3.5! :6! .P! Q+8+1G+-! `V7! BCCY7! 04! P-.1! #V"EL! G3//3.5! :6! .P!
Q+8+1G+-!`V7!BCCA"!!
!
R-:?+! :5?! .,2+-! -+8+3O:G/+6! 358-+:6+?! G<! KYF7! P-.1! #KLD! 13//3.5! :6! .P!
Q+8+1G+-!`V7!BCCA!,.!#V7`LA!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCY!:6!:!-+60/,!.P!:!
23H2+-!6:/+6!-+O+50+!35!,236!<+:-!8.14:-+?!,.!/:6,!<+:-"!R2+!;.14:5<!8.5,350+!
,.! +N+-836+! 4-0?+58+! 35! 3,6! 8-+?3,! 4./383+6! 35! .-?+-! ,.! 1:5:H+! 806,.1+-!
-+8+3O:G/+6!-36W"!!!
!
)5O+5,.-3+6! 358-+:6+?!G<!VYEF7! P-.1!#VDD!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCA! ,.!
#EDA! 13//3.5! :6! .P! Q+8+1G+-! `V7! BCCY! ! :6! 4:-,! .P! ,2+! ;.14:5<b6! 35O+5,.-<!
1:5:H+1+5,!6,-:,+H<"!!)5!:!4+-3.?!.P!-3635H!P0+/!4-38+67!3,!>.0/?!G+!5+8+66:-<!,.!
G03/?!8.11+560-:,+! /+O+/6!.P! 35O+5,.-<! ,.! 314-.O+!4.,+5,3:/!1:-H356"! !R236!>:6!
1:?+!4.663G/+!G<!,2+!?.0G/35H!.P!3,6!6,.-:H+!8:4:83,<!:,!,2+!Q:O:.!Q+4.,!?0-35H!
,2+!80--+5,!<+:-!8.14:-+?!,.!<+:-$+5?!BCCA"!###)!:/6.! 35:0H0-:,+?! 3,6!5+>!DC!
13//3.5$/3,+-!,+-135:/!35!;:/:8:7!U:,:5H:6"!!)5!:??3,3.57!3,!:/6.!/+:6+6!:!501G+-!.P!
6,.-:H+! ,:5W6! 35! O:-3.06! 63,+6! ,.! 6,-+5H,2+5! 3,6! 35O+5,.-<! 4.63,3.535H"! !h3,2! ,2+!
:G.O+! 358-+:6+6! 35! 8:4:83,<!###)!>:6!:G/+! ,.! 6,:-,! H-:?0://<! 314.-,35H! 3,6! P0+/!
35O+5,.-<!-+[03-+1+5,!35!BCCY7!>2382!2+/4+?!314-.O+!,2+!8.14:5<b6!6,.8W!/+O+/6!
:5?!H-.66!1:-H35"!
!
^:5?! %+/?! P.-! M:/+6! :-+! 4:-8+/6! .P! 60G?3O3?+?! /.,6! .>5+?! G<! U)#;7! :! >2.//<!
.>5+?!60G63?3:-<!.P! ,2+!###)"! !R2+6+! /.,6!:-+! 35,+5?+?! P.-!6:/+! ,.!4-.64+8,3O+!
G0<+-6"! !R2+-+! 36!@+1.-:5?01!.P!:H-++1+5,!.5!6.1+! /.,6! ,.!+N36,35H! /.8:,.-6!
P.-!35,+5,!,.!40-82:6+"!
!
Q0+! P-.1! -+/:,+?!4:-,3+6!5+,!G:/:58+! 36!5+H:,3O+!#`A"K!13//3.5!:6!.P!Q+8+1G+-!
`V7!BCCY!O+-606!#VL"B!13//3.5!4.63,3O+!G:/:58+6!:6!.P!Q+8+1G+-!`V7!BCCA"!!R2+!
;.14:5<b6! 4:-+5,! 2./?35H! 8.14:5<! +N,+5?+?! :?O:58+6! ,.! 6044.-,! 3,6! 8:62!
-+[03-+1+5,!P.-!3,6!8:43,:/!+N4+5?3,0-+6"!
!
&,2+-! 80--+5,! :66+,6! 358-+:6+?! G<! DKF7! P-.1! #`K!13//3.5! :6! .P! Q+8+1G+-! `V7!
BCCA!,.!#DA!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCY!!?0+!,.!4-+4:<1+5,6!.5!-+5,:/6!.5!
-+,:3/! 6+-O38+! 6,:,3.56! :5?! ?+4.,! 63,+67! 8-+?3,:G/+! >3,22./?35H! ,:N! :5?! .,2+-!
O:-3.06!4-+4:<1+5,6!"!
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!
J6! .P! Q+8+1G+-! `V7! BCCY7! ,2+! c-.04b6! 4-.4+-,<! :5?! +[0341+5,7! 5+,! .P!
:88010/:,+?!?+4-+83:,3.57!358-+:6+?!,.!#V"LYY!G3//3.5!8.14:-+?!,.!#!AAV!13//3.5!
:6!.P!Q+8+1G+-!`V7!BCCA!:6!:!-+60/,!.P!,2+!;.14:5<b6!8.5,350.06!+N4:563.5!.P!
-+,:3/! 6+-O38+! 6,:,3.56! :5?! M,.-:H+! \:83/3,3+6"! ! R2+! :8[0363,3.5! .P! U)#;! >3,2! 3,6!
60G6,:5,3:/! :66+,6!>2382! 358/0?+!#3+-! :5?!#3+-! \:83/3,3+6! :/6.! G..6,+?! ,2+! P3N+?!
:66+,6!.P!###)"!!
!
^:5?! 2+/?! P.-! P0,0-+! ?+O+/.41+5,6! :-+! 4:-8+/! .P! 60G?3O3?+?! /.,! .>5+?! G<! ,2+!
>2.//<!.>5+?!60G63?3:-<!U)#;"!!R2+6+!/.,6!1:<!G+!6./?!:,!3,6!80--+5,!6,:,+!.-!G+!
?+O+/.4+?!P.-!G+,,+-!6+//35H!4-38+6!>2382!>3//!<3+/?!G+,,+-!-+,0-56!,.!,2+!;.14:5<"!
!
^.:56! :5?! U.--.>35H6! 358-+:6+?! G<! VDKF! P-.1! ,.,:/! #YCE! 13//3.5! :6! .P!
Q+8+1G+-!`V7!BCCA!,.!#B"`VA!G3//3.5!:6!.P!Q+8+1G+-!`V7!BCCY!?0+!,2+!358-+:6+!
.P! #KVK"`! 13//3.5! :5?! #LYK"E! 13//3.5! .5! 62.-,! ,+-1! :5?! /.5H! ,+-1! P35:5835H!
-+64+8,3O+/<"!!R2+!358-+:6+!35!62.-,!,+-1!/.:56!:5?!G.--.>35H6!:-+!-+/:,+?!,.!,2+!
P35:5835H!.P!,2+! 35O+5,.-<!G03/?$04!:5?!:88.05,6!-+8+3O:G/+!,-:?+!H:4435H"! !R2+!
/.5H! ,+-1!4.-,3.5!.5! ,2+!.,2+-!2:5?!>:6! ,2+! 356,://1+5,!4:<:G/+! ,.! ,2+!O+5?.-!
4:-,3+6! 35! ,2+! U)#;! :8[0363,3.57! 5+,! .P! 4:<1+5,6! 1:?+! :5?! ,2+! #BED! 13//3.5!
1+?301$,+-1! /.:56!:O:3/+?! P-.1!G:5W6! ,.!4:-,3://<! P35:58+! ,2+!;.14:5<b6! -+,:3/!
5+,>.-W!+N4:563.5!:5?!?+4.,!P:83/3,3+6"!
!
R-:?+!:5?!.,2+-!4:<:G/+6!358-+:6+?!G<!EVF7!P-.1!#KDC!13//3.5!:6!.P!Q+8+1G+-!
`V7!BCCA!,.!#V7CDY!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCY!:6!:!-+60/,!.P!,2+!35O+5,.-<!
G03/?$04!.P! ,2+!;.14:5<!1.6,/<!0635H!6044/3+-6b! 8-+?3,"! !R2+! 358-+:6+! 35!&,2+-!
#:<:G/+! >:6! 1.6,/<! 4:<:G/+6! ,.! 8.5,-:8,.-6! :5?! 6044/3+-6! P.-! 8.56,-08,3.5! .P!
?+4.,6!:5?!-+,:3/!6,:,3.56"!
!
R.,:/!M,.8W2./?+-6b!'[03,<!358-+:6+?!,.!#V7DBY!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCY!
P-.1!#LYV!13//3.5! :6! .P!Q+8+1G+-! `V7! BCCA! 60G6,:5,3://<! G+8:06+! .P! ,2+! .5+$
,31+!G..W35H!.P!#DK`!13//3.5!:-3635H!P-.1!,2+!:8[0363,3.5!.P!U)#;!4/06!5+,!358.1+!
P-.1!.4+-:,3.56!.P!#VKA!13//3.5!?0-35H!,2+!<+:-" 
 

 
Review of 2008 versus 2007 

 
Revenues 
!
R2+! ;.14:5<! H+5+-:,+?! ,.,:/! -+O+50+6! .P! #E"LVD! G3//3.5! 35! BCCA! >2382! 36!
YD"BVF!23H2+-!,2:5!3,6!BCCK!/+O+/!.P!!#B"`LE!G3//3.57!4-31:-3/<!?0+!,.!60G6,:5,3:/!
358-+:6+! 35!6:/+6!O./01+!.P!4+,-./+01!4-.?08,6!:5?! 358-+:6+! 35! -+O+50+6! P-.1!
P0+/6!6+-O38+!:5?!6,.-:H+"!!
!
! M:/+6!-+O+50+6!P-.1!,-:?35H!:5?!?36,-3G0,3.5!.P!4+,-./+01!4-.?08,6!358-+:6+?!
G<! .O+-! YKF! P-.1! #B"`VD! G3//3.5! 35! BCCK! ,.! #E"DL`! G3//3.5! 35! BCCA! -+60/,35H!
4-35834://<!P-.1!:!>3?+-!?36,-3G0,3.5!5+,>.-W!:5?!+N4:5?+?!356,3,0,3.5:/!806,.1+-!
G:6+!>2382!-+60/,+?!,.!LDF!358-+:6+! 35!O./01+"!!R2+!:O+-:H+!-+O+50+!4+-! /3,+-!
:/6.! 358-+:6+?! ,.!#`A"LL! 35! BCCA! 8.14:-+?! ,.!#`E"CB! 35! BCCK"! R2+!;.14:5<!
2:?! +3H2,<$63N! 9AL=! .4+-:,35H! #2.+53N! \0+/6! ^3P+! -+,:3/! 6+-O38+! 6,:,3.56! :6! .P!
Q+8+1G+-!BCCA!8.14:-+?!,.!,23-,<$,2-++!9``=!-+,:3/!6,:,3.56!:6!.P!Q+8+1G+-!`V7!
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BCCK"!!R2+!8.14:5<!>3//!8.5,350+!,.!.4+5!1.-+!6,:,3.56!?0-35H!,2+!<+:-!35!BCCY!
:5?!.5>:-?6"!!!!

!
!
! )58.1+! P-.1! P0+/! 6+-O38+! :5?! /+:6+! .P! 3,6! 6,.-:H+! P:83/3,3+6! -.6+! P-.1! #EA!
13//3.5!35!BCCK!,.!#DB!13//3.5!35!BCCA"!R236!36!:!-+60/,!VDF!:5?!VKF!358-+:6+!
35!6+-O38+!:5?!6,.-:H+!O./01+!-+64+8,3O+/<!:/6.!8.5,-3G0,+?!,.!,2+!358-+:6+!35!
-+O+50+"!

!
! )5,+-+6,! 358.1+! P-.1! 1.5+<! 1:-W+,! 4/:8+1+5,6! :5?! 35,+-+6,6! 82:-H+6!
:?O:58+6!,.!-+/:,+?!4:-,3+6!,.,:/+?!,.!#E`"L!13//3.5!35!BCCA!P-.1!#V`!13//3.5!
35!BCCK! ,236! 36!1:35/<!?0+! ,.!G+,,+-! 35,+-+6,!<3+/?!.P!1.5+<!4/:8+1+5,6!:5?!
,2+!8.--+64.5?35H!35,+-+6,!82:-H+6!:,!1:-W+,!-:,+!.5!,2+!:?O:58+6!+N,+5?+?!
,.!-+/:,+?!4:-,3+6"!

!
!
Costs and Expenses 
!
R2+!;.14:5<!3580--+?!,.,:/!8.6,6!:5?!+N4+56+6!.P!#E"EDC!G3//3.5!35!BCCA7!:!YKF!
358-+:6+!:H:356,!BCCKb6!#B"BD`!G3//3.5"!!!
!
;.6,!.P!6:/+6!35!BCCA!6,..?!:,!#E"VYE!G3//3.57!8/.6+!,.!VCCF!358-+:6+!P-.1!BCCKb6!
#B"CYK!G3//3.5"!R2+!358-+:6+!35!O./01+!:88.05,6!LKF!.P!,2+!5+,!358-+:6+!35!8.6,!
.P!6:/+6!:G6./0,+!:1.05,7!>23/+!,2+!G:/:58+!.P!``F!36!,2+!-+60/,!.P!,2+!358-+:6+!
35!:O+-:H+!6+//35H!4-38+6"!M:/+6!a./01+!.P!#+,-./+01!#-.?08,6!:5?!^0G-38:5,6!35!
BCCA!358-+:6+?!G<!LLF7!P-.1!LA!13//3.5!/3,+-6!35!BCCK!,.!VV`!13//3.5!/3,+-6!35!BCCA"!!!
JO+-:H+! 8.6,! 4+-! /3,+-! :/6.! 358-+:6+?! ,.! #`L"YL! 35! BCCA! 8.14:-+?! #`C"AV! 35!
BCCK7!:!BCF!358-+:6+!.5!4+-!053,!8.6,"!!!
!
%3H2+-! O./01+! >2382! :88.05,6! ,2+! 358-+:6+! O:-3:G/+! M+//35H! 'N4+56+! /3W+!
,-08W35H!:5?!?+/3O+-<!8.6,67!:6!>+//!:6! ,2+!8.5,350.06!+N4:563.5!:5?!H-.>,2!.P!
,2+! ;.14:5<b6! G0635+66! .4+-:,3.56! -+60/,+?! 35! 23H2+-! ,.,:/! M+//35H! :5?!
J?13536,-:,3O+!'N4+56+6"!)5!BCCA7!,2+!8.14:5<!60G6,:5,3://<!2:6!3,6!4-+6+58+!35!
:-+:6!.P!M.8W6:-H+57!;.,:G:,.!;3,<!:5?!@:H035?:5:."!!!),!:/6.!2:6!?.5+!,-:?35H!
:8,3O3,3+6! 35! :-+:6! .P! ;:H:<:5! ?+! &-.! ;3,<! :5?! ;+G0! ;3,<"! ! R2+! M+//35H! :5?!
:?13536,-:,3O+! 'N4+56+6! 35! BCCA! 36! 2.>+O+-! /.>+-! G<! #C"CD_/3,+-! 8.14:-+?! ,.!
BCCK!.-!G<!BF!.5!:!4+-!/3,+-!G:636"!
!
Net Income 
!
J6!:!-+60/,!.P!,2+!P.-+H.35H7!,2+!;.14:5<b6!5+,!358.1+!358-+:6+?!,.!#VDC!13//3.5!
35!BCCA! P-.1!#VBB!13//3.5! 35!BCCK7!:!B`F!H-.>,2!8.14:-+?! ,.! ,2+! 311+?3:,+/<!
4-+8+?35H!<+:-"!!

!
!

Tax due 
!
R2+! #:-+5,! ;.14:5<! >:6! -+H36,+-+?! >3,2! ,2+! U.:-?! .P! )5O+6,1+5,6! .5!
(.O+1G+-! VL7! BCCD! :6! :! 5+>! 35?06,-<! 4:-,3834:5,! >3,2! 5+>! 35O+6,1+5,6! 35!
6,.-:H+7! 1:-W+,35H! :5?! ?36,-3G0,3.5! .P! 4+,-./+01! 4-.?08,6! 05?+-! XJ! AEKY!
9Q.>56,-+:1! &3/! )5?06,-<! X+H0/:,3.5! J8,="! &5+! .P! ,2+! 358+5,3O+6! 05?+-! 3,6!
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-+H36,-:,3.5! 36! ,2+! +5,3,/+1+5,! ,.! :5! 358.1+! ,:N! 2./3?:<! P.-! P3O+! 9D=! <+:-6! P-.1!
(.O+1G+-!VL7!BCCD"!!
 
R2+!,:N!358.1+!-+4.-,+?!35!BCCA!:5?!BCCK!:1.05,35H!,.!#D"A`!13//3.5!:5?!#E"`D!
13//3.5! -+64+8,3O+/<! -+P+-6! 60G6,:5,3://<! ,.! ?+P+--+?! ,:N! 358.1+! .P! 60G63?3:-3+6!
-+/:,35H!,.!5+,!.4+-:,35H!/.66!8:--<!.O+-!9(&^;&=!?0-35H!3,6!4-+$.4+-:,35H!6,:H+"!
!

