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PMYrer s.d ofi.r dftnt .ste 0{.t 1Ol

1,552.0

u2.2

Noi-@re'n 6.1 .c!1. @i6bl6
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flotEs To conaouDArEo F|r|al{ctal starErrEr{Ta

I CORPORAfEINFORMAIK'I{

csnury Pr.0.rti6 G@a l|Epo..r.d, rdrEt Ed a5& Pmr R6dl6 corto.rriod c€ApRc ),
ccPcf or th6 'c.dpan/, 'co ury) rs origrdrt i@rpont d on Mmn 23, 1e7s 6 Nodrre.t
hordrnos and R@uG3 corDo€rion. li sepr€mb€r 26, 2011 , the Bad of DiEdoE of cPGt rDtuvod
ihe ch.nle h lh. comp.^y r dpe.l. n.m. to & pre*nr n.tu e N[ s h. cn.noe 

'n 't 
pnm.ry

hirtrc Fl,p@ rEn Fsr c@iilro. lo rhal ol3 holdinc mp.ny md 6t .drt. b(c'B. BerN..
May .nd Nowmb€r 201 1 , C.nlury Porenia hc fCPl ) .nr.Gd tnto . ed6 ot ttrnsetorc wirh
EAPRC, a daoEud oEa.iz.d uE€r fte ls6 ol rh€ Phrllpph€s .nd lned on th6 Phitippt.6 6tmk
Erd.no., *n.Eby, amo.O ofler [|inos, CPI .oqltr€d 96.€496 or FnPRCb C.dmon ShaB .nd
EAPRC duiEd .n or |rE $Ddd.n6 ot CPt.

coilu.y is on€ oflhe l66di@ Esledrt mmp6.r.t in ln. Philiprines wtlh owr 26 y.a6 ol6xp6'td6
cu.!nty. rlF conpany h6 ior eb6ldlfi6 Emly c€rtuy cny Dowtorrn.n cdro.nion, c.ilury
L-rir6 cdpo.rdo, cr!tury cdmdhrs cdtoriid, d c.rrry Prq{i6 rrr.ns.men (o{edivdy
rff 6o8 .s!bddiir6). Tlfodt i.suhld.rL., cdtu.y rt sro!6 mrk*.nd drs 6id.nt&t,
ofie, nediGl rnd €rail pEp.rUos i. lho Phlllrpi6, d sll $ msn
p.op€rrr6 r. rh€ Phrlrppr6.

p.ny dnd.tl6d 20 drdminilm ltn MttHn| blihino. (4.12a
o.its)*nh. ror.rGFA ot 5,r€,262 sq.m. Th6 rc6reof ndMdry.Lvdopms$ indude lh. Mtr-
win.lno Esns. €ssl For66 fE$M) In Fod Bonrfado, sodh or Mafiel csoMA') in Fod a..it€oo,
soHo c.d6r ln $e G@nli.rd Dklrid oa M.nd.luy!'g c{y. tudnc a@ in onioas end . @l€cri.o ot
FMdrirEttrld dnd.mhrlm in M.ldi ciy elLd L. TimdF, !. Domim .d Le t/t r4!ole.

corenlry, th. company ts dMlopl.o iour d4n€.{l!nn.d @mmuni}.s ih8l q6 €xpeord to tuv6
23 @r'donlnlum ..d MlMld bllldlnos with .oo.onmdoly 14,71t @id.ninium .nd @mm.Elrl
un,rs .nd 9s5 |inoh d€r..h.(r hom*, ,ih a lor.l .roecr€d GFA ot 1.165,024 sq.m.

Th. company s land bq.k to. rrruF rt€voroFn€rn cmilns ot Flpedr6 h o!6zon ciry ..d Balsn€€s
lh.t @v€r . 5[s .6. or 1,964,365 sq.h.

IrE cmpeny, rhdrsh c..rory PE!.(i6 Mes6mn, |rc. (EPI||) .bo €119.06 in . Iirr. €noe or
prop.ny M.o.menr $di6, nlm tldritj6 m..o€m.nl .nd du.lion $dt6, ro toe .nd
*condary $r6s. Thtuugh cPMl, th6 compsny .nd€.v6 to €c/6 th€ prcpod€s it nanao6s msinld.
8nd rmpmv. lh.rr asar vrrue, and aE *f€ .nd s@E. cPMt {mn0y manao6 51 prci€d! sith brsl
GfA or 2,1s'2'33a sq.m., .nd toqs or rhe Aq€ds CPlrt mn 06 w dd.top.d by nidrcniE
Nol.ue tirdr. y dry6lopql lEiods lrl('€r tu..O.mdn hd'd. lh. /iri.n O.wloprE t Br.k in
odroa3, BPr au.ndia conl€, in Makd cny, Ph0lpprn€ N.fioml BMk Fhand, cMror an Pg$y city,
P.dnc $r. Burrdho in M.r€t cny, M.ksli M6dt€t Cenr.r h M.k U cny ,nd rhFc cbt T6l6@m
blahhg. in cotu, M.nd.royoio .nd M.kdi crly, esp€<riv.ly.

Cdtory! ain E to 6nhaM rh6 d€Elr quarily ot tite t6 Fttldnc snd toElon n.ltonats by Fbvidino
dldndte, hloh-qusliry end Eflor&bl. pmp6nb.. cdnury f@s on dff€Entdton to d.tve d.maid,
ind@ dr m.rgi6 a.d 0d r!*.t sh.E l. p.nidbr, c..lury iLntffiGrtd |n6 cmreny bdbvs
aE rho h6r crob.r c;it nu.r lrrd.nti ..xr .dorE dEn ro ine Fitritu mdGl cpcr b.ti.G lh€r n
h.r €.m€d . 6Al|.r'on ror plo'ts.c n4 ioEno @nepts d he pnt||pplB om of c.mu,y s

-Fh.d .ln Fu y-FumEh€d CFF/FF.) @red rn,cn 6 nd m
ind'6r., dand.d in the Phltlpctn*. w. .ko dploy a .llndt.e sr€t 9y thar r@s on 96t€cic
amng.mants $rh key olob.t rrandtsd ro h.lp oduB {rd qdai. @llffi tu|ffi. To dar.,
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cPGr h3. 6ni..Bd Ino tcmirs stth Glr..i v.E@ s P.a., Don.td Trump though rh6 Trump
Org.nianio.) . Patt Hlhq, sld Misl FiolE, .nwE {,lh6
contury h6 tufidr.r, .id eld ro dldrs r. 

'|1N 
rh.. 30 @uny@ .id, 6 . @h, . *nifior{ Frtid

or lts Eskr€nlld p.op€ni6 a6 $ld lo Ftll9inc livl.o .brc.d. rftomationat pr.sts .@urnod for
.ppbdmar€ry rdnlds of lno lotal pG*16, in t.ms of v.t!€. tr @ch ot iho i4l ihFe yd6. cPGl
dttdu<t ns $|6 a'l(' mit ll.C dto{h lh. Cmp.nt5 .,t .dw *rn€Cic .nd j'nd.|'Ml ane|t of
2,ll|:l ,odns and bok.ts 6 ot De@mb.r 3t, 2011.

orJdy 1r,201i,tEcdprryd$r.66dtllcPI hcdrEE d3n a.ti*daldetru3D..dot
Asi(rmer ol Sh.G d s|od( dd.d M.y 31, 2011 vft EPF€cr tortf, tblbrirC.quEloG (0 67,0$,0ea
mtun sn.6s (?udic s.r6 shl6l or E{rt atl. P*r tlec cdpo.rh. (EAPRo) equtvd€d rr
1.1!a*orE PRC s{ (2) Ba r5o,00o mlm *n iEi6ftd sh€B CPln/i. S.b sh.r61., Ept€(fdB Pdri cdrv-, or F-rtPl{c) Exllo ro a !xr*..4i$o. ot €crvd.n{ L a1.!968a ortr r.a.l
is.d .nd ouis|lnd|c epa.l rod( ol l4PRc Ino anri& Fice ior nF Plbth aln 

''ln 
.i. s.to shaE

rm4nls io a toi.r @tuldem on ol Php127,406,79,r31 0n6 
.Prival. s.te con.id.E on) alooLd $

follds: Php2.569,732.51 ror |n. PuUi. Ad. Sh.E Jrd phpt2a,3O7,c61.a0 ror tiro pdv.r€ sde

O, io tlEdmftnrhFd rff$crjm drd..t d s'r06, ihe CdnF-y.n cr.d a.n nO€ in*8914'

o. s.dmb.r 26, 2011, rh€ comp.ny .nt€cd It o I sh.Mp t lnsaclton *fih ils p.cnr company,
cPl to eD6qibo td.n ..5iriDr /r,011,671,023 cPGt 5h.6 0r 961 cpt a*ln.d bsrE6 h tts
sbdnni6 ro cPGl b6.d o th. .oEE$r. b6r yahs oi cp|l slE6 in trr eh6l,tu,i$ s
d6l.man.d a.Dm $. .ud rd nn.nitat ndm€nt5 ot cpt t, ccc, ccDc .d clc fff the y.ar .nd.d Juty

adoylr$€ cmpn Srecnlo. ortrtdrip in ib$dt rt6 sot0Ffinc or$b E .n
P€@nao. of ow$l p as of

c.nlury c.mnsniri.s corDortlon (ccc)
c.rndy clty De@lop.Ern corDo6 d (ccDc)
conrury Limnr* corpo€rio. (cLc)
c.ntury Popedi4 M.Moem.rn hc (cPNl)