Financial Condition 
!
R.,:/!-+6.0-8+6!.P!,2+!;.14:5<!:6!.P!Q+8+1G+-!`V7!BCCA!:1.05,+?!,.!#B"`KC!
G3//3.57!:!H-.>,2!.P!YYF!:6!8.14:-+?!,.!#V"VYB!G3//3.5!:6!.P!Q+8+1G+-!`V7!BCCK"!!
R2+! 314-.O+1+5,! 35! 3,6! P35:583:/! :66+,6! -+P/+8,+?! ,2+! 8.5,350.06! H-.>,2! :5?!
+N4:563.5!.P!,2+!;.14:5<b6!:5?!>.-W35H!.5!3,6!6,-:,+H38!?3-+8,3.56!:6!>+//!:6!3,6!
.O+-://!.0,6,:5?35H!4+-P.-1:58+"!
!
;:62! :5?! 8:62! +[03O:/+5,6! 358-+:6+?! G<! BV`F! P-.1! #VVE"B! 13//3.5! :6! .P!
Q+8+1G+-!`V7!BCCK!,.!#`DK"E!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCA!,236!36!?0+!,.!,2+!
358-+:635H! 6:/+6! .P! ,2+! 8.14:5<! 8.04/+?! G<! 4-.4+-! :88.05,6! -+8+3O:G/+!
1:5:H+1+5,"!
!
R2+! ;.14:5<! 80--+5,! -:,3.! P.-! ,2+! <+:-! +5?+?! Q+8+1G+-! `V7! BCCA!1:<! 2:O+!
G++5!82://+5H+?!:6!35,+-5://<!H+5+-:,+?!P05?6!.P!,2+!8.14:5<!.0,!.P!3,6!':-535H6!
G+P.-+! )5,+-+6,7! ?+4-+83:,3.5! :5?! :1.-,3I:,3.5! 9'U)RQJ=! >:6! 0,3/3I+?! P.-! 3,6!
8.5,350.06!+N4:563.5! 4-.H-:1"! R236! 2.>+O+-!>3//! G+! -+$6,-+5H,2+5+?!.58+! ,2+!
,+-1$/.:5!4:8W:H+!>3,2! ,2+!&153G06!;-+?3,! \:83/3,<! 36! ?-:>5!G<! ,2+!;.14:5<"!!
R236!35!+PP+8,!-+31G0-6+6!,2+!;.14:5<b6!;:43,:/!'N4+5?3,0-+6!9;J#'*=!.-!:!6.-,!
.P!-+P35:5835H!.P!;J#'*"!!;0--+5,!J66+,6!2.>+O+-! 358-+:6+?!,.!#!V7EDY!13//3.5!
:6!.P!Q+8+1G+-!`V7!BCCA7!04!P-.1!#KL`!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCK"!
!
R-:?+!:5?!.,2+-!-+8+3O:G/+6!358-+:6+?!,.!#KLD!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCA!
O+-606! #! `LV! 13//3.5! :6! .P! Q+8+1G+-! `V7! BCCK! :6! O./01+! .P! 6:/+6! 6.:-+?"!!
Q+8+1G+-!BCCA!6:/+6!O./01+7!>2382!36!,2+!G0/W!.P!,2+!<+:-$+5?!-+8+3O:G/+67!O.6!
?.0G/+?!8.14:-+?!,.!Q+8+1G+-!BCCK!/+O+/"!
!
)5O+5,.-3+6!?+8-+:6+?!G<!VBF7! P-.1!#VKA!13//3.5!:6!.P!Q+8+1G+-!`V7! BCCK! ,.!
#VDL! 13//3.5! :6! .P! Q+8+1G+-! `V7! BCCA! :6! :! -+60/,! .P! /.>+-! 8.6,! 4+-! /3,+-!
8.14:-+?! ,.! ,2+! 6:1+! 4+-3.?! .P! /:6,! <+:-"! ! R2+! ;.14:5<! :/6.! 1:35,:35+?!
1353101!35O+5,.-<!/+O+/!?0+!,.!,2+!P://35H!4-38+6!?0-35H!,2+!4+-3.?"!!
!
Q0+!P-.1!-+/:,+?!4:-,3+6!?+8-+:6+?!G<!DEF!P-.1!#`L!13//3.5!:6!.P!Q+8+1G+-!`V7!
BCCK! ,.! #VL! 13//3.5! :6! .P! Q+8+1G+-! `V7! BCCA! ?0+! ,.! 8.//+8,3.5! .P! :?O:58+67!
,2+6+! >+-+! 4-+O3.06/<! H-:5,+?! 35! 6044.-,! .P! 353,3:,3O+6! H+:-+?! ,.>:-?6! 6+3I35H!
G0635+66!.44.-,053,3+6! ,.! 6,-+5H,2+5! ,2+!;.14:5<b6! 8.14+,3,3O+!4.63,3.5! 35! ,2+!
35?06,-<"!
!
X+6,-38,+?! ?+4.63,6! 358-+:6+?! ,.! #AC"L!13//3.5! :6! .P! Q+8+1G+-! `V7! BCCA! P-.1!
#ED!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCK!?0+!,.!:??3,3.5:/! -+6,-38,+?!8.14+56:,35H!
?+4.63,6!>3,2!,2+!;.14:5<b6!8.11+-83:/!G:5W6!P.-!:??3,3.5:/!8-+?3,!/35+!P:83/3,3+6!
:5?!8.--+64.5?35H!:O:3/1+5,6"!
!
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(+,! )540,! R:N+6! 358-+:6+?! G<! ACF! P-.1!#B`!13//3.5! 35!Q+8+1G+-! `V7! BCCK! ,.!
#ED"A!13//3.5! 35!Q+8+1G+-!`V7!BCCA!?0+! ,.! ,2+!:88010/:,+?! )540,! ,:N+6!.0,!.P!
;:43,:/! 'N4+5?3,0-+6! G+8:06+! .P! +N36,35H! +N4:563.56! :5?! 4-.80-+1+5,! .P!
)5O+5,.-3+6"!
!
&,2+-! 80--+5,! :66+,6! 358-+:6+?! ,.! #`K! 13//3.5! :6! .P! Q+8+1G+-! `V7! BCCA! P-.1!
#D"Y!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCK!?0+!,.!358-+:6+!35!4-+4:<1+5,6!,.!358/0?+!
:?O:58+! -+5,:/! P.-! /+:6+! .P! O:-3.06! 4-.4+-,3+6! P.-! -+,:3/! 6,:,3.567! ,+-135:/! 63,+6!
:5?!.,2+-!4-+4:3?!3,+16"!!#.-,3.5!.P!,236!6:3?!&,2+-!;0--+5,!:66+,6!:-+!)5O+5,.-<!
.P!O:-3.06!6044/3+6"!
!
J6! .P! Q+8+1G+-! `V7! BCCA7! ,2+! ;.14:5<b6! 4-.4+-,<! :5?! +[0341+5,7! 5+,! .P!
:88010/:,+?! ?+4-+83:,3.57! 358-+:6+?! ,.!#AAV!13//3.5! 8.14:-+?! ,.!#EVE!13//3.5!
:6!.P!Q+8+1G+-!`V7!BCCK!:6!,2+!;.14:5<!8.5,350+!>3,2!3,6!+N4:563.5!4-.H-:16"!
R2+! P35:583:/! 8.113,1+5,6! >+-+! 4-31:-3/<! 35! ,2+! +6,:G/3621+5,! .P! :??3,3.5:/!
4+,-./+01! -+,:3/! 5+,>.-W7! :8[0363,3.5! .P! /:5?_! 8.56,-08,3.5! .P! ?+4.,! :5?!
,+-135:/35H!P:83/3,3+67!358-+:6+!35!/.--<!:5?!-+P0+//+-!,:5W+-6!,.!6044.-,!3,6!/.H36,38:/!
-+[03-+1+5,6! :5?! -.//$.0,! .P! ,2+! 5:,3.5>3?+! ?36,-3G0,.-6234! 5+,>.-W! .P! 3,6!
^0G-38:5,6!p!;2+138:/6!Q3O363.5"!
!
&,2+-! 5.5$80--+5,! :66+,6! 358-+:6+?! ,.!#VA"Y!13//3.5! :6! .P!Q+8+1G+-! `V7! BCCA!
P-.1! #VV! 13//3.5! :6! .P! Q+8+1G+-! `V7! BCCK! ?0+! 1:35/<! ,.! 358-+:6+! 35! O:-3.06!
-+5,:/!?+4.63,6!.5!/+:6+?!/:5?!P.-!6,:,3.56!:5?!?+4.,_,+-135:/!63,+6"!
!
^.:56!:5?!G.--.>35H6!05?+-!80--+5,!/3:G3/3,3+6!4-31:-3/<!8.5636,!.P!/3:G3/3,3+6!05?+-!
/+,,+-6!.P!8-+?3,!:5?!,-06,!-+8+34,6!:5?!80--+5,!4.-,3.5!.P!356,://1+5,!4:<:G/+!:5?!
1.-,H:H+!4:<:G/+"!!^3:G3/3,3+6!05?+-!/+,,+-6!.P!8-+?3,!:5?!,-06,!-+8+34,6!358-+:6+?!
G<! V`DF! P-.1! #``C! 13//3.5! :6! .P! Q+8+1G+-! `V7! BCCK! ,.! #K`B! 13//3.5! :6! .P!
Q+8+1G+-!`C7!BCCA!?0+!,.!23H2+-!O./01+!.P!6:/+6!>2382!36!?.0G/+!3P!,.!8.14:-+!
,2+! Q+8+1G+-! BCCA! aM"! Q+8+1G+-! BCCK! O./01+"! ! )56,://1+5,! 4:<:G/+! :5?!
1.-,H:H+! 4:<:G/+! -+P+-6! ,.! ,2+! :8[0363,3.5! .P! /:5?! 35! 6,-:,+H38! /.8:,3.56! :5?!
6+-O38+! O+238/+6! -+64+8,3O+/<"! ! )56,://1+5,! 4:<:G/+! .5! /:5?! >:6! 4-+$,+-135:,+?!
,236!@:-82!BCCY"!
!
R-:?+!:5?!.,2+-! 4:<:G/+6! 358-+:6+?! ,.!#KDC!13//3.5!:6!.P!Q+8+1G+-! `V7! BCCA!
8.14:-+?!,.!#VLY!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCK"!!!)58-+:6+!35!R-:?+!#:<:G/+!
>:6!?0+!,.!358-+:6+!35!O./01+!.P!6:/+6!>2382!40-82:6+6!2:6!,+-1!.P!:5!:O+-:H+!
.P! P.-,<$P3O+! 9ED=! ?:<6"! ! h23/+7! .,2+-! 4:<:G/+! 358-+:6+?! ?0+! ,.! .0,6,:5?35H!
4:<:G/+6! .5! ,2+! 8.6,6! .P! 8.56,-08,3.5! .P! Q+4.,_R+-135:/! P:83/3,3+6! :5?! X+,:3/!
6+-O38+! 6,:,3.56"! ! R2+6+! 4:<:G/+6! >3//! G+! 4:-,/<! P35:58+?! G<! ,2+! ,+-1$/.:5!
4:8W:H+?!05?+-!,2+!&153G06!;-+?3,!P:83/3,3+6!63H5+?!>3,2!,2+!6<5?38:,+!.P!G:5W6!
/+:?!G<!M+80-3,<!U:5W!;:43,:/"!
!
^.:56! :5?! G.--.>35H6! 05?+-! 5.5$80--+5,! /3:G3/3,3+6! 60G6,:5,3://<! -+P+-! ,.!
356,://1+5,! 4:<:G/+! .5! ,2+! :8[0363,3.5! .P! /:5?! :5?! 1.-,H:H+! 4:<:G/+! P.-!
:8[0363,3.5! .P! 6+-O38+! O+238/+6"! ! R236! 6,..?! :,! ,2+! /+O+/! .P! #AA! 13//3.5! :6! .P!
Q+8+1G+-!`V7!BCCA"!!R2+!/:5?!40-82:6+?!35!,2+6+!6,-:,+H38!/.8:,3.56!2:6!+3,2+-!
G++5! 8.56,-08,+?! ?+4.,! 35! BCCA! .-! 8.56,-08,3.5! .P! ?+4.,_,+-135:/! 36! 5+:-35H!
8.14/+,3.5"! R2+! G0/W! .P! ,2+! :1.05,! 36! ?0+! ,.! U:85.,:5! )5?06,-3:/! #:-W!
;.-4.-:,3.5! 9U)#;=7! P-.1! >2382! ,2+! ;.14:5<! G.0H2,! 6.1+! `D7CCC! 6[0:-+!



51 
 

1+,+-6!.P! /:5?!:5?!4:<:G/+!.O+-!:!4+-3.?!.P!\3O+!9D=!<+:-6!05,3/!@:-82!V7!BCVB"!
R236!356,://1+5,!4:<:G/+!>3,2!U)#;!>:6!2.>+O+-!4-+$,+-135:,+?!/:6,!@:-82!BCCY"!
!
R.,:/!M,.8W2./?+-6b!'[03,<! 358-+:6+?! ,.!#LYV!13//3.5!:6!.P!Q+8+1G+-!`V7! BCCA!
P-.1!!!!!!#DLK!13//3.5!:6!.P!Q+8+1G+-!`V7!BCCK!?0+!,.!5+,!4-.P3,!.P!,2+!;.14:5<!
P.-! ,2+! <+:-7! 5+,! .P! ,2+! ;:62! Q3O3?+5?! ?+8/:-+?! :5?! 4:3?! :1.05,35H! ,.!
#VE7DCC7CCC"CC!.-!#!C"VC_62:-+"!
!

Cashflow 
!
(+,!;:62!.0,P/.>!P-.1!.4+-:,35H!:8,3O3,3+6!35!BCCA!:1.05,+?!,.!#``E!13//3.5!:6!:!
-+60/,!.P!,2+!<+:-b6!':-535H6!G+P.-+!)5,+-+6,!?+4-+83:,3.5!:5?!:1.-,3I:,3.5"!!R2+!
;.14:5<! >:6! :/6.! :G/+! ,.! 0,3/3I+! 4-.4+-/<! ,2+! 6044/3+-6b! 8-+?3,! P.-! G.,2! .5! 3,6!
40-82:6+6!.P!6044/3+6!:5?!.5!3,6!;:43,:/!'N4+5?3,0-+6!:5?!1.O+!:HH-+663O+/<!,.!
358-+:6+!6:/+6!:6!>+//!:6!4-.8++?!>3,2!3,6!+N4:563.5!4-.H-:1"!!
!
;:62!P/.>!06+?!35!35O+6,35H!:8,3O3,3+6!:1.05,+?!,.!#EAY!13//3.5"!R236!-+P/+8,6!,2+!
;.14:5<b6! :??3,3.5:/! 35O+6,1+5,6! :5?! +N4:563.5! 35! #2.+53N! \0+/6! ^3P+!
4+,-./+01! -+,:3/! 5+,>.-W7! ?+4.,_,+-135:/! P:83/3,3+67! :5?! 358-+:6+! 35! /.--<! :5?!
-+P0+//+-!,:5W+-!,.!6044.-,!3,6!/.H36,38!5++?67!:5?!P0-,2+-!-.//$.0,!.P!,2+!5:,3.5>3?+!
?36,-3G0,.-6234!5+,>.-W!.P!3,6!^0G-38:5,6!p!;2+138:/6!Q3O363.5"!
!
;:62!4-.O3?+?!P-.1!P35:5835H!:8,3O3,3+6!:1.05,+?!,.!#`YY!13//3.5!4-31:-3/<!?0+!,.!
>.-W35H!8:43,:/!P35:5835H!:O:3/+?!P-.1!,2+!G:5W!35!P.-1!.P!^+,,+-6!.P!;-+?3,!9^_;=!
:5?!R-06,!X+8+34,6!9R_X="!!R2+!:G.O+!36!2.>+O+-!5+,!,.!,2+!?3O3?+5?!4:<.0,!:5?!
:8[0363,3.5! .P! :??3,3.5:/! ,-+:60-<! 62:-+6! :6! 4:-,! .P! 3,6! :44-.O+?! #DC7CCC7CCC!
;.14:5<!G0<$G:8W!4-.H-:1"!
 
 

Top Five (5) Key Performance Indicators 
!

R2+! ;.14:5<b6! ,.4! P3O+! 9D=! W+<! 4+-P.-1:58+! 35?38:,.-6! :5?! 2.>! ,2+<! :-+!
8.140,+?!:-+!/36,+?!G+/.>e!

!
! 2010 2009 2008 
;0--+5,!X:,3.V! V"V! V"V! C"YB!
Q+G,!,.!'[03,<B! B"V! B"BK! B"E`!
X+,0-5!.5!'[03,<`! BV"EVF LK"KVF BEF!
(+,!U..W!a:/0+!#+-!M2:-+E! L"D`! D"KL! `"KD!
':-535H6!#+-!M2:-+D! V"E`! `"EA! C"YV!
! ! ! !
! ! ! !
Notes: 
1 - Total current assets divided by current liabilities 
2 - Total liabilities divided by tangible net worth 
3 - Net income divided by average total stockholders’ equity 
4 –Total stockholders’ equity divided by the total number of 
shares issued and outstanding 
5 – Net income after tax divided by weighted average number 
of outstanding common shares!

!
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R2+6+!W+<!35?38:,.-6!>+-+!82.6+5!,.!4-.O3?+!1:5:H+1+5,!>3,2!:!1+:60-+!.P!,2+!
;.14:5<b6! P35:583:/! 6,-+5H,2! 9;0--+5,! X:,3.! :5?! Q+G,! ,.! '[03,<=! :5?! ,2+!
;.14:5<b6! :G3/3,<! ,.!1:N313I+! ,2+! O:/0+! .P! 3,6! 6,.8W2./?+-6b! 35O+6,1+5,! 35! ,2+!
;.14:5<! 9X+,0-5! .5! '[03,<7! (+,! U..W! a:/0+! #+-! M2:-+! :5?! ':-535H6! #+-!
M2:-+="!!^3W+>36+7!,2+6+!-:,3.6!:-+!06+?!,.!8.14:-+!,2+!;.14:5<b6!4+-P.-1:58+!
>3,2!6313/:-!8.14:53+6"!
!
R2+! ;.14:5<! 80--+5,! -:,3.! P.-! ,2+! /:6,! ,>.! <+:-6! 2:6! G++5! 6,+:?<! :,! V"V! e! V!
8.135H! P-.1! ! C"YBeV! 35! ,2+! <+:-! +5?+?!Q+8+1G+-! `V7! BCCA"! ! R2+! /.>+-!Q'! 35!
BCCA!>:6!,2+!-+60/,!>2+5!,2+!35,+-5://<!H+5+-:,+?!P05?6!.P!,2+!;.14:5<!.0,!.P!
3,6! ':-535H6! G+P.-+! )5,+-+6,7! ?+4-+83:,3.5! :5?! :1.-,3I:,3.5! 9'U)RQJ=! >+-+!
0,3/3I+?! P.-! 3,6! 8.5,350.06! +N4:563.5! 4-.H-:1"! R236! 2.>+O+-! 314-.O+?! 35! BCCY!
:5?! 35! 80--+5,! <+:-!>3,2! -+P35:5835H! .P! ,2+6+!;:43,:/! 'N4+5?3,0-+6! O3:!1+?301!
,+-1!/.:5"!!

 
 

Audit and Audit-Related Fees 
 

R2+! P35:583:/! 6,:,+1+5,6! .P! ,2+! ;.14:5<! >+-+! :0?3,+?! G<! #05.5HG:<:5! p!
J-:0//.! P.-! ,2+! <+:-6! +5?+?! Q+8+1G+-! `V7! BCVC! :5?! BCCY7! :5?! P.-! ,2+! <+:-!
+5?+?! Q+8+1G+-! `V7! BCCA"! M:3?! +N,+-5:/! :0?3,.-! 2:6! 5.! 62:-+2./?35H6! 35! ,2+!
;.14:5<7!.-!:5<!-3H2,7!>2+,2+-! /+H://<!+5P.-8+:G/+!.-!5.,7! ,.!5.135:,+!4+-6.56!
.-! ,.! 60G68-3G+! ,.! ,2+! 6+80-3,3+6! .P! ,2+! ;.14:5<7! 35! :88.-?:58+! >3,2! ,2+!
4-.P+663.5:/! 6,:5?:-?6!.5! 35?+4+5?+58+! 6+,! G<! ,2+!U.:-?!.P!J88.05,:58<!:5?!
,2+!#-.P+663.5:/!X+H0/:,3.5!;.113663.5"!

 
(B) External Audit Fees and Services 
  

R2+! P.//.>35H! ,:G/+!6+,6!.0,! ,2+!:HH-+H:,+! P++6!G3//+?! P.-!+:82!.P! ,2+! /:6,! ,2-++!
P368:/! <+:-6! P.-! 4-.P+663.5:/! 6+-O38+6! -+5?+-+?! G<! ,2+! ;.14:5<b6! +N,+-5:/!
:0?3,.-6"!
!

!
Audit and Related 

Fees ! ! ! !

! ! J1.05,!35!R2.06:5?6!#24!
! !

#:-,380/:-6! (:,0-+! BCCA! BCCY! BCVC!

#05.5HG:<:5!:5?!
J-:0//.!

!

KBD"C! ! !J0?3,!.P!\M!P.-!,2+!
<+:-!BCCK!$!#:-+5,!
:5?!M0G63?3:-3+6!

#05.5HG:<:5!:5?!
J-:0//.!

!

V7BKL! !J0?3,!.P!\M!P.-!,2+!
<+:-!BCCA!$!#:-+5,!
:5?!M0G63?3:-3+6!

!
M<8347!c.--+6!:5?!

a+/:<.!

!
J0?3,!.P!\M!P.-!,2+!
<+:-!BCCA$!
M0G63?3:-<! EEB!

! !
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#05.5HG:<:5!:5?!
J-:0//.!

!
J0?3,!.P!\M!P.-!,2+!
<+:-!BCCY!$!#:-+5,!
:5?!M0G63?3:-3+6!

! B7CYA!

!
! ! ! ! !

Sub-total  1,147 1,276 2,098 
! ! ! ! !

Tax Advisory 
Services ! ! ! !

M<8347!c.--+6!:5?!
a+/:<.! R:N!;.560/,:58<! VCK"D! VVL"D! AA!

! ! ! ! !
Sub-total  107.5 116.5 88 

     
All Other Fees ! ! ! !

! ! ! ! !

'5,3:!J88.05,35H!
&PP38+!

#-.P+663.5:/!\++!
P.-!U&)!X+H36,-:,3.5!
.P!Q+4.,!\:83/3,3+6!

! YL"E! BVV"A!

!
!

! ! !
!

Sub-total   96.4 211.8 
! ! ! ! !

GRAND TOTAL ! 1,254.5 1,488.9 2,397.8 
!
!
!

)5! BCCK7! ,2+! ;.14:5<! 2:6! P.-1+?! 3,6! J0?3,! ;.113,,++! :6! 4:-,! .P! 3,6! ;.?+! .P!
;.-4.-:,+!c..?!c.O+-5:58+"!!
!
R2+! )5,+-5:/! J0?3,! 6<6,+16! :-+! G+35H! 314-.O+?! >3,2! 8.560/,:583+6! P-.1!
4-:8,3,3.5+-!:5?!G-35H35H!.5!G.:-?!:5!)5,+-5:/!J0?3,.-!@:5:H+-"!
!
\.-! ,2+! BCVC! <+:-$+5?! :0?3,7! 3,! 36! ,2+! U.:-?! .P! Q3-+8,.-6! >2382! 6+,6! ,2+! :0?3,!
4./383+6! 35! :88.-?:58+! >3,2! #23/34435+! J88.05,35H! M,:5?:-?6! :5?! #23/34435+!
\35:583:/!X+4.-,35H!M,:5?:-?6"!

!!!
 

Changes In And Disagreements With Accountants 
 

R2+! ;.14:5<! 2:6! 5.,! 2:?! :5<! ?36:H-++1+5,! >3,2! 3,6! 4-+O3.06! :5?! 80--+5,!
+N,+-5:/! :0?3,.-! _! 35?+4+5?+5,! 40G/38! :88.05,:5,! .5! :5<! 1:,,+-! .P! :88.05,35H!
4-35834/+6! .-! 4-:8,38+67! P35:583:/! 6,:,+1+5,! ?368/.60-+! .-! :0?3,35H! 68.4+! .-!
4-.8+?0-+"!

!
!
!
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!
!
!
!
!

PART IV – MANAGEMENT AND CERTAIN SECURITYHOLDERS 
 
 

(A) Directors and Executive Officers of the Registrants 
 

R2+!;.14:5<b6!1+1G+-6!.P!,2+!U.:-?!.P!Q3-+8,.-6!:-+!2+-+>3,2!?+68-3G+?!G+/.>!
>3,2!,2+3-!-+64+8,3O+!+N4+-3+58+6"!

!
(1) Directors 

 
Domingo T. Uy 
Chairman 
 
Domingo T. Uy7!\3/3435.7!LE!<+:-6!./?7!36!:!8.$P.05?+-!:5?!2:6!G++5!:!1+1G+-!
.P! ,2+! U.:-?! .P! Q3-+8,.-6! .P! ,2+! ;.14:5<! 6358+! BCCB"! ! @-"! Z<! >:6! +/+8,+?!
;2:3-1:5! .P! ,2+! U.:-?! .P! Q3-+8,.-6! .P! ,2+! ;.14:5<! .5! \+G-0:-<! VD7! BCCK"!
^3W+>36+7!2+!36!,2+!;2:3-1:5!.P!c-:568.-!;.-4.-:,3.57!:!2./?35H!8.14:5<!.P!,2+!
Z<!G-.,2+-6!+5H:H+?!35!-+:/!+6,:,+7!13535H!:5?!8.11.?3,3+6!,-:?35H"!!%+!36!:/6.!
:! Q3-+8,.-! .P! c-:5/:5?! X+6.0-8+6! ;.-4.-:,3.57! :! 8.-4.-:,3.5! 35O./O+?! 35! -+:/!
+6,:,+! ?+O+/.41+5,7! :5?! J[0:135+67! #23/34435+67! :! P3-1! +5H:H+?! 35! 4-:>5!
P:-135H"!@-"!Z<!36!80--+5,/<!35O./O+?!35!6.83.$83O38!4-.H-:16!:5?!36!:!Q3-+8,.-!.P!
,2+! #23/34435+! (:,3.5:/! X+?! ;-.667! Q:O:.! ;2:4,+-"! ! ! %+! 36! :/6.! ,2+! #:6,!
#-+63?+5,! .P! ,2+! Q:O:.! ;3,<! M,:"! J5:! ^3.56! ;/0G! :5?! ,2+! g:5H! %:! Z<!
J66.83:,3.57!Q:O:.!;2:4,+-"!
!

 
Dennis A. Uy 
Director, President and Chief Executive Officer 
  
Dennis A. Uy, Filipino7! `K! <+:-6! ./?7! 36! ,2+! P.05?+-! .P! ,2+!;.14:5<!:5?!2:6!
6+-O+?!:6!#-+63?+5,!:5?!;23+P!'N+80,3O+!&PP38+-!6358+!358+4,3.5"!!!%+!36!80--+5,/<!
,2+!;2:3-1:5!.P!,2+!U.:-?!.P!Q3-+8,.-6!.P!#2.+53N!#+,-./+01!%./?35H67!)58"7!,2+!
2./?35H!8.14:5<!.P! ,2+!;.14:5<!:5?!Z?+55:!;.-4.-:,3.57! ,2+!0/,31:,+!4:-+5,!
+5,3,<!.P!,2+!;.14:5<"!!@-"!Z<!36!:/6.!,2+!#-+63?+5,!:5?!;23+P!'N+80,3O+!&PP38+-!
.P!Z?+55:!@:5:H+1+5,!p!X+6.0-8+!;.-4"!:5?!3,6!60G63?3:-3+6!5:1+/<e!;2+/6+:!
M234435H! ;.-4.-:,3.57! c/.G:/! M<5+-H<! R-:?+! :5?! Q36,-3G0,3.5! ;.-4.-:,3.57!
Z?+55:!Q+O+/.41+5,! ;.-4.-:,3.5! 9ZQ'a;&=7! a:/0+! ^+:6+6! )58"! :5?! Z?+55:!
\.05?:,3.57! )58"! ! )5! :??3,3.57! 2+! >:6! :5! )5?+4+5?+5,! Q3-+8,.-! .P! R-:564:83P38!
U-.:?G:5?!c-.047!)5,+-5:,3.5:/7!:!40G/38/<$/36,+?!P3-1"!@-"!Z<!36!:/6.!:!@+1G+-!.P!
,2+!@:5:H+1+5,!J66.83:,3.5!.P!,2+!#23/34435+6!9@J#=7!,2+!J1+-38:5!;2:1G+-!.P!
;.11+-8+7! Q:O:.! ;2:4,+-7! ,2+! Q:O:.! ;3,<! ;2:1G+-! .P! ;.11+-8+! :5?! :!
U0635+66!M+8,.-!-+4-+6+5,:,3O+!,.!,2+!;235:,.>5!Q+O+/.41+5,!;.0583/!35!Q:O:."!!
%+!>:6!:/6.!#:6,$#-+63?+5,!.P!J4.!c./P!p!;.05,-<!;/0G!:5?!>:6!:!Q3-+8,.-!.P!
'/3:6!^.4+I!M4.-,6!\.05?:,3.5"!@-"!Z<!2./?6!:!U:82+/.-!.P!M83+58+!Q+H-++! 35!
U0635+66!@:5:H+1+5,!P-.1!,2+!Q+!^:!M://+!Z53O+-63,<"!!

!
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!
Romeo B. De Guzman 
Director, Chief Operating Officer 
 
Romeo B. De Guzman7!\3/3435.7!LB!<+:-6!.P!:H+7!36!80--+5,/<!,2+!;23+P!&4+-:,35H!
&PP38+-!.P!,2+!;.14:5<"!!@-"!Q+!c0I1:5!2:6!,23-,<$P3O+!9`D=!<+:-6!.P!+N4+-3+58+!
35! ,2+! .3/! 35?06,-<7! 8.O+-35H! -+,:3/7! 8.11+-83:/7! .4+-:,3.567! ?36,-3G0,3.57! P35:58+7!
:5?!8.-4.-:,+!:PP:3-6"!#-3.-! ,.! f.3535H! ,2+!;&@#J(j7!@-"!Q+!c0I1:5!>:6! ,2+!
P.-1+-!a38+!#-+63?+5,$'N,+-5:/!JPP:3-6!P.-!J63:!#:83P38!.P!M2+//7!?3-+8,/<!-+4.-,35H!
,.! ^.5?.57! P-.1!BCCE! ,.! BCCL"!%+!>:6!>3,2!#3/3435:6!M2+//! P.-! ,>+5,<$P3O+! 9BD=!
<+:-6! :5?! 6+-O+?! 35! O:-3.06! 4.63,3.56! 5:,3.5>3?+"!!(:,3.5:/! J88.05,6!@:5:H+-!
P-.1!VYAB!,.!VYA`7!@35?:5:.!Q36,-38,!@:5:H+-$c+5+-:/!M:/+6!P-.1!VYA`!,.!VYAL7!
/:,+-!.5!:6!X+,:3/!X+H3.5:/!@:5:H+-!P.-!@+,-.!@:53/:!P-.1!VYAL!,.!VYAA!:5?!2+!
>:6! /:,+-! .5!:44.35,+?!:6!X+,:3/!X+H3.5:/!@:5:H+-! P.-!a36:<:6!:5?!@35?:5:.!
P-.1! VYAA! ,.! VYYV"! \-.1! VYYV! ,.! VYYE7!! Q+! c0I1:5! 6+-O+?! :6! ,2+! J-+:!
@:5:H+-! P.-! (.-,2! ^0I.5! .P! #3/3435:6! M2+//7! 05,3/! 2+! >:6! :44.35,+?! c@_a38+!
#-+63?+5,!P.-!M:/+6!i!#23/34435+6!:5?!(.-,2!#:83P38!)6/:5?6!P-.1!VYYD!,.!BCC`"!%+!
:/6.!2:?!:,,+5?+?!O:-3.06!1:5:H+1+5,!:5?!/+:?+-6234!8.0-6+6!35!^.5?.57!R2+!
%:H0+7!:5?!35!.,2+-!J63:5!8.05,-3+6"!!@-"!Q+!c0I1:5!:/6.!>.-W+?!>3,2!c+,,<!&3/!
#23/34435+6!)58"!P.-!,+5!9VC=!<+:-67!2./?35H!O:-3.06!4.63,3.56!35!-+,:3/!:5?!6:/+6!35!
,2+! 6:3?! 8.14:5<"! ! @-"! Q+! c0I1:5! 8.14/+,+?! 236! @:6,+-6! 35! U0635+66!
J?13536,-:,3.5!:,!M:5!M+G:6,3:5!;.//+H+!@:53/:"!%+!2./?6!:!?+H-++!35!U:82+/.-!
.P!M83+58+!35!;.11+-8+7!@:f.-!35!@:5:H+1+5,$@:-W+,35H!:/6.!35!M:5!M+G:6,3:5!
;.//+H+!@:53/:"!

!
Jose Manuel R. Quimson 
Director, Vice President/Treasurer 
 
Jose Manuel R. Quimson7! \3/3435.7! LV! <+:-6! ./?7! 36! a38+! #-+63?+5,! :5?!
R-+:60-+-! .P! ,2+! ;&@#J(j"! %+! >:6! +/+8,+?! ,.! ,2+! ;.14:5<b6! U.:-?! .P!
Q3-+8,.-6!.5!\+G-0:-<!VD7!BCCK"!%+!36!:/6.!,2+!a38+!#-+63?+5,!p!;23+P!&4+-:,35H!
&PP38+-! .P! ;2+/6+:!M234435H!;.-4"! ;0--+5,/<7!@-"!n0316.5! 36! :!1+1G+-! .P! ,2+!
U.:-?!.P!Q3-+8,.-6!.P!,2+!Z?+55:!;.-4.-:,3.5!:5?!3,6!60G63?3:-3+6"!#-+O3.06/<7!2+!
>:6! #-+63?+5,! .P! #+,-.,-:?+! #23/34435+67! )58"! :! 8.14:5<! 4-.O3?35H! G05W+-35H!
6+-O38+6! ,.! 35,+-5:,3.5:/! O+66+/6"! ! @-"! n0316.5! >:6! :/6.! a38+! ;2:3-1:5! .P!
%+-1:! M234<:-?7! )58"7! :! 8.14:5<! +5H:H+?! 35! ,2+! G0635+66! .P! 6234! G03/?35H7!
-+4:3-7! 4.-,! ,+-135:/! 6+-O38+6! :5?! P:G-38:,3.5"! ! %+! :/6.!>.-W+?! :6! #-+63?+5,! .P!
R-:561:5! M234435H! ;.-4.-:,3.57! .4+-:,.-6! .P! 8:-H.! O+66+/6! P.-! 35,+-$36/:5?!
6234435H! :5?! ,2+! R-:564.-,! @:5:H+-67! )58"! :! 8.14:5<! +5H:H+?! 35! 806,.16!
G-.W+-:H+7! P-+3H2,! P.->:-?35H7! H+5+-:/! ,-:564.-,! :5?! 2+:O<! /3P,! 2:5?/35H"! ! @-"!
n0316.5!>:6!:/6.!,2+!@:5:H35H!Q3-+8,.-!.P!Q+/G-.6!c-.04!.P!;.14:53+67!>2+-+!
2+!6,:-,+?!236!4-.P+663.5:/!8:-++-!35!VYKC!:6!\35:583:/!J5:/<6,"!!@-"!n0316.5!2:6!
1.-+!,2:5!`C!<+:-6!.P!>.-W!+N4+-3+58+!35!,2+!6234435H!35?06,-<"!!%+!36!:!H-:?0:,+!
.P! ,2+! @UJ! #-.H-:1! .P! ,2+! J,+5+.! ?+! @:53/:! Z53O+-63,<! c-:?0:,+! M82../! .P!
U0635+66!35!VYKB!:5?!8.14/+,+?!,2+!P3-6,!<+:-!.P!,2+!@U@!#-.H-:1!:,!,2+!J63:5!
)56,3,0,+!.P!@:5:H+1+5,"! !%+!2./?6!:!U:82+/.-!.P!J-,6!Q+H-++!P-.1!,2+!J,+5+.!
Q+!@:53/:!Z53O+-63,<"!