100

CPGI @nduds ns op.r.lio6 thouOh tou. S{bstdt rt€, C&rury Cmm.||}.s Corpor.tion CccC'),
ctdury Prcponi€s M.n4.m.it, Inc tcPMr), c.nbry cty oev.loFd€nl cdporaton cccocl ;nd
c.du.yun 6 corD.€nd ccLc').

c.nbrY cofr dunld.. CorDo..lton

CCC, i|BDord€d in 199a. ts rbq6€d o hdrdd nqe {rd tor d.6tqfu|ls. FM t E
dnoprurn.dDn ro lic s€rloui ol . pi!r..l, CCC p@dd €4.d.n6d ii.cl.t* so d6v.toD .rd
Mode Ih. rioR 3r{1.0y to e@eslutly ma 6i I prDject. ccc t3 @ftily d.v.loph clnyon Fr,rnch, a
25-lEd€6 h.@ .nd br d.61o9mt ldtad In c.tlrEE, cavi€.

c.ntury clry o.v.lopmir co@n0d
ccoc, iMrpq.t€d n fto6 t3 roor$d M .rwdoFng nud,_@ mmdriG rh.t @.l.in rBddrd
or'@ .d d.i o60!n|* ccDc a o'dty d.v.toB|E c6mu,y c,t, a 3 +hoctlG mi,elru$@.ropllM lrono tuEFsn av.nua ti MgtL.ri c.hf
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C.nE y ftrid.r co.Dd6on

clc, r@poEt d m 2@3. is c6nt!ry'3 n*n b6nd .rt.!ory thd iods on d.wtoD,m hiotEuattrv..tud.d. Rsid.r'r.t p.!j.ds. PEtcd. unde' clc w[ c.t , io li,r+m hom b.ly*: *du; r.n,||.;
4d dvnhd turu

cdlft PDFrde IN.[9.fuI( Inc

orho t.t!.n Fbp.ny ron.c.n.nt @Den,6 m rh€ ph rph6, as
lasE y qd srcn id .c. yndll tun{.nHr. cpMr am,uy h. 51 p.qs ,n 

'l5 
por.rorio€6i0 a rtur clc 16r .@ of 2112,336 n ron sq n. cf|$t hc b..n .Ri.d 13 $t ti .ln@dy di*ncuoN fm ih. s.roty oEoiuaton ot tno philFn4

Pr.crnc -|d 3!b..ripdo Tre*dorl
on F.b.urr 20.2012. cPtdos.d on. pr.ong.nd slb6dtDron TEH
1,:|33.333,0()0 3h.6 or rod in cf)ct ro 'w .v!.r6 (Pi.a||c TEnd..) .t . !'ie of p1 75 or$€8. km@dv, i u$d rh€ 0t6 F$c€ei,! tEm rn. pte.e l6n.i., toiarm Te afiron TiEe
HmdEd-rh'rry.TnEe M 6n rhee Hund6d rhrdyr@ rnou;nd s€v.n Huturird Fiff,
{Php2,33.332.750' lo csb.dihe lo nd r,333,333.rxtr sh.c ot dod( n cpct csu&hdjon

AdtilioMlly. OE Cdpany, tocdlre $ln Cq .nd Apc Srd.O@ Rot eed. poot Nv ( pG, .Ne$dki(Eb.3.d p.G,m nm. sr.r.d ,nro s purcr@ asG.i;n {n €" ci _r * irdirJijrz
G. rh6 ulnsct,on @ pleanl ro th€ onv.rl,bt. b.nd &; by!H o m n euiry 2or I r.st4d of @rMrtrlE tn€ @n%dru. bod ,tu $.6 ol cpt. Apc an;ud.r {nrcn APG DUrdrs.d rh. dfdiu. Dond,on cpt.

3,316,042 CpGr sh.6 M.d bV cpt aJld {r' 6h @nsdordion a!
retiEd 0E dFcrrbt. bond c.@Enry *fth $. {te ot $. cpcrsha6 ro Aa6.

a g Esuf of rh. r'|3ono and subG.rrp on TEnech rnd ap6,s .cqubtron o, aaa,316,oa2 sh.Es otnocr. tn6 cmp.n/s q,rr. ||o.r 
'm.s.d 

rrm 3 0..{ ro 27 3c.. our ;r n c zr r* liiui sr"*. iiiib beionds[v Med bv aPG

2. SoL ARy OF s|cr|;|CA tt ac@trNni|<t poltcE5

The o@mprnyr.e mmotidddd nn.nd.t natm.nb ctud6 lh€ nn.,ro G $MF^6 th. Gtup) rhe .@op.nrn€ @r$tid3t.d fp.Fprd d ! hbbd@r @st bGis, d6pt rd inv..rndr pr!9.n6 .nd .v.,|.bt+id-sb (AFsr
M.no., ,s4 rhd ro mq$Fd al rar vdu. De €@ridn d tu,naa ist.mods ar ,;E*;r* nphiripeh. p@ rhe cEups rund eaom mres p*i,eu6.r,_

altldDnr ot comp|l.n6

The €Mrkta|.d ttMnd.t i.r.mdrs ol rhe cEug hov. b..n D.!p6€d In @mptien@ Mh phitF'ln.
FrMndit R€pontno s6nd.'ds rPFRs,
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Th3 ssrbat d findd.r staleo.its @mpd€ $. nMdd rt.tsBrts ot 0E G@, .s st Juns 30,
20t2 .nd o.6mh.r 31. 2011and ror odr of th. 6ix nEn0E h $. 6d.d dld€d Jum !o. m12 .tn

suhcrdiadd d6 tulry @nellderd trcd $e dar. or ,cq,idlton, b.ino ft. dal€ on *tioh th€ cDup
obl.rc dt Er. .nd 6nun$ b n @@rd.lcd urfl rhe dn. *|ls ecn dftbr 6!s. TrB fidnd.l
sI.lomnts ol lh. $bddbd6 s p.!p.rq, lo.lh. stu BF.nno p.dn 6 th6 Conp.ry, 

'diOddsldt €Mun .rg p.rlcrs. Arr r.ld-grcup t€l.ic, tEMc$os, uncdi.ad o.lc .nd toss
F3u[i.E fom ht +so!! rEn*dronr .nd divrd.nds aB .lamln.l€d in tull.

iro.wfiollli4 -neress (llcl) rEsrsr $3 Frilo. ot pr.frt d t6 .nd n.t seb an *b6ir.n* not
wnolt M€d.rd.E s.*nr.d $p.nr.ry i. rh. @tu lidal.d 3r.td6nrs offfpr$eiivg il|€m,
@Mlidai6d stdeMts oi dan06 li .quiry .nd co6.rdrt d st teocna ot tituncl.t pcnion,
s6paErely fofr torsl 6quhy rfiibi.tl ro MoB oI lh6 comp.iy. t]!* *ilhin . suueldi.ry 3@
.llriMed lo rh. Ncl e@ it rh€r @lrs i. . d.fid b.tan6.

Ad.nqcinlh.MeEhlpar.r€dot.shddr.ry,filtoul.lGold tul, 6 .@ud.d for.s .n e{uiry
t€.ssdion. lf rh€ Goup los @nrEl ov€. a eb.ldiary, il o.r6.oqniz6 rh6 .$ets (lnctuding gMdlit0
and liglilitiB ol rh€ eb.ldlrry. rho carrylnq .mounl or .ny Ncl .nd rh6 @muktw t6.sl.tion
dl'f*@'@'d.din.a!i|y

. R€.oona6h. Lr. vallo ollh6 @Blr.rcjd |Eivrd, th3 l:r v.ta ofany ituFrmd Etlin€d
3nd .ny surprc d d.ficr h p.ofi 6 16.

! Relsl9ln* lhs comp.ny 5.h.F or @mNi€nls !.wL{sly E@cnti.d h othor @mp6h6nsive
in@tu ro pDfr or lc6 4 E{.in.d 6mrn$, 3s .pooorlab.