 
Socorro T. Ermac-Cabreros 
Director, AVP for Corporate Legal and Corporate Secretary  
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Atty. Socorro T. Ermac Cabreros7! ED! <+:-6! ./?7! 36! 80--+5,/<! J66,"! a38+!
#-+63?+5,!P.-!;.-4.-:,+!^+H:/!.P!,2+!;.14:5<"!!M2+!36!:/6.!;.-4.-:,+!M+8-+,:-<!
.P! ,2+! ;.14:5<! 6358+! \+G-0:-<! VD7! BCCK"! ! M2+! 36! /3W+>36+! :44.35,+?! :6!
;.-4.-:,+! M+8-+,:-<! :5?! 1+1G+-! .P! ,2+! U.:-?! .P! Q3-+8,.-6! .P! Z?+55:!
;.-4.-:,3.5! :5?! 3,6! 60G63?3:-3+6"! ! #-3.-! ,.! f.3535H! ,2+! ;.14:5<7! J,,<"! '-1:8$
;:G-+-.6!>:6!:!^+H:/!;.056+/!.P!#23/34435+!(:,3.5:/!U:5W!35!Q:O:.!;3,<!>2+-+!
62+!2:5?/+?!:5?!1:5:H+?!,2+!O:-3.06! /+H:/!8:6+6!.P! ,2+!G-:582+6! 35!M.0,2+-5!
@35?:5:.!4:-,380/:-/<! 35! ,2+!:-+:6!.P!c+5+-:/!M:5,.6!;3,<!:5?! ,2+!4-.O358+6!.P!
Q:O:.!?+/!(.-,+!:5?!Q:O:.!&-3+5,:/"!!J,,<"!'-1:8$;:G-+-.6!2:6!:/6.!>.-W+?!P.-!
O:-3.06! H.O+-51+5,! :H+583+6! 6082!:6!&PP38+! .P! ,2+!&1G0?61:5! P.-!@35?:5:.!
:5?!/:,+-!:6!#-.6+80,.-!P.-!,2+!#-.O358+!.P!Q:O:.!?+/!(.-,+!:P,+-!+5H:H35H!35!,2+!
4-3O:,+! 4-:8,38+! .P! /:>"! ! M2+! 2./?6! :! U:82+/.-! .P! M83+58+! Q+H-++! @:f.-! 35!
U+2:O3.-:/!M83+58+!P-.1!@:-<W5.//!;.//+H+!\.05?:,3.57!)58"!:5?!P35362+?!2+-!/:>!
?+H-++!:,!,2+!J,+5+.!?+!Q:O:.!Z53O+-63,<!;.//+H+!.P!^:>"!!M2+!36!:/6.!:5!:8,3O+!
1+1G+-!.P!,2+!)5,+H-:,+?!U:-!.P!,2+!#23/34435+67!:5?!36!80--+5,/<!,2+!#-+63?+5,!.P!
,2+!Q:O:.!;3,<!;2:4,+-"!!J,,<"!'-1:8$;:G-+-.6!2:6!.O+-!BC!<+:-6!+N4+-3+58+!35!
,2+!4-:8,38+!.P! /:>! -+5?+-35H! /+H:/! .4353.56!:5?! 8.560/,:,3.5!:5?!2:5?/35H!:5?!
1:5:H+1+5,! .P! 8-3135:/7! 83O3/! :5?! :?13536,-:,3O+! 8:6+6! 358/0?35H! 35O+6,3H:,3.57!
/3,3H:,3.5!:5?!4-.6+80,3.5"!!

!
!
Atty. J.V. Emmanuel A. De Dios 
Director 
 
J.V. Emmanuel A. De Dios7! \3/3435.7! EE! <+:-6! ./?7! >:6! 353,3://<! +/+8,+?! :6!
)5?+4+5?+5,!Q3-+8,.-!.P!,2+!;.14:5<!.5!\+G-0:-<!VD7!BCCK"!%+!>:6!+/+8,+?!:6!
:! -+H0/:-! ?3-+8,.-! /:6,! @:-82! K7! BCCA"! ! %+! 36! ,2+! #-+63?+5,! :5?! ;'&! .P! (3?.!
#+,-./+01!#23/34435+67!#,<!^,?"!:5?!J,,<"!Q+!Q3.6!6+-O+?!4-+O3.06/<!:6!;2:3-1:5!
.P!,2+!#23/34435+!(:,3.5:/!&3/!;.14:5<7!'N4/.-:,3.5!;.-4.-:,3.5"!!#-3.-!,.!#(&;$
';7! J,,<"! Q+! Q3.6! >:6! ,2+! Z5?+-6+8-+,:-<! .P! ,2+! #23/34435+! Q+4:-,1+5,! .P!
'5+-H<! >2+-+! 2+! 604+-O36+?! ,2+! Q+4:-,1+5,b6! #/:5535H! U0-+:0! :5?!
J?13536,-:,3.57! :5?! Q.>56,-+:1! &3/! :5?! c:6! )5?06,-<"! ! %+! >:6! :/6.! :5!
J66.83:,+! .P! X.10/.! @:G:5,:! U0+5:O+5,0-:! M:<.8! p! Q+! ^.6! J5H+/+6! ^:>!
&PP38+!>2+-+! 2+! 4-:8,38+?!;.-4.-:,+7!;.11+-83:/7! '5+-H<! :5?!M+80-3,3+6! ^:>"!!
J,,<"!Q+!Q3.6!:/6.!>.-W+?!05?+-!P.-1+-!;23+P!]06,38+!%3/:-3.!c"!Q:O3?+7!]-"!:6!:!
M+53.-!^:>!;/+-W!>2+-+!2+!+5H:H+?!35!/+H:/!-+6+:-82!:5?!?-:P,35H!?+8363.56"!!%+!
:/6.! ,..W! ,31+! ,.! G+! :! ;.5,-3G0,.-! .P! ,2+! #23/34435+!Q:3/<! M,:-7! -+64.563G/+! P.-!
-+4.-,35H!.5!,2+!Z"M"!M<6,+1!.P!/+H:/!+?08:,3.5!:5?!/:>!4-:8,38+"!!!J,,<"!Q+!Q3.6!
>:6!:/6.!:!4-.P+66.-!:,! ,2+!M,"!M82./:6,38:b6!;.//+H+!:5?!:!M+53.-! )56,-08,.-!:,!
,2+!Z53O+-63,<!.P! ,2+!#23/34435+6!>2+-+!2+! ,:0H2,!8.6,!:88.05,35H!:5?!G0635+66!
/:>"! !%+! 36!:5!:8,3O+!1+1G+-!.P! ,2+!)5,+H-:,+?!U:-!.P! ,2+!#23/34435+6!>2+-+!2+!
6+-O+?! :6!Q3-+8,.-! P.-! ,2+! gJ@J(JaJ!;2:4,+-"! ! %+! 36! :/6.! :!1+1G+-! .P! ,2+!
;.0583/!.P!J?O36+-6!:,!,2+!%:-O:-?!^:>!M82../!;/0G!.P!,2+!#23/34435+6"!!J,,<"!Q+!
Q3.6! ,..W! 236! @:6,+-! .P! ^:>6! :,! ,2+! %:-O:-?! ^:>! M82../! :5?! 8.14/+,+?! 236!
U:82+/.-!.P!^:>6!:,!,2+!J,+5+.!?+!@:53/:!Z53O+-63,<!M82../!.P!^:>"!!%+!2./?6!:!
U:82+/.-!.P!M83+58+!?+H-++!35!U0635+66!J?13536,-:,3.5!P-.1!,2+!Z53O+-63,<!.P!,2+!
#23/34435+6"!!

 
!
!



57 
 

!
!
! Diana Pardo Aguilar 
 Director 
 

Diana Pardo Aguilar7! \3/3435.7! EK! <+:-6! ./?7! 36! :! G0635+66! 1:5:H+1+5,!
4-.P+663.5:/! >2.! 2:6! +N,+563O+! +N4+-3+58+! 35! G.:-?! ?3-+8,.-62346! 9BB! <+:-6=7!
+5,-+4-+5+0-6234! 9535+! <+:-6=7! :5?! 35O+6,1+5,! G:5W35H! 9V`! <+:-6="! %+-! G.:-?!
?3-+8,.-6234! 358/0?+6! #23/34435+! M+O+5! ;.-4.-:,3.57! :! /38+56++! .P! ,2+! P:1.06!
G-:5?! K$VV! 8.5O+53+58+! 6,.-+6! :5?! :! 40G/38/<$/36,+?! 8.14:5<! 35! ,2+! #23/34435+!
M,.8W! 'N82:5H+! 9#M'="7! M2+! 36! :/6.! :! 1+1G+-! .P! ,2+! U.:-?! Q3-+8,.-6! :5?!
R-+:60-+-!P.-!h+5423/!;.-4.-:,3.57!,2+!#23/34435+!P-:58236+!2./?+-!.P!,2+!H/.G://<$
-+5.>5+?! P..?! G-:5?!h+5?<b6! %:1G0-H+-! ,2:,! 36! 4-+6+5,! 35! /+:?35H! 62.4435H!
1://6!:5?!,.>5!8+5,+-6!35!,2+!#23/34435+6"!M2+!80--+5,/<!63,6!:6!U.:-?!Q3-+8,.-!35!
6+O+5! 9K=! .,2+-! P3-16! :5?! 356,3,0,3.56! +5H:H+?! 35! :66+,! :5?! -+:/! 4-.4+-,<!
1:5:H+1+5,7! +?08:,3.57! 35P.-1:,3.5! ,+825./.H<7! ,+/+8.110538:,3.5! :5?!
,+825./.H<! ,-:56P+-"! @6"! #:-?.$JH03/:-! 4.66+66+6! :! >3?+! +N4+-3+58+! 35!
35O+6,1+5,! G:5W35H7! >2382! 62+! H:35+?! P-.1! 2+-! O:-3.06! 6,35,6! 6082! :6e! ;^MJ!
'N82:5H+! ;:43,:/! ;.-4.-:,3.57! :! /+:?35H! #23/34435+! 35O+6,1+5,! 2.06+!
64+83:/3I35H! 35! 8.-4.-:,+! P35:58+7! 6,.8W!G-.W+-35H!:5?! 35O+6,1+5,!1:5:H+1+5,l!
a38+$#-+63?+5,!P.-!'N82:5H+!;:43,:/!;.-4.-:,3.5!:5?!]:-?35+!\/+135H!'N82:5H+!
;:43,:/! ;.-4.-:,3.5"! M2+! 2./?6! :! @:6,+-6! Q+H-++! 35! U0635+66! J?13536,-:,3.5!
1:f.-! 35! )5,+-5:,3.5:/! U0635+66! :5?! H-:?0:,+?! >3,2! :8:?+138! 83,:,3.56! P-.1!
#+44+-?35+!Z53O+-63,<!35!M,:"!@.538:!;:/3P.-53:"!M2+!36!:/6.!:!;.140,+-!M83+58+!
H-:?0:,+!P-.1!,2+!Q+!^:!M://+!Z53O+-63,<"!!

!
!

Ricardo S. Pascua 
Independent Director 
 
Ricardo S. Pascua7!\3/3435.7!LB!<+:-6!./?7!>:6!+/+8,+?!)5?+4+5?+5,!Q3-+8,.-!.P!
,2+!;.14:5<!.5!\+G-0:-<!VD7!BCCK!:5?!80--+5,/<!6+-O+6!35!,2+!6:1+!8:4:83,<!P.-!
O:-3.06!8.-4.-:,+!:5?!P.05?:,3.5!G.:-?6"!!%+!-+,3-+?!P-.1!:8,3O+!+14/.<1+5,!G0,!
63,6! :6! ;2:3-1:5! .P! ,2+! U.:-?! .P! X+:?<P..?6! @:50P:8,0-35H! ;.-4.-:,3.57! :!
1:50P:8,0-+-! .P! -+:?<$,.$+:,! P..?6"! ! @-"! #:680:! 36! :/6.! ,2+! ;2:3-1:5! .P! ,2+!
\:83/3,3+6! :5?! #-.4+-,<! @:5:H+1+5,! R+825./.H3+67! )58"7! ,2+! U3.1+,-3N!
R+825./.H<! #23/34435+6! ;.-4.-:,3.57! >2382! ?36,-3G0,+6! )#$G:6+?! 6+80-3,<! :5?!
8.110538:,3.56! 6<6,+16"! #-3.-! ,.! 236! -+,3-+1+5,7! @-"! #:680:! >:6! ,2+! a38+!
;2:3-1:57! #-+63?+5,! :5?! ;23+P! 'N+80,3O+! &PP38+-! .P! ,2+! @+,-.! #:83P38!
;.-4.-:,3.57!>2+-+!2+!>:6!,:6W+?!,.!-+P.806!@+,-.!#:83P38!:6!:!4-+13+-!4-.4+-,<!
2./?35H! :5?! ?+O+/.41+5,! 8.14:5<! 35! ,2+! #23/34435+6"! ! %+! >:6! ,2+! 'N+80,3O+!
Q3-+8,.-! .P! ,2+! \3-6,! #:83P38! ;.14:5<! ^313,+?! 35O./O+?! 35! 6+,,35H! .O+-://! H-.04!
4./38<! :5?! 6,-:,+H38! ?3-+8,3.5"! J6! 4:-,! .P! 236! 35O+6,1+5,! .O+-63H2,! ?0,3+67! 2+!
6+-O+?! 35! 8.14:53+6! 6082! :6! M@JXR! ;.110538:,3.567! )58"7! ,2+! Z53,+?!
;.11+-83:/! U:5W! 35! M:5! \-:58368.7! ;J7! ,2+! \3-6,! #:83P38! U:5W! 35!%.5H!g.5H7!
:5?! ,2+! V6,! +UJ(g! 35! @:53/:"! @-"! #:680:! .O+-6:>! ,2+! 4-+4:-:,3.5! :5?! 353,3:/!
+N+80,3.5! .P! ,2+! @:6,+-! Q+O+/.41+5,! #/:5! >2+5! 2+! >:6! a38+! ;2:3-1:57!
#-+63?+5,! :5?! ;23+P! 'N+80,3O+! &PP38+-! .P! \.-,! U.53P:83.! Q+O+/.41+5,!
;.-4.-:,3.57! 5.>! W5.>5! :6! ,2+! U.53P:83.! ^:5?! ;.-4.-:,3.5"! ! @-"! #:680:!
8.14/+,+?! 236! @:6,+-! 35! U0635+66! @:5:H+1+5,! P-.1! ,2+! J63:5! )56,3,0,+! .P!
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@:5:H+1+5,"!!%+!H-:?0:,+?!>3,2!:!U:82+/.-!.P!J-,6!Q+H-++!@:f.-!35!'8.5.13867!
;01!^:0?+7!P-.1!,2+!J,+5+.!?+!@:53/:!Z53O+-63,<"!!!

!
!

Monico V. Jacob 
Independent Director 
 
Monico V. Jacob7! LD! <+:-6! ./?7! >:6! +/+8,+?! :6! )5?+4+5?+5,! Q3-+8,.-! .P! ,2+!
;.14:5<!.5!@:-82!K7!BCCA"!!%+!36!:,!4-+6+5,!,2+!#-+63?+5,!:5?!;23+P!'N+80,3O+!
&PP38+-!.P!,2+!MR)!'?08:,3.5!M+-O38+6!c-.047!:!5+,>.-W!.P!.O+-!VCC!8.//+H+6!:5?!
+?08:,3.5:/! 8+5,+-6! 35! ,2+! #23/34435+6"! ! ;.580--+5,/<7! @-"! ]:8.G! :/6.! 63,6! :6!
;2:3-1:5! :5?! @:5:H35H! #:-,5+-! .P! ;'&67! )58"7! :! G0635+66! :5?! 1:5:H+1+5,!
8.560/,:58<!\3-1l!;2:3-1:5!.P!c/.G:/!X+6.0-8+! P.-!&0,6.0-8+?!h.-W+-7! )58"7!:!
4-.P+663.5:/!4/:8+1+5,!8.14:5<! P.-!2+:/,28:-+!:5?! );R!>.-W+-6"! !%36!:-+:6!.P!
64+83:/,<! 358/0?+! +5+-H<7! 8.-4.-:,+! /:>7! 8.-4.-:,+! -+8.O+-<! :5?! -+2:G3/3,:,3.5!
>.-W"! #-3.-! ,.! 236! 4-+6+5,! 4.63,3.567! @-"! ]:8.G! >:6! ;2:3-1:5! :5?! ;23+P!
'N+80,3O+! &PP38+-! .P! #+,-.5! ;.-4.-:,3.5"! ! J6! ;2:3-1:57! 2+! 4-+63?+?! .O+-! 3,6!
4-3O:,3I:,3.5! :5?! 314/+1+5,+?! :5?! /+?! ,2+! 4:-,5+-6234! .P! ,2+! H.O+-51+5,! >3,2!
M:0?3!J-:18.!35!#+,-.5"!!%+!:/6.!4-+63?+?!.O+-!,2+!)53,3:/!#0G/38!&PP+-35H!9)#&=!
.P! #+,-.5! 62:-+6! >2382! 2:6! 6358+! G++5! 2:3/+?! :6! ,2+! 1.6,! 6088+66P0/! )#&!
.PP+-35H!35!,2+!8.05,-<"!!%+!-+,3-+?!P-.1!#+,-.5!:,!,2+!8/.6+!.P!,2+!#-+63?+5,!\3?+/!
a"! X:1.6! 4-+63?+58<! 35! ]0/<! VYYA"! ! %+! >:6! :/6.! ;2:3-1:5! :5?! ;'&! .P!
#23/34435+!(:,3.5:/!&3/!;.14:5<!9#(&;=!:5?!://!.P!3,6!60G63?3:-3+6"!!J6!;2:3-1:5!
.P! ,2+! #(&;7! 2+! 4-+63?+?! .O+-! ,2+! 4-3O:,3I:,3.5! .P! ,2+! #(&;! Q.8W<:-?! :5?!
'5H35++-35H!;.-4.-:,3.5"!!#-3.-!,.!f.3535H!,2+!H.O+-51+5,7!@-"!]:8.G!>:6!#:-,5+-!
.P! ,2+! /:>! P3-1! .P! ]:8.G!J8:G:5!;.-O+-:! a:/?+I! :5?!Q+/!;:6,3//.! :5?!>:6! :5!
:8,3O+! ,-3:/! /:><+-"! ! %+! 36! :! 1+1G+-! .P! ,2+! P.//.>35H! H-.04e! @:5:H+1+5,!
J66.83:,3.5! .P! ,2+! #23/34435+6! 9@J#=! >2+-+! 2+! 6+-O+?! :6! #-+63?+5,! P.-! VYYAl!
U.:-?! .P! \)('*l! )5,+H-:,+?! U:-! .P! ,2+! #23/34435+6"! ! @-"! ]:8.G! P35362+?! 236!
U:82+/.-!.P!J-,6!?+H-++!>3,2!:!@:f.-! 35!^3G+-:/!J-,6! P-.1!,2+!J,+5+.!?+!@:53/:!
Z53O+-63,<!35!VYKV"!!

!
!
!

(2) Other Executive Officers 
 
 

Joseph John L. Ong , \3/3435.7! DV! <+:-6! ./?7! 1:--3+?7! 36! ,2+!Chief Finance 
Officer .P! ,2+! ;.14:5<"! ! #-3.-! ,.! 236! +14/.<1+5,! 35! ,2+! ;.14:5<7! 2+! 64+5,!
:/1.6,!,+5!9VC=!<+:-6!:,!#-31+>.-/?!Q3H3,:/!M<6,+167!)58"!9#:83P38!)5,+-5+,!#23/6"=!
353,3://<!:6!a38+!#-+63?+5,!:5?!;\&!:5?!+O+5,0://<!:6!'N+80,3O+!a38+!#-+63?+5,!i!
&4+-:,3.56! :5?! ;23+P! \35:58+! &PP38+-! P-.1! BCCA! $! BCCY"! %+! :/6.! >.-W+?! P.-!
,>+/O+! 9VB=! <+:-6! >3,2! c35+G-:! M:5! @3H0+/7! )58"! 9,2+5! W5.>5! :6! ^:! R.5?+:!
Q36,3//+-67! )58"=7! ,2+5! ,2+! 8.05,-<b6! B5?! /:-H+6,! G+O+-:H+! 8.14:5<! :5?! :! /36,+?!
60G63?3:-<!.P!M:5!@3H0+/!;.-4.-:,3.5"!!%+!>:6!3,6!a38+!#-+63?+5,!i!R-+:60-<!P-.1!
VYYD!i!VYYY7!:,!>2382!,31+!2+!2+:?+?!,2+!,+:1!,2:,!,..W!,2+!8.14:5<!40G/38!35!
VYYE!:5?!>:6!4-31:-3/<!-+64.563G/+!P.-!356,3,0,3.5:/$35O+6,.-!-+/:,3.56"!#-3.-!,.!,2+!
M:5!@3H0+/!c-.047!2+!2+/?!O:-3.06!4.63,3.56!:,!,2+!U:5W!.P!,2+!#23/34435+!)6/:5?6!
p!J<:/:!)5O+6,1+5,!p!Q+O+/.41+5,!;.-4"!9G+P.-+!3,!1+-H+?!>3,2!U#)=!P-.1!VYAC$
VYAL"! %+! -+8+3O+?! 236! U:82+/.-! .P! M83+58+! 35! ;.11+-8+! P-.1! Q+! ^:! M://+!
Z53O+-63,<!35!VYAC"!!!!!! 
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Chryss Alfonsus V. Damuy, \3/3435.7! `K! <+:-6! ./?7! 36! ,2+!Vice-President for 
Finance and the Comptroller!.P!,2+!;&@#J(j"!!#-3.-!,.!236!+14/.<1+5,!>3,2!
,2+!;.14:5<7! 2+!>:6! ,2+!;.5,-.//+-! .P! ^:4:5?:<!\..?6!;.-4.-:,3.5! :5?!2+/?!
O:-3.06! 4.63,3.56! 35! 3,6! 60G63?3:-3+6! 358/0?35H! ,2+! ^:4:5?:<! #:8W:H35H! )58! :6!
;.5,-.//+-7! ^:4:5?:<! Q3O+-63P3+?! #-.?08,6! ;.-4! :6! ;.5,-.//+-7! \-+62! J63:!
#-.?08+! :6! J88.05,35H! @:5:H+-! :5?! ,2+! @35?:5:.! \-+62! #-.?08+! M+-O38+6!
;.-4.-:,3.5! :6! J6636,:5,! J88.05,35H! @:5:H+-"! ! ! %+! :/6.! >.-W+?! :6! ;23+P!
J88.05,:5,! .P! ,2+! X+H3.5:/! '?08:,.-6! @0/,3$40-4.6+! ;..4+-:,3O+! :5?! :6! 3,6!
U-:582!&PP38+-"!!!@-"!Q:10<!6,:-,+?!236!4-.P+663.5:/!8:-++-!:6!;.//+H+!)56,-08,.-!
.P! ,2+! %./<! ;-.66! .P! Q:O:.! ;.//+H+! >2+-+! :6! :! ?+:5b6! /36,+-7! 2+! +:-5+?! 236!
U:82+/.-! .P!M83+58+!Q+H-++! 35!J88.05,:58<! 35! VYYK"!@-"!Q:10<! 36! :!;+-,3P3+?!
#0G/38!J88.05,:5,"  

 
Alan Raymond T. Zorrilla7!\3/3435.7!EV!<+:-6!.P!:H+!:5?! 36!80--+5,/<!:44.35,+?!
:6!,2+!Asst. Vice President for Human Resources and Corporate Affairs and 
Branding"! ! #-3.-! ,.! 236! +14/.<1+5,! >3,2! ,2+! ;.14:5<7! 2+! >:6! ;23+P! ^+H:/!
;.056+/! .P! Z53.3/! c-.04! .P! ;.14:53+6"! ! %+! :/6.! 6:,! :6! Q3-+8,.-! P.-! \-++4.-,!
M+-O38+6!;.-4.-:,3.57! :6! VCCF!60G63?3:-<! .P!M0G38!U:<!@+,-.4./3,:5!J0,2.-3,<"!!
J,,<"! d.-3//:! >:6! +5H:H+?! 35! ,2+! /3,3H:,3.5! 4-:8,38+! >3,2! #:5H3/35:5! U-3,:538.!
M:-13+5,.! J5?! \-:58.! ^:>! &PP38+67! :! @:W:,3$G:6+?! ^:>! &PP38+! G+P.-+! 236!
+5H:H35H! 35,.!;.-4.-:,+! #-:8,38+"! ! J,,<"! d.-3//:! 36! :! H-:?0:,+! .P! ,2+!M:5!U+?:!
^:>!M82../!35!VYYE"!!!!

 
Edgardo A. Alerta7!\3/3435.7!DL!<+:-6!./?7! 36! ,2+!Assistant Vice President for 
Sales for Visayas  and Mindanao"!#-3.-! ,.! f.3535H! ,2+!;&@#J(j7!@-"!J/+-,:!
6+-O+?! :6!@053834:/! ;.0583/.-! .P! ,2+!@053834:/3,<! .P!@:,:5:.7!Q:O:.!Q+/! M0-7!
#23/34435+6"! !%+!>.-W+?!>3,2!#3/3435:6!M2+//!#+,-./+01!;.-4.-:,3.5!P.-!VD!<+:-6!
>2+-+!2+!6,:-,+?!:6!:!@:-W+,35H!M:/+6!'N+80,3O+!:5?!/:,+-!4-.H-+66+?!,.!Q36,-38,!
M:/+6!@:5:H+-"!%+!:/6.!>.-W+?!:6!:!R+82538:/!M+-O38+6!'5H35++-!.P!c+,,<!&3/!
#23/34435+6! :5?! >:6! :5! '5+-H<! 'N:135+-! .P! ,2+! Q+4:-,1+5,! .P! '5+-H<"! ! @-"!
J/+-,:7! >2.! 36! :! /38+56+?!@+82:538:/! '5H35++-7! 2:6!1.-+! ,2:5! BD! <+:-6! >.-W!
+N4+-3+58+! 35! ,2+! +5+-H<! :5?! 4+,-./+01! 35?06,-3+6! P-.1! ,2+! H.O+-51+5,! :5?!
10/,35:,3.5:/! 8.-4.-:,3.56"! %+! 2./?6! ,>.! ?+H-++6! 35! '5H35++-35He! U:82+/.-! .P!
M83+58+! Q+H-++6! @:f.-! 35! @+82:538:/! '5H35++-35H! :5?! '/+8,-38:/! '5H35++-35H!
P-.1!,2+!;+G0!)56,3,0,+!.P!R+825./.H<"!!!

 
Alberto D. Alcid, \3/3435.7!DD!<+:-6!./?7!36!the Assistant Vice President for 
Lubes and Chemicals!.P!,2+!;&@#J(j"!!@-"!J/83?!6,:-,+?!236!4-.P+663.5:/!
8:-++-!35!,2+!4+,-./+01!35?06,-<!>3,2!;:/,+N!#23/34435+67!)58"!:6!:!M:/+6!
X+4-+6+5,:,3O+"!!%+!/:,+-!G+8:1+!,2+!X+H3.5:/!@:5:H+-!P.-!,2+!a36:<:6!:5?!
@35?:5:.!>2+-+!2+!6,-+5H,2+5+?!,2+!1:-W+,!4.63,3.5!.P!;:/,+N!35!,2.6+!-+H3.56"!!
%+!>:6!/:,+-!4-.1.,+?!:6!,2+!(:,3.5:/!@:5:H+-!P.-!^0G+6!:5?!c-+:6+6!.P!;:/,+N!
#23/34435+6!>2+-+!2+!/+:?!,2+!35,+H-:,3.5!.P!,2+!1:50P:8,0-35H!:5?!1:-W+,35H!
.4+-:,3.56!.P!/0G+6!:5?!H-+:6+6!:5?!6,-+5H,2+5+?!,2+!1:-W+,!4.63,3.5!.P!,2+!
G-:5?!35!,2+!-+,:3/7!8.11+-83:/!:5?!23H2!6,-++,!,-:?+6"!!@-"!J/83?!2./?6!:!U:82+/.-!
.P!M83+58+!Q+H-++!@:f.-!35!@+82:538:/!'5H35++-35H!P-.1!,2+!Q+!^:!M://+!
Z53O+-63,<" 
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Rebecca Pilar C. Caterio7!\3/3435.7!`Y!<+:-6!./?7! 36!80--+5,/<! ,2+!J6636,:5,!a38+!
#-+63?+5,! P.-! ;-+?3,! :5?! ;.//+8,3.5! .P! ,2+! ;.14:5<"! ! #-+O3.06/<7! 62+! >:6! ,2+!
;.5,-.//+-!.P!^:4:5?:<!#:8W:H35H!)58"7!:!8.14:5<!+5H:H+?!35!,2+!1:50P:8,0-35H!
.P!8:-,.56!:5?!35!,2+!4-.?08,3.5!.P!P-+62!435+:44/+!:5?!O+H+,:G/+"!!M2+!>:6!:/6.!
,2+! J88.05,35H! @:5:H+-! .P! \-+62! J63:! #-.?08+! ;.14:5<! )5,+-5:,3.5:/!
;.-4.-:,3.57! :! 8.14:5<! >2382! 36! :/6.! .>5+?! G<! ,2+! ^:4:5?:<! c-.04! :5?! 36!
4-31:-3/<!+5H:H+?!35!,2+!,-:?35H!:5?!1:-W+,35H!.P!G:5:5:6"!!@6"!;:,+-3.!6,:-,+?!
2+-!4-.P+663.5:/!8:-++-!>3,2!,2+!Mca!p!;."!:6!:!M,:PP!J0?3,.-"!!M2+!36!:!;+-,3P3+?!
#0G/38! J88.05,:5,! :5?! :!1+1G+-! .P! ,2+! #23/34435+! )56,3,0,+! .P! ;+-,3P3+?! #0G/38!
J88.05,:5,6! 9#);#J=! 6358+! VYY`"! ! @6"! ;:,+-3.! 2./?6! :! U:82+/.-! .P! M83+58+!
Q+H-++!35!;.11+-8+7!@:f.-!35!J88.05,35H!P-.1!,2+!J,+5+.!Q+!d:1G.:5H:"!

 
Carlito V. Cruz, \3/3435.7!DD!<+:-6!./?7!36!80--+5,/<!,2+!Assistant Vice President 
for Luzon Commercial Sales!.P!,2+!;.14:5<"!!#-3.-!,.!236!+14/.<1+5,!>3,2!,2+!
;.14:5<7! 2+! 6+-O+?! :6! ,2+! M+53.-! J88.05,! M:/+6! +N+80,3O+! .P! #+,-.5!
;.-4.-:,3.5!P.-!VL!<+:-6"!!%+!2:?!:/6.!G++5!,2+!R+82538:/!'5H35++-!.P!,2+!6:1+!
8.14:5<!P.-!D!<+:-6"!!%+!2:?!:!62.-,!6,35,!:6!:!#-.?08,3.5!M04+-O36.-!P.-!B!<+:-6!
:,!,2+!)14+-3:/!R+N,3/+!@3//6!9)R@=!%+!6,:-,+?!236!8:-++-!:6!:!^:G.-:,.-<!J5:/<6,!
>3,2!#23/34435+! )5W!;.-4.-:,3.5"! !@-"!;-0I! 36!:! /38+56+?!;2+138:/!'5H35++-!:5?!
+:-5+?!236!?+H-++!:,!,2+!J?:16.5!Z53O+-63,<"!!

!
Reynaldo A. Phala \3/3435.7!EE!<+:-6!./?7! 36! ,2+!Assistant Vice President for 
Treasury"! %+! f.35+?! ,2+! ;.14:5<! .5! &8,.G+-! VL7! BCCA! :6! 3,6! ;-+?3,! :5?!
;.//+8,3.5!@:5:H+-"!!U+P.-+!f.3535H!,2+!;.14:5<7!2+!>:6!>3,2!O:-3.06!G:5W6!P.-!
6+O+5,++5! 9VK=! <+:-6"! ! %+! :/6.! >.-W+?! >3,2! ,2+! Q+4:-,1+5,! .P! R-:?+! :5?!
)5?06,-<!:6!@053834:/!R-:?+!:5?!)5?06,-<!&PP38+-!P.-!:!<+:-"!!%+!36!:!H-:?0:,+!.P!
U:82+/.-! .P! M83+58+! 35! ;3O3/! '5H35++-35H! P-.1! ,2+! @35?:5:.! M,:,+! Z53O+-63,<$
c+5+-:/!M:5,.6!;3,<"! !@-"!#2:/:! 36!:! /38+56+?!;3O3/!'5H35++-!2:O35H!4:66+?!,2+!
;3O3/!'5H35++-35H!^38+560-+!'N:135:,3.5!/:6,!@:<!VYAY"!

 
Jose Victor L. Cruz7! \3/3435.7! DC! <+:-6! ./?7! 36! 80--+5,/<! ,2+! Assistant Vice 
President for Retail Luzon. @-"!;-0I!2:6!1.-+! ,2:5! ,>+5,<$P3O+! 9BD=! <+:-6!.P!
+N4+-3+58+! 35! ,2+! .3/! 35?06,-<! 8.O+-35H! -+,:3/7! 8.11+-83:/7! /0G-38:5,6! 6:/+67!
35,+-5:,3.5:/!G0635+66!9:O3:,3.5!:5?!6234435H!P.-!;2+O-.5!:5?!R+N:8.=7!1:-W+,35H!
:5?!?36,-3G0,3.57!:5?!8.-4.-:,+!:PP:3-6"!#-3.-!,.!f.3535H!,2+!;.14:5<!35!BCVC7!@-"!
;-0I!>:6!a38+!#-+63?+5,!P.-!X+,:3/!(+,>.-W!&4+-:,3.56!.P!\/<35H!a!35!BCCA!G+P.-+!
2+! >:6! 4-.1.,+?! ,.! ;23+P! &4+-:,35H! &PP38+-! 35! BCCY"! %+! >:6! ;&&! .P! ;3,:?+/!
;.11+-83:/7!)58"!P-.1!BCCV$BCCB!G+P.-+!2+!O+5,0-+?!35,.!4-3O:,+!+5,+-4-36+"!%+!
2+/?!O:-3.06!4.63,3.56! 35!;:/,+N!#23/34435+6! )58"! P-.1!VYA`!04! ,.!VYYV!>2+5!2+!
2:5?/+?!;#)b6!)5,+-5:,3.5:/!U0635+66"!'O+5,0://<7!].+<!>:6!:44.35,+?!'N+80,3O+!
J6636,:5,! i! @:-W+,35H! ;.11+-83:/! 35! VYYB"! )5! VYYE7! 2+! 2+/?! ,2+! 4.63,3.5! .P!
Q36,-38,!@:5:H+-!i!^0I.5!M.0,2!;.11+-83:/!:5?!35!VYYL7!:6!Q@!i!^0I.5!X+,:3/7!
,236!:-+:!G+35H!,2+!23H2+6,!H-.>,2!-+H3.5!35!,2+!8.05,-<"!%+!>:6!6+5,!,.!U:5HW.W7!
R2:3/:5?!,.!.G6+-O+!.3/!?+-+H0/:,3.5!35!:8,3.5"!h2+5!,2+!.3/!?+-+H0/:,3.5!/:>!>:6!
+5:8,+?7!R.,:/!#+,-./+01!#23/34435+6!)58"!+5,+-+?!,2+!#23/34435+!1:-W+,!:5?!@-"!
;-0I! f.35+?! ,2+1! :6! c+5+-:/! @:5:H+-! P.-! X+,:3/"! %+! -+8+3O+?! ,-:3535H! 35!
.4+-:,3.56!:5?!1:-W+,35H! 35!\-:58+7!8.5O+53+58+!-+,:3/35H! 35!'5H/:5?!:5?!-+,:3/!
.4+-:,3.56!:5?!5+,>.-W!?+O+/.41+5,!35!M.0,2!JP-38:"!@-"!;-0I!2:6!8.14/+,+?!236!
@UJ!80--380/01!:,!,2+!Q+!^:!M://+!Z53O+-63,<"!%+!36!:!H-:?0:,+!.P!U"M"!)5?06,-3:/!
@:5:H+1+5,! '5H35++-35H7! @35.-! 35! @+82:538:/! '5H35++-35H! :5?! 36! :!
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#-.P+663.5:/! )5?06,-3:/! '5H35++-! 05?+-! ,2+! #23/34435+! )56,3,0,+! .P! )5?06,-3:/!
'5H35++-6"!
 