R.@ .cq(bni.n In6Mng . nofirdt4 .h.I cdp.ny

Tho shsc s.p b6lw€n cPr .nd |nc comp.ny he b.€n .@umed td sihn* to . B€e .cqubirion
or . t@|.adinc dEn 6np.ny. s!.i trns*rio. G @nt€d td i. $c drstiLt.d finfdd
sm.Ddrs or rho r€sar FEnr s . dnidatd of 0E nrDd.l st tcnqr|3 ot oE privd. .ntiry $" Eqal

In .dun|lno ror e.tr lE.*di6, lh6 6p.E v. hfomnbn DBnl.d h rns @netidaldd nM.rj.l
sr.rgffiL is rh.6fm rhat ot oE rcfl $e', ..t th.t dtgtNly prsnq, ln $€ qlvrd6 fiMnct.l
3l.tdeft ot orc r€.1 p.E r (.@nrii0 a.qute, $fdr h thb e B cpGD, .id .bo E EtEdierv
.n!i.d b cned fi€ r.!.1 apn.l ot cPGt.

a.@e lho$ Msorirt i.d fimncr.rn.td.nF 6r*nl.6'ni.urloo otthe ti.ed.tErd.|11* of
th. cPr sub.l,idri.., 6ud to. its €pai.t 3r!d@, $e @Golrd.ied frm.dd sm.ds 

'eftd:3) rh6..$is atn rl.hiliti6 ot cPl s!b6 Ecq.izrd nn nr€eEd.1tn.ir prqn.c Mp eiyins

b) rh€ clain.d €rmlnos end oth.r €quiry bd.n6 ot flc cPt suhs p..4h.B MD li.o., .ot tho*
OfCPGD:q |n€ loi.r 6qu y B lhd of ni. cPl srs6 bn $. t€o.t 6gLl (tr|M dE6 rd, Aptc) d|.' h€

d) €ny driYene b.$!en (1) n6t s6ts ot cPt suba .nd (a $. $m of rhe ts!.t 6pnrt of cpcl
3d lh. @mban.d Et i..d ..mhgs or rh. Cpt S{bs, d.n D. .@nt€d aor $ .quit, @tui

e) rro inm srd.nun tor lh. p.td p.rto<t3 Ei€ds $d of rh. cpt sutc *rito th. i'|cfr
slal.runr for rh€ @red p.nod cnects lh.l of cpt sub6 for th. tul peiior, tocsrh€r rtrh th.
Pon-sh36 sp @ulls of lh. Cdn!.ny.
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ct ng6 In A.cNnd.c Polica. .nd Di..lo.!d
rn€ .@n io porijd .dod.d ae @rndr rin thc. of oE prElis frtw'd F!,, .epl r.r$€
ad.dion of th. folloNin! '* a'd .mend.d PFRa .1|(' Pnllpdn. rd€iprll.tloE oa l.ld.t{on.l
FineRjel Roponim r ..F.Er.no.s cmf,m* (FRrc) {nich b.Eme etr4Iiv6 b.olnrl.o &no.ry 1,

2011 . fr@or .s oh.M$ indi€r€d, rh6 sdopoor of rh.$ nry snd eftnd€d n.nd.ns 6.d Phillppi..
InteDrErsrions rrid not hav. any sionmed .r'.cl on tho 4solidsLd ftunoial nabm.n!3

. Philipoinc A@!r ino sr.d.r{s (PAs) 24, Ff./dbd P*t rtrs.rrs@ (ano.dn3nl) - Th€
am.ndm.nt cl€dils lhe dofin(lon or . Fl.l€d p.rly to simplily lh. id.dn4uo. of 3!ch
orsrronshiF md lo €limin.t6 in@dndocls ln [s llplic€lion. Tt6 dis.d d.nd.d nnr.d!6
a Bn]3| €hma on or dred@6 EqutEmd s lor 0owmm6r-ehr.d dn E .

. Pr.s 32, Frr&dr,lr'i,rFlA- F'€$ddrt" (Am.dnF q ' crts.nrcarbt o/ Fd!,ns /ss6s - h
an.ds rh. d.linitid ot a tr@nod lbbilly In otrhr lo clsit riohs ils€ (.id 4tuan odioN
6 6mtno s .qulty idtr!@ls in @ wlw $dr ishs .a oivd pie ..L |o .n ol |rF
etisliic Mo6 of ln6 s'm.16of m dw5 ftnn nst* €qu't itrdMmnE, orlo.cquie.
nx.d numb.r of tn6 .dnys o.*. .qorr, ndflmnls t6 a tld amounl in .ny dftncv.

. mnipplm fnr6Dcrdjln lFRlc 14 6n6idm.n0 - A€p.itBts or. th*n6 tutNt p
R€olimrt - TIE Am.idm.d grovld$ suk,lne d a4rcno $6 sd.dbl. a|mnt of t
ner p.Nton .s6r. The Atn.dm€nl p€mils rn oitlly ro l6.t th6 pEp€ymoin ot . mlnimom
lunding Eqohm.nt s an .g

. Phrlippln. kn6ryll.rro lFRlc 19, Enwuldw Finmnd uabifts 
"dn 

Eqt ilv ,.stmtr6 -
Th€ Phllippli€ knorp..lrlin clfili* thd .qufiy ldtruhonts isu.d lo € s.dfior b 6ninglish a
fnsndal llrullly qualiry as onsldonn}o. pdd. Th€ 6qulv |ntIDm.nts
tn.n r.k valo. In e$ lh.t thit €Mol b. ali.dy m4td€d, $. in l
th. r.n vdu. or lhe li.ttlity dinolilrFd. Ary clin or 16 is @o.lz.d lh6.di!l.lv In pofrl or

hp|o6Fnt ro PF |a. 2Ol0

Ine omnibus amrdn6ns to PFRss ieod ji M.v 2o1o GE ised pnm.dlv ,llh I vi4 ro 6mvng
in@n$d.ncr6 .id d.rifylno Nr,iry' T|l. .mtdn.nls €e 6fidiw rd .nno.l p€rlod3 bcghnin9
Janua0 r . 201 t or€pr s3 olh.frk indi6l.d Th€ .dodion oi lh. iollo*tno .mcidmoils resu[€{ in
chno; 

'n 
o@u' los porcl$ bd drd nor hav6 hotct o lh€ lrnsn@r p.sirion .nd podom.n€ or rh€

. PFRS 3 (R.vl3.d), Alstpss Cottblt€to, - Thb &n€ndmrn d.dn6 $al th
PFRS 7. Fhedal 

'^trl]rctsio3cros@5, 
PAS 32, FnBtd/ t/rsf4Mrlti Fb$rrrrb, €nd

PAS 30. F rdt r.stuFlt R.@rrtlb.t.id Ld&ftnBr, $.t olimin to lh. domdion ror
dnlim.ldild.fu.donolE!9ly|odll'llgll@6d.fu|n.|.@|mbd!i|l6
m$!tN*lr..quisitilii daB Fc.d. tlF apol|c.no ol PFts 3 (c BE d h 2mo r
3|3o rhic rM s!. ol rhe tlre@r.nqn dEi6 lnd 6lv tE dn9odntt ol Ncl lh.l .rc
Mn M.chio i'le6rs fid edlll. lh.k hold6 ld t ptupodimlo sn 6 ot rhe et ilv s nel
;6ds. ii lh. w.r of lhuidaton, .ntn b. m.ecd . nff.i Li. vd@ o..t lh€ prenl
M.EnlO hrlrum6nts 9i!9odon.l. .h.u,of fi€ acq!rE.! i,€ttifiEbra n.l .ss.ls. olls
@moon.nts of Ncl .6 m6dEd al llEt ..qulslfion d.te tun valu. u.l.s .nolhor
mesuom€nl b.sis is r.4ulr.d by snolhd PFR6

Th. am.ndnnn .|$ EqliG €. .ifiy (n . budns @hbidli..) to rMuttl lo. th€
Fprmrunr ot lh€ acqui€.! 3h.eb6$d p.yd6nt tGedtoc (wfidnd oblo.d or volunl€tilv).
i..., lolll b.i*on 6nsid.r.lion lnd pdtambiduon .4.ns Now6r, it lho €.litv €d.6
$. .cq!r6 3 Mrds lid exp|E 6 a 6^!.qsm ot lhe bGa'6 M
6co!.iz.d c po6rfflintrd oa.'|c. h lunhd sp<ire me @nlktC rd slEr.{6€d
p.ynsnt t6ns.dN tn.l $€ &quid doc nol .:diano. for irs M sdr it vc.r6d - dEv ae
Nn of Ncl .rid m$uEd .r rh.ir mdt rSdd G.@: if uny€c- - lh.y .E |l1.&Ed a
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n.dc|nased Er@ s t q6nr.d .r squrdrio d.L, .in dbercd b€r€n Ncr .ln poa-

. PFRS 7, Fhrrb'rh.ruBil D&cbss- nlb.mdld'|d mplEie ia i' e.dro
b.lv€nquamiidiv.s tq6l .ri6 di!d6!B 3.n lh. n.ru6 ard enenr ot liJ6.sj.t d
*in fnodd irdrm.ntr Th. .odd
r. cr.dry $ar dry fin-dc.st rlB ontm .mo(lls do no{ F |€d rn. mrmum

erpd{6 lo .rrdit rir* n .d ro crwE. I'J|lhd dlddc of $. .mourn rn,t Flrenb llr.
mdimum exp6{e lo $dr n*.

b R€qui6, for an tiM.dal .sers ro db.lo$ th6 fin.d:isr efte.r of @rr.t6Er h6rd e 9e,ny
rnd oor.r c€{tir .nhancam.nb Eaedho th6 .mou.l lh€t b.sl EpF$nls rhe muinum
6xpo3!6 lo cFdll rlsk (€.0., a d.$ndb. of th€ o46nl b rnicn @llale€l hitissl* c6dh

c. R€move lhe dl*laF oa tho.oll.r.El h.& !s $odv. olh€r cEdir
€stimal6 ol fi€n t.il val@ tot Rn.ml.l.$ctt lh.t 6F @sl du. blt nol imEiEd. g.d
nn.ncrar .ss.ts rhal .6 Indrlid!.rly dot or.€d !o b. IopsrEd

d R€mow $. EqurEm.nt ro sp.dflorry drs.ror. tr..nd.r ssls 6n6!o0rr.d r0 .€id
b€mang pan dB or hpdEd.