!
William M. Azarcon7!\3/3435.7!LE!<+:-6!./?!36!80--+5,/<!,2+!Asst. Vice President 
for Operational Engineering and Logistics"!@-"! JI:-8.5! 2:6! ,>+5,<$63N! 9BL=!
<+:-6!+N4+-3+58+! 35! ,2+!.3/! 35?06,-<7!8.O+-35H!+5H35++-35H!.4+-:,3.567! -+,:3/!:5?!
?36,-3G0,3.5!.P!G0/W!p!4:8W+?!4-.?08,6!5:,3.5>3?+"!@-"!JI:-8.5!06+?!,.!>.-W!P.-!
#3/3435:6! M2+//! #+,H-./+01! ;.-4.-:,3.5! :5?! 6+-O+?! :6! \3+/?! '5H35++-! 35!
&4+-:,3.56! 5:,3.5>3?+! 8.56,-08,35H! Q+4.,6! p! -+/:,+?! P:83/3,3+67! 3"+7! f+,,3+67!
60G1:-35+! 4304+/35+67! G0/W! 6,.-:H+! ,:5W6! :1.5H! .,2+-6"! %+! 2+/?! O:-3.06!
4.63,3.56! 35! .4+-:,3.56! :6! M04+-35,+5?+5,! .P! #.-.! )56,://:,3.5$! ,2+! G3HH+6,!
356,://:,3.5!.P!M2+//!.0,63?+!#:5?:8:5"!%+!/3W+>36+!6+-O+?!:6!%+:?!.P!&4+-:,3.56!
.P! (.-,2! ^0I.5! :5?! ,-:56P+--+?! ,.! X+,:3/! '5H35++-35H! :6! X+,:3/! '5H35++-35H!
@:5:H+-!5:,3.5>3?+"!%+!:/6.!6+-O+?!:6!Xa)!9X+,:3/!a360:/!)?+5,3,<=!@:5:H+-"!@-"!
JI:-8.5! :,,+5?+?! ,-:3535H! 35! +5H35++-35H! 8.0-6+6! 35! ]:4:57! J06,-:/3:! p! (+>!
d+:/:5?!:5?!35!?3PP+-+5,!8.05,-3+6!35!M.0,2+:6,!J63:"!JP,+-!-+,3-35H!P-.1!M2+//7!@-"!
JI:-8.5!+5H:H+?!35!G0635+66!:6!X+,:3/!'5H35++-35H!;.5,-:8,.-!.P!M2+//"!%+!2./?6!
:!?+H-++!35!U:82+/.-!.P!M83+58+!35!@+82:538:/!'5H35++-35H!P-.1!@:40:"!!!!
 
Gigi Q. Fuensalida7!\3/3435.7!``!<+:-6!./?7!36!4-+6+5,/<!,2+!Assistant Corporate 
Secretary!.P!,2+!;.14:5<"!!#-3.-!,.!2+-!+14/.<1+5,!>3,2!,2+!;.14:5<7!62+!>:6!
.5+!.P! ,2+!M+53.-!J66.83:,+6!.P! ,2+!a3//:-:I:!;-0I!@:-8+/.!:5?!J5H:5H8.!^:>!
&PP38+"! ! \.-! 63N! <+:-67! J,,<"! \0+56:/3?:! 64+83:/3I+?! 35! ;3O3/7! ;.11+-83:/! :5?!
;-3135:/! ^3,3H:,3.5! >2+-+35! 62+! ?+O+/.4+?! 6,-:,+H3+6! P.-! 8.14/+N! /3,3H:,3.5! :5?!
:8,3O+/<!4:-,3834:,+?!35!,2+!4-.6+80,3.5!:5?!?+P+56+!.P!8-3135:/!8:6+6!G+P.-+!,2+!
-+H0/:-! ,-3:/! 8.0-,67! [0:63$f0?383:/! G.?3+6! :5?! ,2+! :44+//:,+! 8.0-,6"! !M2+! 6,:-,+?!
2+-!4-.P+663.5:/!8:-++-!:6!:5!:44-+5,38+!35!,2+!c:O3./:!^:>!&PP38+6!G:8W!35!@:<!
BCCC"! ! ! J,,<"! \0+56:/3?:! 2./?6! :! ?+H-++! 35! U:82+/.-! .P! J-,6! @:f.-! 35! #./3,38:/!
M83+58+! P-.1! ,2+! J,+5+.! ?+! @:53/:! Z53O+-63,<"! M2+! P0-,2+-! .G,:35+?! 2+-! ]0-36!
Q.8,.-! ?+H-++! P-.1! ,2+! 6:1+! 356,3,0,3.5! :5?! H-:?0:,+?! >3,2! 2.5.-6! 35! BCCB"!!
J,,<"!\0+56:/3?:!36!:!1+1G+-!.P!,2+!)5,+H-:,+?!U:-!.P!,2+!#23/34435+6!6358+!BCC`"!
 
 
Alejandro U. Suan7! \3/3435.7! EK! <+:-6! ./?7! 36! 80--+5,/<! ,2+!Manager of Depot 
Operations and Logistics! .P! ,2+!;.14:5<"! !#-3.-! ,.! 236! +14/.<1+5,!>3,2! ,2+!
;.14:5<7!2+!>.-W+?!>3,2!#:-:135:!':-,2!R+825./.H3+67! )58"!>2+-+!2+!6,:-,+?!
:6!c+5+-:/!\.-+1:5!:5?! /:,+-!4-.H-+66+?! ,.!c+5+-:/!@:5:H+-"! !@-"!M0:5!:/6.!
>.-W+?!P.-!J,/:6!@3535H7!)58"!35!G.,2!@3535H!&4+-:,3.56!:5?!@:-W+,35H!:5?!M:/+6"!!
%+! 2./?6! :! U:82+/.-! .P! M83+58+! Q+H-++! 35!@3535H! '5H35++-35H! P-.1! ,2+! ;+G0!
)56,3,0,+!.P!R+825./.H<!:5?!36!:!/38+56+?!@3535H!'5H35++-"!!@-"!M0:5!2:6!.O+-!VA!
<+:-6!>.-W!+N4+-3+58+!35!,2+!13535H!35?06,-<"!
 
 
John Henry C. Yap7!\3/3435.7!`L!<+:-6!./?7!36!80--+5,/<!,2+!Trading and Supply 
Manager!.P!,2+!;.14:5<!6358+!BCCY"!@-"!j:4!1:5:H+6!,2+!6044/<!P058,3.5!P.-!
,2+!8.14:5<b6!-+[03-+1+5,!P.-!#+,-./+01!4-.?08,67!8..-?35:,+6!:5?!1.53,.-6!,2+!
.4+-:,3.5:/!:64+8,!.P!://!314.-,:,3.5!35!U:,:5H:6!:5?!Q:O:.!:5?!-+O3+>6!4-.?08,!
:O:3/:G3/3,<!:5?_.-!4-3835H!35P.-1:,3.5!>3,2!6044/3+-67!6:/+6!:5?!806,.1+-6"!!#-3.-!
,.!236!+14/.<1+5,!>3,2! ,2+!;.14:5<7!2+!>.-W+?!:6!:!#0-82:635H!@:5:H+-! P.-!
c./?+5!\.-01!^:5?!)58"!P.-!:G.0,!:!<+:-!:5?!:/6.!G+8:1+!,2+!M044/<!@:5:H+-!
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.P! &3/35W! )5,+-5:,3.5:/! ;.-4"! P.-! P.0-! <+:-6"! ! @-"! j:4! 6,:-,+?! 236! 4-.P+663.5:/!
8:-++-!>3,2!Z53.3/!#+,-./+01!#23/34435+67! )58"!:6!:!#0-82:635H!@:5:H+-! P.-! P3O+!
<+:-6!:5?!+O+5,0://<!G+8:1+! ,2+3-!^0G-38:5,6!M044/<!@:5:H+-"! !@-"!j:4!2:6!:!
U:82+/.-!?+H-++!35!)5?06,-3:/!'5H35++-35H!P-.1!Q+!^:!M://+!Z53O+-63,<!:5?!P0-,2+-!
:8[03-+?! 236! @:6,+-:/! Q+H-++! 35! U0635+66! J?13536,-:,3.5! P-.1! ,2+! J,+5+.!
c-:?0:,+!M82../!.P!U0635+66"!!

 
(3) Significant Employees 

 
R2+-+! :-+! 5.! 63H53P38:5,! +14/.<++6! .-! 4+-6.55+/! >2.! :-+! 5.,! +N+80,3O+!
.PP38+-6!G0,!:-+!+N4+8,+?!,.!1:W+!:!63H53P38:5,!8.5,-3G0,3.5!,.!,2+!G0635+66"!

 
 

(4) Family Relationships 
!
h3,2! ,2+! +N8+4,3.5! .P! @+66-6"! Q.135H.! R"! Z<! :5?! Q+5536! J"! Z<! >2.! :-+!
-+/:,+?!,.!+:82!.,2+-!G<!8.56:5H0353,<!>3,235! ,2+!P3-6,!83O3/!?+H-++7! ,2+-+!:-+!
5.!.,2+-!P:13/<!-+/:,3.562346!+3,2+-!G<!8.56:5H0353,<!.-!:PP353,<!04!,.!,2+!P.0-,2!
83O3/!?+H-++!:1.5H!,2+!?3-+8,.-67!+N+80,3O+!.PP38+-67!:5?!4+-6.56!5.135:,+?!
:5?! 82.6+5!G<! ,2+!;.14:5<! ,.! G+8.1+!?3-+8,.-6! :5?!+N+80,3O+!.PP38+-6!.P!
,2+!;.14:5<"!
!

(5) Involvement in Certain Legal Proceedings 
 

R.! ,2+! G+6,! .P! ,2+! ;.14:5<b6! W5.>/+?H+! ,2+-+! 2:6! G++5! 5.! .880--+58+!
?0-35H!,2+!4:6,!P3O+!<+:-6!.P!:5<!.P!,2+!P.//.>35H!+O+5,6!>2382!:-+!1:,+-3:/!,.!
:5!+O:/0:,3.5!.P! ,2+!:G3/3,<!.-! 35,+H-3,<!.P! :5<!?3-+8,.-7! 4+-6.5!5.135:,+?! ,.!
G+8.1+!:!?3-+8,.-7!+N+80,3O+!.PP38+-7!.-!8.5,-./!4+-6.5!.P!,2+!;.14:5<e!

!
! J5<!356./O+58<!.-!G:5W-04,8<!4+,3,3.5!P3/+?!G<!.-!:H:356,!:5<!G0635+66!.P!
>2382!6082!4+-6.5!>:6!:!H+5+-:/!4:-,5+-!.-!+N+80,3O+!.PP38+-!+3,2+-!:,!,2+!
,31+!.P!,2+!356./O+58<!.-!>3,235!,>.!<+:-6!4-3.-!,.!,2:,!,31+l!
!

! J5<! 8.5O38,3.5! G<! P35:/! f0?H1+5,! 35! :! 8-3135:/! 4-.8++?35H7! ?.1+6,38! .-!
P.-+3H57! .-! :5<! 4+5?35H! 8-3135:/! 4-.8++?35H7! ?.1+6,38! .-! P.-+3H57!
+N8/0?35H!,-:PP38!O3./:,3.56!:5?!.,2+-!135.-!.PP+56+6l!
!

! J5<! P35:/! :5?! +N+80,.-<! .-?+-7! f0?H1+5,7! .-! ?+8-++! .-! :5<! 8.0-,! .P!
8.14+,+5,! f0-36?38,3.57! ?.1+6,38! .-! P.-+3H57! 4+-1:5+5,/<! .-! ,+14.-:-3/<!
+5f.3535H7! G:--35H7! 6064+5?35H7! .-! .,2+->36+! /313,35H! 35O./O+1+5,! 35! :5<!
,<4+!.P!G0635+667!6+80-3,3+67!8.11.?3,3+67!.-!G:5W35H!:8,3O3,3+6l!:5?!
!

! J5<! P35:/! :5?! +N+80,.-<! f0?H1+5,! G<! :! ?.1+6,38! .-! P.-+3H5! 8.0-,! .-!
8.14+,+5,! f0-36?38,3.5!935!:!83O3/!:8,3.5=7! ,2+!M';7!.-!8.14:-:G/+! P.-+3H5!
G.?<7!.-!:!?.1+6,38!.-!P.-+3H5!+N82:5H+!.-!+/+8,-.538!1:-W+,4/:8+!.-!6+/P$
-+H0/:,.-<!.-H:53I:,3.57!P.-!O3./:,3.5!.P!:!6+80-3,3+6!.-!8.11.?3,3+6!/:>"!
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(B) Executive Compensation 
 
 

(1) Executive Compensation 
 
R2+! ;.14:5<b6! +N+80,3O+6! :-+! -+H0/:-! +14/.<++6! :5?! :-+! 4:3?! :!
8.14+56:,3.5!4:8W:H+!.P!VB!1.5,26!4:<!4/06! ,2+!6,:,0,.-<!V`,2!1.5,2!4:<"!!
R2+<!:/6.! -+8+3O+!4+-P.-1:58+!G.506+6! 6313/:-/<! ,.! ,2:,! .P! ,2+!1:5:H+-3:/7!
604+-O36.-<!:5?!,+82538:/!+14/.<++6"!
!!
R2+! 1+1G+-6! .P! ,2+! U.:-?! .P! Q3-+8,.-6! >2.! :-+! 5.,! +14/.<++6! .P! ,2+!
8.14:5<!:-+!+/+8,+?!P.-!:!4+-3.?!.P!.5+!<+:-"!!R2+<!-+8+3O+!8.14+56:,3.5!.5!
:!4+-!1++,35H!4:-,3834:,3.5"!
!
R2+-+! :-+! 5.! .,2+-! :--:5H+1+5,6! P.-! >2382! ,2+!1+1G+-6! .P! ,2+! G.:-?! :-+!
8.14+56:,+?"!

 
 

Summary of Compensation Table 
 

Compensation of Executive Officers and Directors (in thousand Pesos) 
 

Name 
 

Principal Position 
 

Salaries 
(in P) 

Bonuses / 
13th Month / 

Other 
Income 
(in P) 

 
Total 
(in P) 

Q.135H.!R"!Z<! ;2:3-1:5! ! ! !
Q+5536!J"!Z<! #-+63?+5,!:5?!;23+P!'N+80,3O+!

&PP38+-!!
! ! !

X.1+.!U"!Q+!c0I1:5! ;23+P!&4+-:,35H!&PP38+-! ! ! !
\-:5836!Q.5:/?!J"!
;:/0:H!

;23+P!\35:58+!&PP38+-! ! ! !

'?H:-?.!J"!J/+-,:! J6636,:5,!a38+!#-+63?+5,!P.-!
M:/+6!35!@35?:5:.!

! ! !

J/G+-,.!Q"!J/83?! J6636,:5,!a38+!#-+63?+5,!P.-!
^0G+6!:5?!;2+138:/6!

! ! !

].6+! @:50+/! X"!
n0316.5!

c+5+-:/!@:5:H+-!.P!@:53/:!
&4+-:,3.56!

!

! ! !

J/:5!X:<1.5?!R"!
d.--3//:!

J66,"!a38+!#-+63?+5,$;.-4.-:,+!
JPP:3-6!:5?!&);!%01:5!
X+6.0-8+!

! ! !

J/+f:5?-.!Z"!M0:5! @:5:H+-!.P!,2+!Q:O:.!Q+4.,!
&4+-:,3.56!:5?!^.H36,386!

! ! !

M.8.--.! R"! '-1:8$
;:G-+-.6!
!

;.-4.-:,+!M+8-+,:-<!:5?!
Q3-+8,.-!.P!;.-4.-:,+!^+H:/!

! ! !

;2-<66!J/P.5606!a"!
Q:10<!

;.14,-.//+-! ! ! !
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X+G+88:!#3/:-!;"!
;:,+-3.!

R-+:60-<!@:5:H+-! ! ! !

X+<!J"!#2:/:! ;-+?3,!:5?!;.//+8,3.5!@:5:H+-! ! ! !
Total 2010    P 30,438 
Total 2009    P 24,290 
Total 2008    P 21,828 
     
Estimates in 2011    P 35,000 

 
 

 
(C ) Security Ownership of Certain Beneficial Owners and Management  
!

J6!.P!January 31, 2011!,2+!6+80-3,<!.>5+-6234!.P!1:5:H+1+5,!36!:6!
P.//.>6e!

!
!

Title of 
Class of 

Securities 

Name/Address of 
Beneficial Owner 

Amount and 
Nature of 
Beneficial 
Ownership 

Citizenshi
p 

% of 
Ownershi

p 

Directors: ! !
;.11.5! Q+5536!J"!Z<!

#+5,2.06+!a:/+-.!
R.>+-7!VBB!a:/+-.!M,"7!
M:/8+?.!a3//:H+7!@:W:,3!
;3,<!

V7DKE7LLE!
!
?3-+8,!G+5+P383:/!

.>5+-!

\3/3435.! C"EBF

! ! ! !
;.11.5! Q+5536!J"!Z<!p_.-!

;2+-</<5!;"!Z<!!
#+5,2.06+!a:/+-.!
R.>+-7!
VBB!a:/+-.!M,"7!M:/8+?.!
a3//:H+7!@:W:,3!;3,<!

E``7VLC!
!
?3-+8,!G+5+P383:/!

.>5+-!

\3/3435.! C"VVF

! ! ! !
;.11.5! Q.135H.!R"!Z<!

)560/:-!a3//:H+!#2:6+!))7!
^:5:5H7!Q:O:.!;3,<!

BDE7ACV!
!
?3-+8,!G+5+P383:/!

.>5+-!

\3/3435.! C"CKF

! ! ! !
;.11.5! X.1+.!U"!Q+!c0I1:5!

%3//6G.-.0H27!J/:G:5H!
a3//:H+7!@05,35/04:!;3,<!
!

DCD7ECC!
!

?3-+8,!G+5+P383:/!
.>5+-!

\3/3435.! C"V`F

! ! ! !
;.11.5! M.8.--.!R"!'-1:8!

;:G-+-.6!
BB`!a"!@:4:!M,"7!Q:O:.!
;3,<!

EC7KEV!
!
?3-+8,!G+5+P383:/!

.>5+-!