6. oarrfy that rlF addnroMr dEd@E EqurEd ,or tin.flt.r s€rs obrah.d by tskhg
t]o3tsion ot corrrldr or oIh.r qldn 6h..4tMrs .B dry apprieb

. PAS 1. F .eldto, ot Fipr.bl &n tats - rn6 Arn6'n B!1clarifi6 rnai.n dtlity aill
pllsd.n.mryds ol orhord06hsl'/6l||m.ldd<rr @p.a[ ol.qu y, o'o.rin fie
@Eril.t€d starensn oi dr€.c63 ii .qrhy or i. u6 .ot6 ro $e c.Mlllaled fiMdl.l

Frrr.fl s.nrB*s - This AtrEd@n daffi6 m'l lh
@n6.q*'nial .ms{mdrs filh PAs n i*b PAs 21,1lu Etu d crz@s tt Fd@1
E{dHlge Rd.s, PAS 24, tEr''Br,. , r.&.gDr .trd PAs 31, tttEds tn *rtt vdl@s
.ppry pcpeorively lor.nnul D.riod3 b.oinilno on f an* July 1. z)o9 or *rikr rlE. PAs t

. PAS34. d{ra Finatl,l lla,ol'l4t - ftk am.idm6 6qui6rddirioaldirldosuBlorf.ir
valu6 and cha.06 in d.sme|ho or flMrcl.l F€8, .s Flr * cn.ngs lo @nunq6nt .sc
and liabiliti€s io id.dm @nd.n.!d

17, Cusl&Br Loy.fty Pt gM
$al Bnen $. ralr v.l!€ ol .w.d qldhs E m.erd b.3.<t o. lhe vale
ih.y @rd b. ..d€€m6d, rho snouit ot dl@uin o h€nllws olhorwle oFnbd lo .uslo@
not p.dirtpstng an the Md @dn !d.ru, 610 b. Lk n lnto .m.1.

Fdu. ch.n!6 h Acdntho Foli.i..

rh. G@p wirl .dod lhe rorrdino @ 6nd .n.d.d nrd.rds .d Pn iatne lmaguatm
duMsl.d bde *rBr $e b.@m .n drw. ft. Gdp dc nol eser the dodio. ol rhco tu
..d d6r|d6d t'fRs .nd Prrrrrptt6 kn DGr.rroG lo n w sonmdr imDacl o lhe @Mlidaled
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. PAs 12, tm te3 (AlErnr60 - D./bn* tc Rosy ot lrrdtrngA.$ls - Tho

andrdmql p.dl,€ r o.&dcd $lulib. lo fl potlan of s.ino slFtn€r @.ry ot d
6r.r uirr be rhrc|llh @ or er.. h imDdl6 r prshdio rh.t 'u*rr of rh. eryi.o
amoun of an as.l * imny b. rhEuoh el6.

PFRS 7, Ffrn.tr/ rrul'4Frtsr &(b@s - Et$Md DorerrQnt x OkctJsM R.q/,btnwns -
Th. dmeidmnr bdnG otrooriv. fd dnul p.dods b.!in.it d or .n r July 1, 2011 . The
.rurdm€.r Fquid .dlk@l disdos@ abod nMorl .*i9 $d he ben rd6tdFd bd
nol d6E .{niz€d ro d.u. ih. @r ol di. dl|ltys fimflt.l drdBnE lo urdsd.nd ll€
€l.Uonshap wth 116 .gts rnat he. noln6.n.b€..Ontr.d .tld lrf,tr sj.l.<t lodlltG In

.ddllion, |n. .mndndl Gqui6 dbd@6 .b.r, 6 inulno lrr.lv.@d ii d€tlca.t.n

.r$G ro .md. rh6 @r lo datuat. the .rluB ot, .rd dsks a$.Ll€d $ilh, o. .t lly!
@.lr.uirlg invdM.d h tho* d€EacnlEd s3l9

. PAS 1, F/rMrr' s,drsftF €grat -ftastdjb,otllmotortcdtDtEntu
r'dfu - Ttc am€ndmnE to PAS 1 dr&!e tr odping ol nft ,.&nled in ocl nffi |n.l
@ld be Fdsifdt (@'oqd.d') lo p!fr| d loc €i a turuG po{tn i. tm (lo. Mmrro, upd
dlGoortlon or sdudmd) @ld bi pie||l.d *pedrely nDn lfrs lh3l rill rcvor h.
Edr$ifad Th. rm.ndmtfl h@n6 otf.dlw fo. snn4l p€do{b b.ornning on or en r Julv 1,

! PAS 1s, E doF. a.trrXs (Amrldmd ) - AMd'Ms to PAs 10 EnoE lmm rond.menlar
duno6. $dr * Gnwlio lh. 6nld.. B.d.i!f and trE d4d ot oxr.d.d r.tuc on dln
6st' blimd. cl.dfic.ltorE {n twnim. IrEcmp.nyBord v .gtnglh6 in@ct of
ft6.mdnqtroP s 10. TIF sndnturn b.ffi.6o.lt6 lor !..u1 Frlods b.oinnlio on
or.fid J.iud 1, 2Ol3

. P S 2?, Serfalo Fhmit, StaGmtft (!3 Evi*d in A)11) _A3 6 6ns€{uen@ ollh€ n*
PFRS TO Con&ltt r.d F/rd.id, $olrrern .nd PFRS 12. Os.Jos@ oftt*srs //r oln*
E {{rrs, whst t€mins ol PAs 27 is limiLd lo .@unhg lor $bldLd€ loinuv @it n6d

e.lili6, snd €ssoonG h s€p€Ete nn.n ld slai.lMrs. Th€ compo.v d06 nol Fs.l
$p.nrs fDniar lrd'[.G IrE €n.nds.nl b.dE .i..tiv. tf snur osiod3 b.oinning
d d3n€rJa.cry 1,2013

t PAS 23. Lwdrrtt! h AlFdin s rd Jotrl Vtt@t (45 Evl36d ln 201D As. dns.qu6.e oi
rh€ n* PFRS 11 , Jotrr AdE@t{s .nd PfRs 12, PAs 23 ha b*n @am€d PAs 26
,lEslfla.rs o ,s$d.r's &d Joirl v.nrim, dd deibce lh. .pcliodion or lh€ 6qunv
m.thod lo inveshr€r s In loinl wnluG in .ddllion lo a9)i.l6 TrE
oltodv.ror..nudt nodsb.ql.nimonc.ndJ.nu.rv1 2013

. PFRS 7, F Mritrrtldtga:r.5st6- ctl's.dtg ttddd,^rsrs dtFittq./
Lbbiff.. - Th€ rd.dnonls t€qliB .i .idtv to dlde ntom.li@ aho'n nohr3 ol 361{fi
. lEld.da@nom.nts(su<tr*6tlti.El€gdmcntt).Th.twdiltl@FstEEquiGdto.
6ll E@iized ltn.ncl.l lNttom.nls {h.l @ s.t oil in a@d.n@ wilh PAS 32. Th€s.
dk losi6 .ls rpgly to 6@onlzad nmnol.l Inslrumeia $d ac $bjecr b 3n €.io@&le
d.sr€. mtung .mno.6dn or vmilar 3cdm.nl , irc.o{iiv. ol wndh€r thov go t idY tn

Eddrn@ rnh PAs 32. Tho drendmnl! 6cuiG .'nii6 to dls.l@, in a t b{l.r lom.i onl6
.norhd rold b tlm $q!side, $e loll@nE mhitum qsr iniv. iniotrolion Ini. is
pr*nt d *p.6roly ldtldn ! a.$t3.ln fin.dtrr lElrllll6 6..4nts€d ar ho €rn ol $€

a. Th. grcs.mouils ol lhc€ €@O.i:.d lln.n.*I.sr3.nd @lnized tii.ml.l ll.aill0€s.
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b. Th6.mount! rh.r €E s€r ofi an .@danB ${h ln€ dn6tu In PAs 32 *rEn dehinino rh.

nel .mnts or@nt€d ia $e salfr.nt ot ii.&d{rl Fsitlon:c Th. n.t .mu.rB Fent€d in fi. 3l.r€m.nt or fn.nrtar p.rnroni
d. rl'€ smount! subt€d 1o sn €nfoE.H. m6srd Fnin! .mnc.mnr

ln.l .E not orh.Ri$ indd€d in (b) .bo!., inclrdn*.
r. Anounu E&ted to Eco{niz.d fmfrid aNrrutunE $.r rro .or frea se d .ll ot

Ih. oft.ninc diea. in PAs 32;.nd
ii. AMnts 6bt rl lo f..(t l @rr.lor.r cndudrtg 6rt 6rr.r.nfi dtd e. rn. n r

omoud .nr d€ducdm in. .mu.rs h (o tm $. .nunb in (d .rDE

Th6 am.drmnlg ro PFRS 7 .c to ho r.rdp.drEly apdi.d i6 .inu.l p€aods b€glnni4 o. or
6nff J..u.ry 1,2013.