\3/3435.! C"CVF

! ! ! !
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;.11.5! ].6+!@:50+/!X"!
n0316.5!
BA!&61+s:!M,"7!
*:O3+-O3//+!M0G?"7!^.<./:!
%+3H2,67!g:,3405:57!
n0+I.5!;3,<!

VEC7CCV!
!

?3-+8,!G+5+P383:/!
.>5+-!

\3/3435.! C"CEF

! !
!

! !

;.11.5! ]"a"!'11:50+/!J"!Q+!
Q3.6!
YD!J"!@+/82.-!M,"7!
^.<./:!%+3H2,67!n0+I.5!
;3,<!

KC7CCV!
!

?3-+8,!G+5+P383:/!
.>5+-!

\3/3435.! C"CBF

! ! ! !
;.11.5! X38:-?.!M"!#:680:!

VL!M./:-!M,"7!U+/$J3-!)))7!
@:W:,3!;3,<!

V!
!

?3-+8,!G+5+P383:/!
.>5+-!

\3/3435.! C"CCF

! ! ! !
;.11.5!! @.538.!a"!]:8.G!

K,2!P/-!#23/34435+!\3-6,!
U/?H7!LKLE!J<:/:!JO+"7!
@:W:,3!;3,<!

V!
!

?3-+8,!G+5+P383:/!
.>5+-!

\3/3435.! C"CCF

! ! ! !
;.11.5!
!

Q3:5:!#:-?.$JH03/:-!
BCD! ;:?+5:! ?+! J1.-!
M,-++,!
J<:/:!J/:G:5H!a3//:H+!
@05,35/04:!;3,<!

V!
!

?3-+8,!G+5+P383:/!
.>5+-!
!

\3/3435.!
!

C"CC!F

!
!
!

Senior Management: ! !
! ! ! !
;.11.5! ].6+42!].25!^"!&5H!

AC!#./:!U:<7!M.0,2G:<!
c:-?+567!#:-: :[0+!
;3,<!
!

Y`7`CC!
!

?3-+8,!G+5+P383:/!
.>5+-!

\3/3435.! C"CB!F!

! ! ! ! !
;.11.5! ;2-<66!J/P.5606!a"!

Q:10<!
#2B!U/W!CK!^.,!CK7!
h+//64-35H!%3H2/:5?6!!
M0G?"!;:,:/05:5!
#+[0+5.!Q:O:.!;3,<!
ACCC!
!

BA7CCC!
!

?3-+8,!G+5+P383:/!
.>5+-!

\3/3435.! !C"CCF!

! ! ! !
;.11.5! J/G+-,.!Q"!J/83?!

Q.s:!M.8.--.!M,"7!
EC7KEC!

!
\3/3435.! C"CVF!
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U+/36:-3.!%+3H2,6!M0G?"7!
^:5:5H7!Q:O:.!;3,<!

?3-+8,!G+5+P383:/!
.>5+-!

! ! ! !
;.11.5! '?H:-?.!J"!J/+-,:!

J-+//:5.!M,"7!Q:O:.!;3,<!
BVL7KBC!

!
?3-+8,!G+5+P383:/!

.>5+-!

\3/3435.! C"CDF!

! ! ! !
;.11.5! X+G+88:!#3/:-!;"!;:,+-3.

@:-H:-3,:!a3//:H+7!
U:f:?:7!Q:O:.!;3,<!

DA7DLB!
!

?3-+8,!G+5+P383:/!
.>5+-!

\3/3435.! C"CVF!

! ! ! !
;.11.5!
!

c3H3!n"!\0+56:/3?:!
VDD!U-3//:5,+6!M,"!!
D,2!JO+50+7!;:/..8:5!
;3,<!
!

BA7CCC!
!

?3-+8,!G+5+P383:/!
.>5+-!

\3/3435.!
!

C"CCF!

! ! ! !
;.11.5! X+<5:/?.!J"!#2:/:!

U/.8W!D!^.,!BC!#3.5++-6!
a3//:H+!
!

VE7CCC!
!

?3-+8,!G+5+P383:/!
.>5+-!

\3/3435.! C"CCF!

!
R2+!.,2+-!+N+80,3O+!.PP38+-6!.P!,2+!;.14:5<7!X:<1.5?!R"!d.-3//:7!;:-/3,.!a"!;-0I7!].6+!
a38,.-! ^"! ;-0I7! h3//3:1! @"! JI:-8.57! ].25! %+5-<! ;"! j:4! ?.! 5.,! .>5! 62:-+6! 35! ,2+!
;.14:5<"!

!
 
 

(D) Certain Relationships and Related Transactions 
!

R2+!;.14:5<b6!-+/:,+?!4:-,3+6!358/0?+!3,6!4:-+5,!8.14:5<7!60G63?3:-3+67!
6,.8W2./?+-67!,2+!;.14:5<b6!W+<!1:5:H+1+5,!:5?!.,2+-6!:6!?+68-3G+?!G+/.>"!
!
a.) Rentals 
!
R2+!c-.04!2:6!:5!.4+-:,35H!/+:6+!:H-++1+5,!>3,2!Z?+55:!;.-4.-:,3.57!,2+!
0/,31:,+!4:-+5,!;.14:5<"!!R.,:/!-+5,!+N4+56+!3580--+?!35!,2+!<+:-6!BCVC7!BCCY!
:5?!BCCA!36!#K"`!13//3.57!#`"A!13//3.5!:5?!#E"A!13//3.57!-+64+8,3O+/<!:5?!36!
4-+6+5,+?!:6!4:-,!.P!X+5,!+N4+56+!35!,2+!4-.P3,!.-!/.66!X+8.H53,3.5!36!.5!:!
6,-:3H2,$/35+!G:636!.O+-!,2+!?0-:,3.5!.P!,2+!/+:6+!8.5,-:8,!35!8.14/3:58+!>3,2!
#23/34435+!J88.05,35H!M,:5?:-?6!VK!9#JM!VK="!

!
b.) Contract of Affreightment 
 
R2+! ;.14:5<! +5,+-+?! 35,.! :! ;.5,-:8,! .P! JPP-+3H2,1+5,! >3,2! ;2+/6+:! M234435H!
;.14:5<7!:!-+/:,+?!4:-,<7!,.!2:0/!,2+!;.14:5<b6!4+,-./+01!6044/3+6"!!
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c.) Due to and Due from Related Parties 
 

###)!H-:5,6!:5?!.G,:356!:?O:58+6!,.!:5?!P-.1!3,6!4:-+5,!8.14:5<7!60G63?3:-3+6!
:5?!.,2+-!-+/:,+?!8.14:53+6!P.-!>.-W35H!8:43,:/!40-4.6+6"!!!
!
R2+!G-+:W?.>5!.P!?0+!P-.1!-+/:,+?!4:-,3+6!:6!.P!Q+8+1G+-!`V7!BCVC!:5?!BCCY!36!
:6!P.//.>6e!
!

!  December 31, 2010  Q+8+1G+-!`V7!BCCY
!    !
Due to Parent Company    !
Balance at beginning of year P - P B7Y`K7K`C
J??3,3.56!  - !
;.//+8,3.56!   -  9B7Y`K7K`C=
!    
U:/:58+7!+5?! P - P $C$

!  
Due to Related Parties  
U:/:58+!:,!G+H35535H!.P!<+:-! P 14,421,693 P V`7`CB7YKD
J??3,3.56!  328,802 !!!!!!!!!!!!!V7VVA7KVB!
;.//+8,3.56!     9!!!!!!$!!!!!=
!  
U:/:58+7!+5?! P 14,750,495 P VE7EBV7LY`

!  
TOTAL Due to Related Parties  
U:/:58+!:,!G+H35535H!.P!<+:-! P 14,421,693 P VL7BEC7KCD
J??3,3.56!               328,802 V7VVA7KVB
;.//+8,3.56!     9B7Y`K7K`C=
!  
U:/:58+7!'5?! P 14,750,495 P VE7EBV7LY`

 
!

!
!

!
 

(E) Corporate Governance 
 
:"! ;.-4.-:,+!4.>+-6!:5?!H.O+-5:58+!.P! ,2+!+5,3-+!;.14:5<!:-+!+N+-836+?7!

8.5,-.//+?!:5?!2+/?!G<!,2+!U.:-?!.P!Q3-+8,.-6!8.14-3635H!.P!K!1+1G+-67!B!
.P!>2.1!:-+! 35?+4+5?+5,!?3-+8,.-67!>2.!:-+!+/+8,+?!G<!:5?!P-.1!:1.5H!
,2+!6,.8W2./?+-6"! !R2+!@:5:H+1+5,!.P! ,2+!;.14:5<!6082!:6! 3,6!?:<$,.$
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?:<! .4+-:,3.57! 4./383+6! :5?! 4/:56! :-+! -+4.6+?! 04.5! G<! ,2+! U.:-?! .P!
Q3-+8,.-6!,.!3,6!'N+80,3O+!@:5:H+1+5,!2+:?+?!G<!,2+!#-+63?+5,!:5?!;23+P!
'N+80,3O+!&PP38+-!>2.!.O+-6++6!://!:64+8,6!35!1:5:H+1+5,!:5?!-+4.-,6!,.!
,2+! ;.14:5<b6! U.:-?! .P! Q3-+8,.-67! ,2+! ;23+P! &4+-:,35H! &PP38+-! >2.!
.O+-6++6!://!.P! ,2+!;.14:5<b6!.4+-:,3.56!:5?!;23+P!\35:58+!&PP38+-!>2.!
.O+-6++6!://!,2+!P35:583:/!:64+8,!.P!,2+!;.14:5<"!!J44.35,1+5,6!.P!,2+6+!
.PP38+-6!:-+!?0/<!8.5P3-1+?!:5?!:44-.O+?!G<!,2+!U.:-?!.P!Q3-+8,.-6"!!R2+!
;.14:5<! 8.14/3+6! >3,2! 3,6! 1353101! -+[03-+1+5,! 4-+68-3G+?! G<! ,2+!
;.113663.5!.5!H..?!4-:8,38+6!.5!;.-4.-:,+!c.O+-5:58+!

!
R2+! ;.14:5<! 06+6! ,2+! +O:/0:,3.5! 6<6,+1! +6,:G/362+?! G<! ,2+!
;.113663.57! 358/0?35H! 3,6!;.-4.-:,+!c.O+-5:58+!M8.-+8:-?7! ,.!1+:60-+!
.-! ?+,+-135+! ,2+! /+O+/! .P! 8.14/3:58+! .P! ,2+! U.:-?! .P! Q3-+8,.-6! :5?! ,.4!
/+O+/!1:5:H+1+5,!>3,2!,2+!;.14:5<b6!@:50:/!.P!;.-4.-:,+!c.O+-5:58+"!

!
G"! R2+! ;.14:5<7! ,2-.0H2! 3,6! %01:5! X+6.0-8+6! Q+4:-,1+5,7! 23-+6! .-!
+5H:H+6! ,2+! 6+-O38+6! .P! 8.14+,+5,! 4+-6.56! 35! ,2+! -+64+8,3O+! P3+/?! 35!
4+,-./+01! .4+-:,3.567! 6:/+67! P35:58+7! /0G-38:5,67! /+H:/! :5?! 6082! .,2+-!
?3O363.5!8.O+-35H! ,2+!4+-,35+5,! 35,+-+6,6!.P! ,2+!;.14:5<"! !R2+!;.14:5<!
P.-! :! 8.04/+! .P! <+:-6! 2:6! 314/+1+5,+?! :5?! .G6+-O+?! ,2+! 6<6,+1! .P!
#+-P.-1:58+! :5?! ;:-++-! 'O:/0:,3.5! #-.H-:1! 9#:8+#-.=! >2382! 36! ?.5+!
+O+-<!<+:-!,.!+O:/0:,+!,2+!4+-P.-1:58+!5.,!.5/<!.P! ,2+!+N+80,3O+!.PP38+-6!
:5?! 6+53.-! 1:5:H+1+5,! G0,! /3W+>36+! .P! ,2+! +5,3-+! 4+-6.55+/! .P! ,2+!
;.14:5<! P-.1! ://! f.G! /+O+/6"! R2+! #:8+#-.! +5:G/+6! ,2+! ;.14:5<! ,.!
3?+5,3P<!8.14+,+5,!4+-6.55+/! 35! ,2+!4+-P.-1:58+!.P! ,2+3-! -+64+8,3O+!>.-W!
:5?!4-.O3?+!,2+!:44-.4-3:,+!8.14+56:,3.5!:?f06,1+5,7!3,!/3W+>36+!4-.O3?+6!
,2+!4-.4+-!,-:3535H!:5?!?+O+/.41+5,!:8,3.5!4/:5!P.-! ,2+!10,0:/!G+5+P3,!.P!
,2+! +14/.<++6! :5?! ,2+!;.14:5<"! R2+! -+O3+>! 4-.8+66! :/6.! 4-.O3?+6! :5!
.44.-,053,<! P.-! 8.56,-08,3O+! ?3680663.5! G+,>++5! 1:5:H+-! :5?! 6,:PP7!
+5:G/35H! G.,2! ,.! P.806! .5! 314-.O35H! 4+-P.-1:58+"! R2+! -+O3+>! 4-.8+66!
35O./O+6! ,2+! 6+,,35H! .P!g+<!#+-P.-1:58+! )5?38:,.-6! 9g#)=! :6!>+//! :6!g+<!
X+60/,6!J-+:!9gXJ=!:,!,2+!6,:-,!.P!,2+!-+O3+>!8<8/+"!
!
J/6.7! +14/.<++6! :5?! .PP38+-6! .P! ,2+! ;.14:5<! 05?+-H.! 4-.P+663.5:/!
?+O+/.41+5,! 4-.H-:16! 60Gf+8,! ,.! 1++,35H! ,2+! 8-3,+-3:! 6+,! G<! ,2+!
;.14:5<"!

!
8"! R2+!;.14:5<!2:6!8.14/3+?!>3,2!,2+!060:/!8+-,3P38:,3.5!.5!,2+!8.14/3:58+!
.P! ,2+! ;.14:5<b6! ;.-4.-:,+!c.O+-5:58+! :550://<! :6! 4-+68-3G+?! G<! ,2+!
;.113663.5"! ! \.-! ,236! <+:-7! ,2+! ;.14:5<! 2:6! 60G13,,+?! ,2+! 6:1+! .5!
]:50:-<! V`7! BCVV! ,.H+,2+-! >3,2! ,2+! :,,+5?:58+! .P! ,2+! 1+1G+-6! .P! ,2+!
U.:-?!.P!Q3-+8,.-6!P.-!BCVC"!!!
!

?"! R2+!;.14:5<!36!80--+5,/<!35!P0//!8.14/3:58+!>3,2!,2+!/+:?35H!4-:8,38+6!.5!
H..?! 8.-4.-:,+! H.O+-5:58+! +1G.?3+?! 35! M';! ;.-4.-:,+! c.O+-5:58+!
M8.-+8:-?"!
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!
R2+-+!2:6!G++5!NO! ?+O3:,3.5! P-.1! ,2+!;.14:5<b6!@:50:/!.P!;.-4.-:,+!
c.O+-5:58+"!

!
+"! R2+!;.14:5<! 36! 8.56,:5,/<! 6++W35H!>:<6! ,.! 314-.O+! 8.14/3:58+! .P! ,2+!
;.-4.-:,+! c.O+-5:58+"! R2+! ;.14:5<! 62://! :?.4,! 6082! 314-.O+1+5,!
1+:60-+6!.5! 3,6! 8.-4.-:,+!H.O+-5:58+!:6! ,2+!+N3H+583+6!.P! 3,6!G0635+66!
>3//! -+[03-+! P-.1! ,31+! ,.! ,31+"! M2.0/?! ,2+-+! G+! 63H53P38:5,! 82:5H+67! ,2+!
;.14:5<! 62://! 4-.4+-/<! ?368/.6+! ,236! >3,2! ,2+! ;.113663.5! :5?! ,2+!
'N82:5H+"!

 
 
 
 
 
 
 

(F) Undertaking to provide Without Charge a Copy of the Company’s 
Annual Report on SEC Form 17-A 
 
THE COMPANY WILL PROVIDE WITHOUT CHARGE A COPY OF 
THE COMPANY’S ANNUAL REPORT FOR THE YEAR ENDED 
DECEMBER 31, 2008 (SEC FORM 17-A) TO ITS STOCKHOLDERS 
UPON RECEIPT OF A WRITTEN REQUEST ADDRESSED TO THE 
CORPORATE SECRETARY, STELLA HIZON REYES ROAD, BO. 
PAMPANGA, LANANG, DAVAO CITY. 
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PART V – EXHIBITS AND SCHEDULES 
 
 
Exhibits and Reports on SEC Form 17-C 
 
Exhibits 
!
R2+!P.//.>35H!+N23G3,6!:-+!358.-4.-:,+?!G<!-+P+-+58+!35!,236!-+4.-,"!
!

! ;.56./3?:,+?!\35:583:/!M,:,+1+5,6!.P!,2+!;.14:5<!:6!.P!:5?!P.-!,2+!<+:-!+5?+?!
`V!Q+8+1G+-!BCVC!

! )5?+N!,.!\35:583:/!M,:,+1+5,6!:5?!M044/+1+5,:-<!M82+?0/+6!
!
!
Reports on SEC Form 17-C 
 
R2+!P.//.>35H!?368/.60-+6!2:O+!G++5!-+4.-,+?!:5?!?368/.6+?!,.!,2+!;.113663.5!P.-!,2+!
<+:-!BCVC!:5?!]:50:-<!.P!BCVV!>2382!>+-+!?0/<!6044.-,+?!G<!?368/.60-+!/+,,+-6e!
!
DATE  
]:50:-<!A7!BCVC! X+4.-,!.P!,2+!501G+-!.P!6,.8W2./?+-6!.>535H!:,!/+:6,!.5+!G.:-?!

/.,!.P!V7CCC!62:-+6!
! M';!\.-1!B`$U!.P!!,2+!Q3-+8,.-6!.P!,2+!;.14:5<7!5:1+/<e!

X.1+.!U"!Q+!c0I1:57!].6+!@:50+/!X"!n031I.57!M.8.--.!
'-1:8!;:G-+-.6!P.-!,2+!35?3O3?0:/!:??3,3.5:/!40-82:6+6!.P!#(*!
62:-+6"!

]:50:-<!VD7!BCVC Q368/.60-+!-+!-+4.-,!.P!,2+!6,.8W!,-:56P+-!:H+5,!.5!,2+!/36,!.P!,.4!
VCC!6,.8W2./?+-6!.P!,2+!.0-!8.14:5<" 

]:50:-<!VA7!BCVC Q368/.60-+!-+H:-?35H!U&Qb6!:44-.O:/!.P!,2+!P.//.>35H!
-+6./0,3.56e!

V"! J1+5?1+5,!.P!J-,38/+!.P!,2+!)58.-4.-:,3.5!.P!,2+!
8.14:5<!,.!-+8/:663P<!DC7CCC7CCC!13//3.5!62:-+6!.0,!.P!
,2+!053660+?!62:-+!.P!,2+!ECC7CCC7CCC!:0,2.-3I+?!
8.11.5!62:-+"!

B"! X+3660:58+!.P!://!.-!4:-,!.P!:5<!62:-+6!2+/?!G<!,2+!
8.14:5<"!

`"! %./?35H!.P!:!64+83:/!M,.8W2./?+-6!@++,35H!.5!CD!@:-82!
BCVC!

E"! 'N4:563.5!.P!,2+!4.-,!\:83/3,<!35!#2.+53N!#+,-.,+-135:/6!
p!35?06,-3:/!#:-W!

]:50:-<!VY7!BCVC! Q368/.60-+!-+H:-?35H!:44-.O:/!.P!,2+!U&Q!.5!!,2+!+14/.<++6!
6,.8W!.4,3.5!4/:59'M&#=!

]:50:-<!BV7!BCVC! Q368/.60-+!-+!40-82:6+!.P!VDV7CCC!#(*!62:-+!:8[03-+?!:,!
#24K"CC!4+-!62:-+"!

]:50:-<!BA7!BCVC! Q368/.60-+!.P!,2+!8.14:5<b6!?364.63,3.5!!.P!B7DCC7CCC!,-+:60-<!
62:-+6!:,!#24L"YC!4+-!62:-+"!
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\+G0:-<!C`7!BCVC! Q368/.60-+!.P!,2+!#0G/38!&>5+-6234!X+4.-,!.P!.0-!8.14:5<!:6!
.P!Q+8+1G+-!`V7!BCCY"!

\+G0:-<!CY7!BCVC! Q368/.60-+!.5!,2+!8+-,3P38:,3.5!.P!:,,+5?:58+!.P!,2+!8.14:5<b6!
U.:-?!.P!Q3-+8,.-6!

@:-82!CA7!BCVC! Q368/.60-+!.5!,2+!U.:-?/.,!:6!.P!\+G!BA7!BCVC!!
@:-82!VY7!BCVC! Q368/.60-+!.5!,2+!-+4.-,!.P!,2+!6,.8W!,-:56P+-!:H+5,!.5!,2+!

6,.8W2./?+-6!.>535H!:,!/+:6,!.5+!G.:-?!!/.,!.P!V7CCC!62:-+6!
J4-3/!D7!BCVC! Q368/.60-+!.5!,2+!!4-+66!6,:,+1+5,!35!-+/:,3.5!,.!-+8+5,/<!

8.58/0?+?!:550:/!:0?3,"!
! Q368/.60-+!!:55.05835H!,2+!8.14:5<b6!DC$13//3.5!/3,+-!6,.-:H+!

,+-135:/!3563?+!,2+!#2.+53N!#+,-.,+-135:/6!:5?!)5?06,-3:/!#:-W"!!
J4-3/!V`7!BCVC! Q368/.60-+!.5!,2+!-+4.-,!.P!,2+!6,.8W!,-:56P+-!:H+5,!.5!,2+!

6,.8W2./?+-6!.>535H!:,!/+:6,!.5+!G.:-?!!/.,!.P!V7CCC!62:-+6!
J4-3/!VE7!BCVC! Q368/.60-+!.5!,2+!-+4.-,!.P!,2+!6,.8W!,-:56P+-!:H+5,!.5!,2+!R.4!

M,.8W2./?+-6!-+!60G13,,+?!:5?!.G,:35+?!P-.1!,2+!#23/34435+!
Q+4.63,.-<!R-06,!;.-4"9#QR;=!

J4-3/!VD7!BCVC! Q368/.60-+!.5!,2+!;.14:5<b6!!M';!\.-1!VK$J!P.-!<+:-!!+5?+?!
Q+8+1G+-!`V7!BCCY"!
!

@:<!VB7!BCVC! Q368/.60-+!.P!U.:-?/.,!:6!.P!J4-3/!`C7!BCVC!
@:<!VY7!BCVC! Q368/.60-+!4+-,:3535H!,.!5+>!682+?0/+!.P!JM@!.5!]0/<!VD7!BCVC!

:,!,2+!@:-8.!#./.!Q:O:."!
@:<!BE7!BCVC! Q368/.60-+!-+!:44-.O:/!.P!M';!.5!,2+!J1+5?1+5,!.P!J)!:P,+-!

-+8/:663P38:,3.5!.P!62:-+6!
]05+!K7!BCVC! Q368/.60-+!.P!,2+!!G.:-?/.,!:6!.P!@:<!`V7!BCVC!
! Q368/.60-+!.5!,2+!!P.-+3H5!.>5+-6234!
]05+!BE7!BCVC! Z4?:,+?!;+-,3P38:,3.5!.P!n0:/3P38:,3.5!.P!,2+!35?+4+5?+5,!

?3-+8,.-6!
]0/<!B7!BCVC! Q368/.60-+!.5!,2+!:55.058+1+5,!.P!,2+!6,.8W2./?+-6!.P!-+8.-?!

.P!,2+!8.14:5<!:6!.P!]0/<!VD7!BCVC!-+!+5,3,/+1+5,!.P!8:62!?3O"!:,!
,2+!-:,+!!#24"CD_62:-+!

]0/<!VD7!BCVC! Q368/.60-+!.5!,2+!!-+60/,6!.P!,2+!]0/<!VD7!BCVC!J550:/!
M,.8W2./?+-6!@++,35H!

]0/<!BC7!BCVC! Q368/.60-+!.P!,2+!!J550:/!M,.8W2./?+-6!@++,35H!:5?!
&-H:53I:,3.5:/!@++,35H!.P!,2+!U&Q"!

! Q368/.60-+!.5!,2+!^36,!.P!R.4!VCC!6,.8W2./?+-6!.P!,2+!8.14:5<!
:6!.P!]05+!`C7!BCVC!

! X+4.-,!.P!,2+!4-+63?+5,!?0-35H!,2+!]0/<!VD7!BCVC!JM@!P.-!4-+66!
6,:,+1+5,!

]0/<!`C7!BCVC! M';!\.-1!B`$U!!P.-!,2+!!:??3,3.5:/!40-82:6+!.P!62:-+6!G<!
X.1+.!U"!Q+!c0I1:5!

J0H06,!CY7!BCVC! M+8.5?!n0:-,+-/<!X+4.-,!9M';!\.-1!VK$n=!P.-!,2+!4+-3.?!
+5?+?!]05+!`C7!BCVC!

M+4,+1G+-!K7!BCVC! X+4.-,!.P!,2+!6,.8W!,-:56P+-!:H+5,!.5!,2+!6,.8W2./?+-6!.>535H!:,!
/+:6,!.5+!G.:-?!!/.,!.P!V7CCC!62:-+6!!

M+4,+1G+-!V`7!BCVC! Q368/.60-+!!.P!,2+!:44-.O:/!.P!!M+80-3,3+6!:5?!'N82:5H+!!
;.113663.5!.P!,2+!8.14:5<b6!:1+5?1+5,!.P!J-,38/+!a))!.P!,2+!
;.-4.-:,3.56!J&)"!



72 
 

M+4,+1G+-!VK7!BCVC! Q368/.60-+!,2:,!,2+!8.14:5<!2:6!?364.6+?!!:5?!6./?!V7DCC7CCC!
,-+:60-<!62:-+6!:,!#24Y"BC!4+-!62:-+"!

M+4,+1G+-!BV7!BCVC! M';!\.-1!VK$;!-+!)660:58+!.P!#24DCC7CCC7CCC!>.-,2!.P!
4+-4+,0:/!5.5$8.5O+-,3G/+!4-+P+--+?!62:-+6"!

&8,.G+-!V7!BCVC! M';!\.-1!VK$;!.P!,2+!;\&7!\-:5836!!J"!;:/0:H!
&8,.G+-!VD7!BCVC! Q368/.60-+!!,2:,!,2+!8.14:5<!2:?!+--.5+.06/<!4-.O3?+?!P.-!,2+!

?:,+!.P!,2+!:44-.O:/!.P!,2+!?+8/:-:,3.5!.P!,2+!ECF!6,.8W!
?3O3?+5?6"!

&8,.G+-!VA7!BCVC! Q368/.60-+!.P!G.:-?/.,"!
! Q368/.60-+!.5!,2+!-+4.-,!.P!,2+!6,.8W!,-:56P+-!:H+5,!.5!,2+!R.4!

M,.8W2./?+-6!-+!60G13,,+?!:5?!.G,:35+?!P-.1!,2+!#23/34435+!
Q+4.63,.-<!R-06,!;.-4"9#QR;=!

(.O+1G+-!Y7!BCVC! M';!\&X@!VK$;!!-+!G.:-?/.,!:6!.P!&8,.G+-!`V7!BCVC!
Q+8+1G+-!VD7!BCVC! M';!\.-1!B`$U!.P!,2+!:??3,3.5:/!40-82:6+!.P!62:-+6!G<!!@-"!

].6+42!].25!^"!&5H!
Q+8+1G+-!B`7!BCVC! U&Qb6!:44-.O:/!.P!,2+!8.5?08,!.P!:5!\&&!
]:50:-<!VC7!BCVV! &PP383:/!X+4.-,!.P!,2+!(01G+-!.P!M,.8W2./?+-6!.>535H!:,!/+:6,!

.5+!G.:-?!/.,!.P!V7CCC!62:-+6!:6!60G13,,+?!G<!,2+!M,.8W!:5?!
R-:56P+-!JH+5,!

! X+4.-,!.5!,2+!R.4!M,.8W2./?+-6!.P!.0-!8.14:5<!35!-+/:,3.5!,.!
,2+!?+,:3/+?!-+4.-,!60G13,,+?!:5?!.G,:35+?!P-.1!,2+!#QR;!

]:50:-<!VE7!BCVV! Q368/.60-+6!.5!,2+!;+-,3P38:,3.56!.P!:,,+5?:58+!.P!,2+!
;.14:5<b6!U.:-?!.P!Q3-+8,.-6!:5?!;.14/3:58+!.P!,2+!@:50:/!.P!
;.-4.-:,+!c.O+-5:58+!BCVC!

]:50:-<!BC7!BCVV! M';!\.-1!B`$U!.P!Z?+55:!;.-4.-:,3.5!P.-!,2+!:??3,3.5:/!
40-82:6+!.P!#(*!62:-+6!.5!]:5"!BC7!BCVV!

]:50:-<!BV7!BCVV! M';!\.-1!B`$U!.P!Z?+55:!;.-4.-:,3.5!P.-!,2+!:??3,3.5:/!
40-82:6+!.P!#(*!62:-+6!.5!]:5"!BV7!BCVV!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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 SIGNATURES  
 
 
#0-60:5,! ,.! ,2+! -+[03-+1+5,6! .P! M+8,3.5! VK! .P! ,2+! ;.?+! :5?! M+8,3.5! VEV! .P! ,2+!
;.-4.-:,3.5! ;.?+7! ,236! -+4.-,! 36! 63H5+?! .5! G+2:/P! .P! ,2+! 3660+-! G<! ,2+! 05?+-63H5+?7!
,2+-+05,.!?0/<!:0,2.-3I+?7!35!,2+!;3,<!.P!Q:O:.!.5!\+G-0:-<!VK7!BCVV"!
!
!
U<e!
!
!
!
!
DOMINGO T. UY DENNIS A. UY 
;2:3-1:5! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#-+63?+5,!:5?!;23+P!'N+80,3O+!&PP38+-!
!
!
!
!
SOCORRO E. CABREROS              JOSEPH JOHN L. ONG 
;.-4.-:,+!M+8-+,:-<!!!!!!!!!!!!!!!!!!!!!!!!!!!;23+P!\35:58+!&PP38+-!
!
!
!
!







 

 

  
 
 
 
 
 
 

!"#"$%$&"'()'%#&#*$%$&"+!',$!-(&!./.0."1'
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'
'
'
"34'5676845479':;'-<=<(<$<&<.<>'-49?:@4A5'-3B@BCCB74DE'.7FG'67H'!AIDBHB6?B4D'BD'?4DC:7DBI@4';:?'6@@'
B7;:?569B:7'67H'?4C?4D47969B:7D'F:796B74H'B7'934'F:7D:@BH694H';B767FB6@'D96945479D';:?'934'J46?D'47H4H'
K4F45I4?'LME'NOMOE'NOOP'67H'NOOQG''"34';B767FB6@'D96945479D'36R4'I447'C?4C6?4H'B7'6FF:?H67F4'SB93'
-3B@BCCB74')B767FB6@',4C:?9B78'!967H6?HD'67H'?4;@4F9'65:A79D'9369'6?4'I6D4H':7'934'I4D9'4D9B5694D'67H'
B7;:?54H'TAH85479':;'5676845479'SB93'67'6CC?:C?B694'F:7DBH4?69B:7'9:'5694?B6@B9JG'
'
.7'93BD'?486?HE'5676845479'56B796B7D'6'DJD945':;'6FF:A79B78'67H'?4C:?9B78'S3BF3'C?:RBH4D';:?'934'
74F4DD6?J'B794?76@'F:79?:@D'9:'47DA?4'9369'9?67D6F9B:7D'6?4'C?:C4?@J'6A93:?BU4H'67H'?4F:?H4HE'6DD49D'6?4'
D6;48A6?H4H'686B7D9'A76A93:?BU4H'AD4':?'HBDC:DB9B:7'67H'@B6IB@B9B4D'6?4'?4F:87BU4HG''%676845479'@BV4SBD4'
HBDF@:D4D'934'*?:AC+D'6AHB9'F:55B9944'67H'9:'B9D'4W94?76@'6AHB9:?X'YBZ'6@@'DB87B;BF679'H4;BFB47FB4D'B7'934'H4DB87'
:?':C4?69B:7':;'B794?76@'F:79?:@D'9369'F:A@H'6HR4?D4@J'6;;4F9'B9D'6IB@B9J'9:'?4F:?HE'C?:F4DDE'67H'?4C:?9'
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-JURAT- 
 
 
 SUBSCRIBED AND SWORN to before me on 15 FEBRUARY 2011 in Davao City, 
Philippines. Affiants  have confirmed their  identities by presenting competent evidence of identity, viz: 
 
 Name   Competent Evidence of Identity  Date/Place Issued 
 
Domingo T. Uy   SSS ID No. 09-0185238-6 
Dennis A. Uy   SSS ID No. 09-1539399-6 
Joseph John L. Ong  SSS ID No. 03-5903914-6   
 
and that they further attest that the same are true and correct. 
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NOTICE OF ANNUAL STOCKHOLDERS’ MEETING 
 

The Annual Stockholders’ Meeting of P-H-O-E-N-I-X Petroleum Philippines, Inc. will be held on 
the following date and place: 

Friday, March 11, 2011, 2:00 PM 
Jade Room, Marco Polo Hotel 

Davao City 
 

The agenda for the Meeting shall be, as follows: 
 

1. Call to Order 
2. Certification of Notice and Quorum 
3. Approval of the Minutes of the Annual Stockholders’ Meeting held last July 15, 2010 
4. Report of the President and Chief Executive Officer 
5. Report of the Chief Finance Officer 
6. Approval of the 2010 Audited Financial Statements and 2010 Annual Report 
7. Approval of Corporate Actions: 

 
a) Proposed acquisition of Subic Petroleum Transport And Trading Philippines, Inc.; 

 
b) Proposed investment of the Company’s funds to form and incorporate a new 

corporation, of which the Company shall subscribe to majority of the shares and 
Chelsea Shipping as minority shareholder, for purposes of acquiring and operating a 
new tanker vessel to boost and support the Company’s fuel importation, depot 
expansion and the corresponding increase in fuel capacity of its depot terminals; 

 
c) Proposed Amendments of the Article II, Section 1 of the By-Laws of the Company, 

to wit; 
 

“Section 1.  Annual/Regular Meetings – The 
annual/regular meetings of stockholders shall be held at the 
principal office on any day in March of each year. 

 
8. Declaration of thirty percent (30%) stock dividend 
9. Ratification and Confirmation of all Acts and Resolutions of the Board and Management 

executed in the normal course of business covering the period of June 1, 2010 until 
January 31, 2011 

10. Election of the Members of the Board of Directors 
11. Appointment of External Auditor 
12. Other Matters 
13. Adjournment 

 
 
 
 



 

 

 
 
 
 
 
 
 
 
 
 
Only stockholders of record as of February 14, 2011 will be entitled to notice of and vote at, this meeting.  
Registration for the Meeting begins at 12:00 PM on March 11, 2011.    
 
If you will not be able to attend the Meeting but would like to be represented thereat, you may submit your 
proxy form, duly signed and accomplished, to the Corporate Secretary at Stella Hizon Reyes Road, Bo. 
Pampanga, Lanang, Davao City, Philippines, no later than 5:00PM on  March 1, 2011.  Corporate 
stockholders should also provide a notarized secretary’s certificate indicating their number of shares and 
attesting to the appointment of the corporation’s proxy for the Meeting as well as the execution and 
delivery of the proxy form.  Any proxies received will be validated by the Company’s Corporate Secretary 
on March 4, 2011 at its principal office at Stella Hizon Reyes Road, Bo. Pampanga, Lanang, Davao City, 
Philippines.  
 

THE COMPANY IS NOT SOLICITING PROXIES. 
 
Davao City, Philippines, February 17, 2011. 
 
 
 
 
 
      SOCORRO T. ERMAC CABREROS 
           Corporate Secretary 
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