. PFR610, Cdsrrd.t dfirB&irls|a$n|rt - PFRS r0 6d.6 rh. p..rion ot PAs 27.
cmkrrLd .nd s.F€re Fiiad*rl sdd..l-r fl.t ddllls lh. .du.tlilng fd @mlld.lo6
nnedtal grl.Dds. n .Lr. irddB $. 1336 [i..d lr so-12, cqslilci, - sp€{tl
PuD@ Entitie. PfRs 10 6Luah6 . ctroL 6rt!l nod.l fd .rct6 ro all drili.s and'rdlm
sp€d: Fipo$.nfiltG. lne cnlng6 |mrlau.tl ty PFRS ror Eqd6mn60sdro
@nr$ tgnii.r, judgmd lo d.l.mim *lich ednbs .E dmdl.d
Gquibd to b. BG.lilrt <l by a pronl, 6mp.r$ ribl lho Fquiomnl! lh.t re in Prs 27.
Tr*e sirid.rd b6M€s .fi.dlv. ror .nnu.l p.riods b€!in.i.o o or .n r J.n$,y 1 , 201 3

. PFRS 11, Jdhl /ltdrrpmts - PFRS 11 6d.* PAS 31. ti46L h JoniC Vsrn@s and SIC_

13, J.i1dy@noLd tutttbs JttttftuM..t cdtDdls bv vdftdr. PFRS 11 Emd€s lh.
oDton ro o@nt lor rcnlly d rdlod .rni6 (JcEs) ErE pFpodlo..t. 6@lid.lion Inn4d.
Jc€s [d ld t]E ddhrlfi ol a i
Trlis st ft,.d b.@G .fi.div. lor..Ml p6ridr, h.ginnino 6 o lnd J.iuiv 1, 2o13

. PFRS 1r. D/s.tts16otrr{*dsrrOlldEilift - PFRS 12lndldc all otbe dld@Es lh.t
*6 D.wiou5ly l. PAS 27 El.t€d lo 4$al&t d linsRi{ sLl.naitu, s r€tl 6 all ot lh€
d!rd@€3 rhrt w.N oFvlousrv hclld.d In PAs 31 €.i, PAs 24 ft@ didsuE al.lo to 6n
€rnily! ir .Esls In $h3ldlrii6, loln tmnq€n.nis, a$dd€ 6ttd slrudu.ld .miis. A numb.r
of nddE lo6u63 .E .l$ GqriEd. lnk crnftd b6dn6 .n . v6 for.nnutl p.tiod3
beginnnrs on o. .nff J.nuary 1, 2013.

t PfRS 13, F6t vdl, Lre't@r- PfRs 13 €.1!al!l€ a !l.c{. $ur ot 0ud.€n6 u'rd.t
PrRs rd.llf.t v.l@ mffit' PFRS l3dB not drE *lFn.ndnivbr.qui..dlo
@t nvslrc,bl,rdn€.povileodr'.Nohdlo|lEdEfsnvd@undsPFRSlt6t i
v€rG an n{uimd or p.min.d Inc cdnp.ny rs dretl8v s6ho rh. ihp.cl (h.l lhis 3r.'|drnl
dlr have d rh€ lln.idll oositon and p.dm.d. Trrh gand.d b.@ffi ofi*tiw fo .nno.l
p6nods b.ohnlic on d and J.nurry I, 2013

. PAS32. FiE.blrlrlbisffasrrato.-OttsdvF EdC^$tl6ttrnt .t,
riirbllt 5 - Ine .m.idm6b b P s 32 ol.ntv rh. @.iio or.omtr ! has a l€gallv
.nlot@u. dohr ro $r-off .,rd ,bo cLrlt [E lpcidlim ot lne PA6 32 offsctring dilaL lo
se$enan srd.G (s.i a eltral cl,.!nm ho@ SFCB) 

"rtidr 
.polv 0'c s€dLmnr

ne<tsnrns rh.r .E .or ltnuftaner w l. th. rmn mdn is dp.d€d iot lo hrw tn,
rnp€d on |n. ior .si3 ot{ie comp.ny, a., clrrE6 in oft.lllr! b .:3.clod 10 imp8d
r.wEsp cri6 .nd ..!!l.lory €piLl EqolEm.nls. Tne amsndm.it !o PAs 32 a€ ro b.
GtrG!€crrv€ry sppli.d tor €nnusl p€riods b.ohrho on or.n6 J.n!.ry 1 , 2D1.r. The c.np.ny
is emnly ss$$h hpad of iha €n6ndtn.n6lo P se



6P-.HNTIJBY
Elferir 2ola

. PFRS I, F bEE tNt detc Cbsit .dor.rd lroasdrat- PfRS I, s isu€d in m10
6f.ds lhe 6Ft ph.$ 6 rh. Epl€€m.nt ot PAs 39 .nd .pclhs ro crscfrc.rlo. .nd
n.um.d of trn.(t l.$rs od liMoLl li.uhi6 G d.lhod in PAs $ Tn6.k'dad G
6ff.drs ro. .nnGr F i.d3 h.ornnhg d d .n r J.nury 1. :ro15. In $b..qsti prE €.t h.a.
mnrim snd inp.h.nt ot fmnd.r .3$r5 sin b6 {d6sd sith rhe @mpr.tloo ot lhir
proj.cl d!.cr6d d rh6 fiEr h.rf of 2112. Th. *prion of ih. nd ph€* ot PFRS t will h€ve 3n
€ff.ci on rh6 d.srfidrlM lrd h€d@.nr of lh€ Gmp ! nMndd $t€rs, hll vlll poredielly
hev6 no lmpad o. cl.5lltlc.llon an, |l@uGm€.ls or fln.ndrl ll.bili[6. th. GouD fill
qu.itlty lh6 6fted in @nloncdon *in ft. oth€r F'$, ro. re6d, to pE*nr .
onortalcve pidu6. Phrllnn€ ld€iprlrrdo.t rFRrc 15, r('wpr nr constv.aion otR.d
E!L, @w6a@!'nfia lo.Bem.ndsdd.d.ra.,s td ni6ln.r und.iat IE
@drudi.n ol @l 6Iri. dlc.{y or uolon sh6ntrd@. -ifi. Int rFEi.lid dquic lhal
cvonu. m @nsrrucrid ol @l estal€ h. Dcoo.lz.d oly opo. @mdelion, d4B wn6 su.n
@nl6cl qum6 3s 3 @n3lrlcllon 6ntrd b b. @nl€d ior undd PAs 1 1, crsttr.aDn
cfit <$, or invorv.s End€nt{ ot $ru163 h snidr ce 6v.nu. ls 6ognl2.d b3s6d on slsos
ol mddion. ColnacA lnvolvitrs povlCon of $fri6 uilh lho @ndtud
wrEE lho dlrlce and llfid or MeEnD !o uin tdEd io rh3 b!y.. d . @n ne. bais$ll
rho b. .@dri.d ror bc.d d st{. oi dddro. TrE sEc lnd lne FiMno.l R.poitng
$rldr(b cornrtr (FRsc) h@ deieild lh..fi.dn/lty or$g hr.Qrddid unr lh. fml
RmnF srano.rt ts l$uo0 ry lrumdioMl ,tdnlir{ s.nd.ac BMrd (As4 lid .n
ovsr!.rion ol l'le Gqdm.nls of trr6 frn.l Rsnuo sland.rd €g.iNl lhe p€di* ol the
Philipph€ reale$ste hdugry ls empl.t d

Th€ .dolrion ol h. PhilDFn. Inl€ocr4llon ndy tgftfienlly .lier trE d.t6mln. on ol t6 Mnu.
ribm E.l 63.r. sl6 .nd ttE dGoqnim co.ts, .td ||F El.t.d t*. t!€'!d.s. d.r.f,€d lr:
t6urrh. .nd Gi'in d dmlnoE !@urtt. TIF G@p is in ih€ Dr!6s ol q$nlitin! rn. hpacl of
tr. rdoDtlon ot $b Inl€rBn uon

Cah .nd o.h EquinL|n.

cssh incrud.s esh d h.nd sd in bsnks. c..n €quiv.Erns .6 $on bm, hlqhlv lhu6 hv..tnonis
$ai .E oldirv d.wribl6 lo knM amounrs of csn *tn olioin.l mdu|iti6 ol tliE p) Bdtlrs or
16 fDm |llt6 ol dlen d .nd .c $q.d io .n l6lonlf6nr .kr ol cntto€ in v.l6

FrEn.Ll lrtunFt.
s) Dar. ol re@endion - Th€ Goup E@onl.6s. nn.n4r.3s.r or t llnandtlll.b tvInlh€

M6nr @m@nv 3i'Em6nl of li@ncl.r 9o€riron {n n il D.@m6 . p€rlv o lh€ dnlEdu.l

;srs sibin oE tm lr.m eddilfr.d bv .esultM d 6N€rtd tn ot dtt.ld.6 .E
Edoiiz€dmff, e{larrelndti.. 0.tivdi6aaaboG@cnizedo.lrd.d.Ieb.sit

b) l.r'.rrc4nrton or nMnoal'nntom.ib - alllsan:i.l E€rs. lrnstr(lel rl.blili* are

'n'lErN 
Mni..d.l lltrvslE. Ei@pr lor ftn.rc'.| inntom.tu.r brr v.lu.lhouoh pEfl

dr r; iFVPL $. lnltkr @4uoms of n.aMi o$.b ltld iabliu6 includ.s lmn$cuon
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Tno G6up crrsfie it' th..cial asdr In $6 lollollm c6r606d.s: finaioi.l asrs al
FVPL, hddrem*ny GIM) frmmd E*, AFs th.ftd.l dsE ,n rdE €
@iv.bl€. Th. GMp olBin6 iE fnfl&l lL6llft6 anro n ni.l llttlll.s 3l FVPI-,
ddivdiv€li.biriti*a'ldoth.rfmRt.llhuhri6. Incdeif@riond.pe'rd.onrh.
purposo for w6idr rh. rnvsdm€.c sE .cqurcd i.d wndh* rh.y sre quord in an sdlv.
n.fi.t. The Goup d€l.ml6th6 cL$fi€ft. or s inv.cm.nl.t lnhLr E@{nltlon.nd,
,n.E .llo!6d .,n €DroF€t , Hvdcle sdr dctiqnalid .l *ry Fpodltlg d.l.

Th. Gtup 3 ll.ano.r a35.i5 .nd fimndar rr.bdill.r 3G of rh. ..ruc of b.8 3d,
@ivau€s AFs tinandal rs.ts. .nd olh€r frnrn&l liobihi€s, 6spediv6ly.

c) t.Lrmhaxo. ol Lt vdu. - ttE l.n vd6 lf fid.dd irdturu.L lr.d€d l. &riE
dit€rs d lh3 cp.rtm d.l. is b4*d fr $.iquot€d m. .1pr16 s d€.ld t e
auc,LuoG (bld Dn@ lor ldro pos'r,oN .id sk p.l4 tor snon pGhio@, tnhod .ny
d6dudio. aorll{edio. caca v!l8n ourr6{ bld.nd 4r*in0 p m
rle ot $€ mGI E€nt &.ns.cton rovld* evidae of tlp omnl t.i. v.lu. ts long e
ih.c hs bsr m sirnincrn dEmE in 6ffib d@fdrtl* dre nE tre of trf

Fo..rro$*lin.id€l iNlrufrdn not lkrod in on adlv. ro|k.l lh6 t€t v.lu6 is

dolminql by usli{ at'trcFi.re wludlon bcnnqlB. v.l@lho l6cinlqu€3 l.dude n.l
piBnr wtu. l.cnn46, mFdtr lo dmiLr lctum.nls lor *lidr m5rl6t ob6dv.ue
pnes eisl. ogltds piidn4 mdtob, .nd olls El.v.tn vatudhn hdrers

d D.v r difre@4 - who6 lho i€@dion p.i@ in . noHdlv. tu el is drLEnl lhsn lh.
dvdue fibm olhd 0.6.t.d. dm.t rudcl lr.e.tFG ot $. ff. i.sDe or
b.s.d@ a vdudio€dr.h@*t@Edabl6indudemlvd.t fllm o6doail6 @rt t,

$€ compa.y Foonis $, dft€M6 !.l*en $. lEn*cli6 pn6 .nd t lr v.lo6 (. D.v
l dfio€;6i ln Dofi or lr un|€$ h qu.lllls ror c.oonilion * sre ollro.lvp. of s.l
h dc 6;6 u$ ie rEd. ol d4ta *nhn E noI ob..tu !16. lh. dlrit6.4 h.lr€.n h.
tffictho o@ rnd nDd.l v.lu€ 6 onlv cdgni:.d 

'n 
r!fir d 16 *t6 th' hFi:

lM6 o*ry.u6 d |ns fF 
'rdrunM 

E d€....oni,.d Fdodr hd.lor' tE
GDuo{hremi.*|ne.pgogrltidm.lhodotEc.o.lrfig$efiv1 dlfr.d6almnt

Lqs and @iv!tl€. .B ndr{.tfvdiw fiMnd.l asts *tlh fxod 4 d.t mimu. p.rftnls .tn
nii ."ru,irc rnar ". na q,aeo h m &liv6 m.fi61. Th6$ a6 nol Ml6Gd itno wilh lhe jil€.'llo'
;i imm.dkid d shon-l.m 69b,.nd .rc nol datcn.ted * AFs d nn6oi.l a$.E .l FVPL rhLs

p s dlrand ol fin.no.r F6'lrd c3dt4E rc*n .d ($
-".J."i'i '46-.lu-' r""*,cirit ma.trc .bitrod. ro otrotc) .'n'ou. I'm cr.r.d
plift€s.'

aflff rnlri.l m.rso€d.nt, lMc dd 66ivtd6 €6 sb6.q!.nllv mea&Fd .l snodlz.d 651 usl'g
rh. 6fio.rlv. Inl€r€st ..L n llEd, l* allm@ ,or imp.lmnl lo$€ amonted d F
ak!!n.rtlrtakinginio.@r .nydiurd6!.mimd.cq'iidon.tnfe6lh.t.c.n
inr€ed pln_ot ,16 .fr!.tiv. id€c{ Elo. Tho .oordz€lim, f sv b hdudcd in tiEfi or rc

Th6 toss .l6ho t6m lmpaimd or b.ns .id tu@ivabl€. .B re.oonlz.d ln pmlll d 16 ut{€.
'tnwiid lor impsam€n 166'.@unl.
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AFS fdnd.r 6.rs 5E Mnqiv.us nna.d.l 6* *lrlch 3G .,<t0
qu.rify b b6 d3sffi.d .s dq*n.r.d as ar Fvpf, Hru, or lo.m and tuiv.br*
Fimndd asa mey b. d*tg..l€d .l initi.l ddgnition €s AfS r r€y .G p{Ehas€d .nd held
indEfinh.ly, .nd m.y h6 eld h cao@ lo liquEit iequioMls d dt nq6 in mlr6i @nditim
AFS fn.id.r 3srs lidude €{uily i.v€.tn .L.

Aitd lnnrsr meaeremo.l, aFs finr.oid as.ls .6 m6edd .l tui. v3lu6. The unodEen gsiE
6nd ro4s rdsins lom lh6 fat valogton ot aFs flnanc] l .gE rc in oli€r mpEhsnltve i||d€
ain ao Epoded s'un@liz€d q6ln d afs fm.c].l .*ls'in sF Gmups dti.m.nl ot finand{l

vlrEn fi. s6curity is dispc€d ot, tho @muhlv! g€an or la, pBviou3lv 6o.0.izod o.d.r
'un@trz.d oain d los d AFs timnd, aer." is @oni!.d {n poft or 16 uflr.J'olh6 imtu_
,dnr d'rrllEll.ntu .ree|G' s0nl. wlF€ $. GEup holds n
$. em. 6ddv, ds .E do.m€d to b€ disp.s€d or d I ftEtj. fct{d bsis Tn. lM
alrsrno lM lnp6lm.nl ot $ch {nv.slm€.ls 3€ Fcoonlz.d ln profil or lE under $o
'Misn.mous d!.ns" a@mt

odErfimndrl a$.ts sF ddtfiad $ dd.l.$t *En tno G@p hsu6 dntldul dgrnb
@iv. esh f anolhd freftt l.s.tlrfi lslErd{ilvlnnh r*|v. (12) nordts fr.m l|E

A3 of Jum 30. 2012 €.d Et€mb.r 2o11, AFS ii.tuial 6s.15 @oprr* or q@red 
'qurlv 

*ams

orhs frn.ndal xsbirill$ p.n.n lo nol dNn'd or d6l0ntl€d
; ironcisr xdbdit 6 d rvF'L sd @tu'n 6nl,&l@l odic.lloG b d.l'6 cdr * olhd nn'ndtl

-."r.iin"n u*ot ".tt t". otrrc.td di6' oE. $. odt neD or . rftd mod or a+ d
umho|m.qutysh.c

fln.nci1rl llabilnis s6 $bs.quo||llv mesEd at lmo z€d @9 lsing lh. .ll€dlv' ril665r ar€
;;J Amonj,od cod E ;hd.d by t kim hlo .@unt anv dis@utn or prsnlud on lho i$u€
and fs |n.l .e .. iil.{d lsn ot oe 3fiec v6 kn6t6l Et

rhB r@unhq F icv rppr'6 p.m.nlv lo tho qtup! adufr .nd olnd p'Fb&s"rne io

-iax *nasr :r*i.o- a"t'. 
"nd 

orn., obr,o.rons thd m€t rh. .bovo dennisn (orhet th'n
,'io'ii"! diria ty at'", "*""t'no 

s,.nd.d3 such as h@n€ b 
'ry.br€ 

and p'nsron rial.rit'6)

o Er nn.fri.i li.binlc a€ d.*f'.d s @rd llatxitiG *Fn n is *F.t€d
.iiii"J ii. rr'" t"fur p*tm ad€ or ne Gtup dE .or he an u.@ndinssr 

'rcft 
ro d€r€'

*filem.nt 16 at l.$l 12 modhs nom lho Bponlic rr.r..
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hodmm ol FlMci.l A...t

Th. Grcup jl<.*.. .r ..ch 6p.rri.o d.l. |lt.rnd ot6E h objediv. .vidde th.t . fin.nd3l as6t
or 0 Mu p or rin€ncj6r ..e.r3 is imp.lEd. A lin. doial a$el or a orcup ot llnand6l .$els E d€.mod to
b. h9sired il lnd dly lt, |n.6 6 oq€.d€ .vld€E or |mp.im€nr s s Euh ol om or mB
e6ds$.r he @f,d rftrrh9 inii.l@@ihion olnr Br6t (an idd€d bs mnl).dl ln.l
16 .sn (d e.nis) hs .n lmprd o. th. 6llmd6d flnu6 @sh nM
gDup of nmml.r .s€rs ri.l ei t Fllably €.llmx€d. Evtd6n6 oa lmpaim6il may Inclldg
indh.rids rh.r lh6 boll!6 d . orcup of b.tlwB b or@risrtno .bnm€d fs.dql dllftrlrv,
d3l:oh q ddinc@.cr h int re.t d Dnn p.l pqMi1 $. p..D.blilt lhll llE, *[ dnf b.nrDdct
or orh€r frM.or.r €do€.lall@ a.d wlr.E oE N.de d.l. ldhalo lh.r th.E E me$Ebr.
d€@a$ in lho os mat€d MuE dsh flm sucn as chanod ln are.E or e@iomlc d.dlllons lh.l

For looN and tgivsds om.rt.1.modi4d d6{ in cEup fiFr .s6a5s tidner ohi€divo
€vi<r.n€ot-I@lm6ln.rlErsidivnuly{.rfrErrld.t5dEl.Ei'nivnulv,gnifstn d
6ll.otiv.lv ftlr fi..ndsl s!.'t3 $tl.6 nol individ!.llv 6lqnllietn lr th.6 is o6j..riw €vidm@ oEl
.n rmmid€nt to$ h.s b€.n 

'ncudd. 
lh. .mounl of fte to4 6 ms3u6d

tu 4;d r 4.rvho anoun' eftd h. Fsnl vglu. or $€ dtuted t'iluE csrl nM (ddudns
turuE oEdh h;;lhd n!8..{ b..n i@md) Th€ddvi4.nn ortne .gl h cduc'd
lnlwh |l. u$ ol rn ,lloi.ne a@!rt tld in .@d ol lN b cn.i!.n lo dl pi!tri or ros
h.€; h@m. @dnrc3 to b. €cD€nz€d b.$d on dE odoln.l .tL@e inl.€d €le ol lho .sl
R€4|vad6s, ro{dh€r fith $. e.l.t.d d.ne a@onls ae wrlll6
Eli:lic Dospoi ol hl|lE t!.@ry 4d all @lLl.El h6 b..n €ld.d h in . $b6€qcd v"r' |n'
6let|l ;r th. .dmde6 inp.rnt r@ dm*c b46@ ol .n .v.iii o@n'ro 

'lt6r 
lh'

im@imod ms re.osnt.d, tne F.v'otslv @on?.d 'np.imdl 
lo$ B Eveed anv sbeqmnl

.icpt o * ,n0"|;-t te 
" 

.@gnued in pofti or los b ln6 €n€nl rhd 
'ht 

@ry'no vtlk ot

rh. .sr dG iol d€.d it andtz.d c.d d lh. @dl d.t6

tr rh€ oEuD d.Fm'n6 thal no obr€oN. .vd.nd ot 
'mp.lmeni 

€rn3 ior hdlvldu'll, 's3sdn"""or "i*r. 
*t'"n'. 

"o"in*n 
or nor. n 

'ncrid* 
ho s35€' 

'n 
a odup or nndncr.r asts 

'ith.-t. ..an rLr .t a."a'- 
""a 

o|ktury .s ls 'mpdmJ-"m o o. .en"n". .t t,t". ceh io6 rd otuF ot su.,l a*.15 bv beno hdi@liv' of lhc

debtots .b 
'ly 

lo p.y stl .mounls duc .6dfc lo th. 6d^dud r.ru ol lho &t'rs b€'no

i"iiJal rl.ai uier * 
'"0.'0,.r'v 

."wit l"r mpdod 
'nd 

ror sni.h .n dpoim'nt ro$ 
's

or dirn6 to b. r€.oenlz.d .€ nol i..luded h 3 @lledl6 .se$.nt for 
'mpdffi

For rh€ NllB ol a @n.divo €vd4bn ol mm'mcnl' nn.m.l s.tt a6 ooup€d on ths b6tls or

""o ".ial'*r 
o"oa"nsn 

"" 
tvp. ol ount.Penv d.d'l hstorv p'sl due sLtus 

'nd 
t6m

m.l *r3 tnd e @lr.ctslv .v.lut'd t.i inna'mtm rE
.drddsd on rh. barir ol hislmlcal 16 aa€ri.re id er.{l wlth c6d
;;;;ih" d,p H|noMr rN 6,@6Nn@ s sdius€d on tne bes's or cudrn ob6'debr€ dar'
l; -id rh .tt a ot qmd @id'lioc lnd d'd d slf€o ho p.nod on ,n.n uE hicoriEr lN
"ri.""* c 0"."4 

""o 
m *" $. drc ol drditioG h |rF ndo€l ,€nod $'l do 

'oi 
cxlt

a;d|v rn6 h.lhodoloo .trd .sumdioc d$d tor G mftns rduo 6h fim ee tur.d
€sur.dt by m. coup 

'o 
Edue anr drfi.6n6 b€lw.d los €nnet6 trd .cl4l h6e *p.ne@
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AFS f,mnci.l ....'t
FdAFS nn nd.l !etr, $. Grurp .G 3t.5dr tE@rdtro d.Ltt r€trrtrtrEE is obi.dl*
€videid $ar a nn.ftt.l .s.l or otup ot fnaidd asi. It imr.lFd

li fr. ce ol .quity inv.&nonts d.eff.d s /Gs iiMd.l ss.is. lhls NUh l.dud6 . 3lcnili€d
orlldo.s€dd.di6hin i.tv.is ol$e inv.ltodlr3 bddrrEirods wm lhm is dlte@
of hp.imenl. th€ amul.liv! 16 - |llg@rld s 0l€ ditu6n6 b€te. $o .cquisilion 6sl $d lh.
otunl lalr var@, 16 lny knp.lm.nt los o lh.t f@Nl.l .$t pr.vloutlv ocanized h oih€r
@m@hdts l@m - 6 |smvd fom o$tr ompElEBv. itm.d @oniz.d i. Drofl d
rc. |no6'm.d lG6 6 .qu y mvsrheir3 .6 d Ef.rs.d tiouah FEfl d 16 llwes ii
lan v.b. ano. hpdm.tn !rc @cnlz.d dlt .it in otDr Mp€nci3lv6 inm..

rn rh. ce ol d€tl |rdrumd|s cLre8i.d srlFs fie.d.l.$l3 imp.tmttl kt !*s.d b.d d
$. *ft dr.n. $ tM.ci.l sels oin.d .l .ndliz.<t c.6I. F!b6 lir.r€c h6ft E h&'d o
lhe r.dlced efrrnc amou.l .nd i3 .@flod ta!.rt d lh. 616 ot int t!.t u$d to dlsunl tutu€
6!h im ror th; Dirmoso ol nMudno lmp.lmonl 16 s{dt a@dis E@rd'd 

's 
p"l oi

.|tner.d.d,@'lirpiil0116.,In$b6.+rnrvat |n.r.irvrl6or.d.btrnitun'
i;s.d and lh. iic@ en be oq*tjv€lv old€d ro s.6n Elfino tli'rlhe idptl'nE l |o*
rss 6@gniad i. pb6l d los, trr€ lmp.im€nl 16 is @.8€d lhouch piolit or 16'

D.Gocnitid ol Fi|reLl ai€.L

a fnanclsl assal {or, wneF appli*hl€, . prtl of, nMnol.l .sst or c'n of a o6up ol dnnar
fimncld .sb) E doGoctud M.n

.r rb tui ro leN esn fic ftod lrr 64t hG qliEd
ii irii Ci*" 'a''* uc mn o eiv. d'n nm n.m the "*t u' h- *.n'd 6-' ii'o-iri"iiJp.y1n".;u"tu*rmt dard.r.vro.rhideaivund'rr'p'*rhmueh-

.mN€m€nl, or
., tu G;. hslrtE d€d 

'16 
4t'l3 ro F€i€ et| id fiw tne .$r 

'nd 
eilla {i) hs-' i.*L'.il -to.'n 

"tV 
u lh -dsrs..d |s(h ortne .$t d ai) fi$ midElEBtsnd

'"iiii'inea 
ll'" a* a"i EMds.t rh. s.r b., hF rEmr'rcd rn' @ rcrorth' a$t

leE hcE@hshuc.md n mhr!tot!6MdrrnGfim'
;;;;6:;;E€m' .r'dh.sm'natnn<e"rawnraineasoxaru
.1,-." a ir,. *a ". rn""r"'"d @dFr or Ulo 6*r' th. rsr 6 E6eni!'d ro th€ 'n' orthe

t-.iiJi -n;""0I"*t"""-t . rh6.$6i co.tr.unq nvdv€m thd bkd u6 rffi or d

;,;#,i;;;r;;;; *d ! "*nd.rrhor*roid{i.d 
eryho.moud orrF

iJ-iij na;"-.. "*' a -**,adim $d nE Gdp @rd bo 
'!quk!d 

to €P'v

D.Eoq.rdor ot Flmnchl lLbdnv
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€) Dlvld€d lnm€ - Divrd.nd r.@tu I E€cnt2.d *n€n ft6 GDups dot to E€iv.rh6

D M.n.cm6d r.6 - Rov€nm 
'Em 

pbFrty tunao€ment snd orh$ $aiss ts Ec.aniz€d
rlEn lh€ 6lacd *Ni6 3E End€Ed.

g) orh.r i.@mo - otrld dnIlr@ GLl.d f.G edr 6 pemttis.nd sduo6.a
c.ogl.ed 6 $.y a6@, r.lirE tno ldonr fl ooyilrroG ot in6 ol.t€d @fl6d.

Coi .nd Erp.E n cogrittq

.) cost or E.r.613r. *|€3- co6t ol @l Gt.b 5d6 b rde.i2.d €.!rt rn|nhoe
Ewnu. €donnbn m€dur .ppli.d. con ol dldmtniM !n||. .old h.t@ ih6 @mpletion
ot lh. d€v€r.phont 13 d.l6mlnd, d lh. b..k of lh6 3.qlisftj.n cld ot (F l.nd pl6 is lull
dMropm€.r dsr., rnh,| turudo .sllm.rod 6€G lor futlE d€v€tooh.d s|k6 a
dsr€mln.d bv lh. GEUD s rGho@ t.ch.t@t $afi.

b) Commlslon .nd olh€. *llhg .xp€.*r - Adlino .rpeos such s ddhlslois prtd io
*r6e or m.lr€dno 4n1s d ln6 sl. ot D.and.r.d Ed €cr.b unr! .F d€i'rld vn4.
@v€ry is Basmuy dp€.{d, ..rt s cnr!.d io .r@E ir 0E 9.rtod In rfiich tbe
Erd.d |!trc is ccoona.d c {nd. Tte .E tgt €d $ .o.t @d etlna
orFts- urd..'PEFytMrs a.n o0s dtrqn rs€rs'e!nt. A@rdtnott etEn oB
p.@nae or dd.rrd nouod E !!.d, mntEhc aG litdi:5 drEEd to .ro€€ in
tnG ,oiod fie da|€d ed@ b mro!.lz.d.

c) G.mrul snd adnj*ti.liv. d!.|g - Godrd sid addinitr.tiv. oa.n* €nliture
@sE or *f,rnisrding oF blgnos .nd .6 dpd.€d s itwEd.

RoriEm.nl osr ls Mpd.d Ghrg th6 pDl.ctld unh cEdn mdh.d. Thb nothod 6ncd3 $rutes
6id.6d by dhproys up b $. d6r. of v.lu.tloi .tn ln6D.Er.s rsmpronr @.@ming
omployei projel€d sl.ia du.ri.r v.r!.lioB .o @rduor6d fi0l {fid.nt Ecut.riy. $rh €n
odion ro .@r€ole *nd sildfetn ch.n€6 to !.d€rtim .shtioN w P.rEln @d
indld6 dmnl *toic6 d, idd.st ood. da.d.d El@ d any dsn s.E, .dund ori6 and|o$6,p.d'frhoco3.t'din..

trE l.brlr' F..lnL€d by dE Gtup in cp€.t ot tho deltn€d b€refir D.Grotr 9td. b fie regr
wrs ol rh. d.nn€d b6n6trr obrarion er $. Epoi nc dn. boaher lnh djrdru.l3 rd
un6..0nlz€d .cru.d.l s€iN or 106* .nd pd r.vl6 cods fi.r shan b. 66!niz.d an |3Lr
p€rrode. Tn. donnod be.efir oblgarion iB qhlt.tdt b, ind.c€nd€nr a.ro.d6 dm lh6 pFi.d€d
unn cEdn mdhod. The pffi valuc o, |n. d.n.d, h.n.fit oHiqooon b dot€mimd bt dls@ontjng
lho srlm.r€d rotu@ csh oudlM cing ,l8k-ii!b t 6.€9 r.t6 ot O@md6nt b.nd. ti.t h.ve l€;s
b mdu'{, .ppmimruno ro rh€ t.ms or o. 6rel.d ponrton tirbitiri6 or spgtyrno r .,40t6 N,gm.d
.waoo orsounr d. rid 6fl6cls lho eeumat€d mlng ,nd amoud ot ben€lh prynonis
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a€ru.aar q.iN .nd rc* ,€ 6€0ii..d $ ltDn. o a@@ F rh. n t @mor.ttv.
un6..0.iz6d .du.rirr (r.iE std r@3 of 0E rhrEd b.mfir d.n d o. drd ot th. pnviM
€poilrrlo yrrde.ded 1096ofrE hroh.rotth. FenrvdEorin &ni.d b.mfi olrqFtim.ln
oE r.Ir vds or tloi Ne6 ltu.t d.t . ni@.d!.tut g.tB f tods.6 n oontz€d ow$6
e{E r€d eia!6 6mei.ing mddtE li@ or llt .mcotr6 Frticjp.th h th. d.nn.d bc.6f'r Dtan

Th€ p39 s.dr4 c.d is ocoonizcd 3s gn .rr.ns o. € nEig|n-tine &sl3 ov€. th6 asmoe penod
rt rho b.n.fit! .E dtudy wscd amn.dt€r.ty iol*ino rh€

idrcdudlon oi, or ch.rE.s ro, , ..lrcfr6nl pkn. prd $toi@ @d is 6eoniz.d lmm6dt.t.ty

Ir|a d.r.mln.ilon ot *iaher s emr{M.d a, o. dn j6, 3 t e b b6.d d th! sbdane of
$e a@m6md el i@dion &re, sheoE t!fillmnl of th€ .mnod.nt b .r.!.rt.nr d fte e ol
. sFdfic .sl o. N.ls d tne mr!.nsn dv.rs . rigl, Io e trE *€t. A F.ffiBi is
m.d. .nd rMdi@ ot fr l.4 drly it om oa th. roirdnE .pdi€s:

a) Th.6 s 6.tt no. in @t.du.lr.ru, othr En a e||dator.n dcd ofth6

b) a Fntul odion is *R*sd or .rd.roro. o6nGd, unl€$ th. lom ot lh. EnMt or
.n.Nlo. was hi!8llv indurl€d ln $o l.rs l€m:

c) th€€ k 6 chano. h rh6 d€t6mln.rlon ol shoth€r tumthan b doo.id6it on s s@ifi€d

d) Th.E is slbsra|nrd .nang6 to tho .s.{.

.6unrltc stt.[ m']m @ @$ tM th€ dd6 rn.n ti6
cn€nsE .n dom3Isn6 0.€ rt3. lo $. 6.$sr rd sled6 (.), (c), 6 (d) .nd .t 0'6 dd€
or cnMro..r€n rd Frrod fo. s.rro o).

!6.* 8rr.6 rho r€.s eGiB $b6knraly dr ln. i*'rc €id D€8fr6 or th. m.Ghip of rh. a$r
a6 c|3$irl€d a op.r.lim lelg. Fixed be p.ymts 3c e@gniz6d d . Ernioti.lne b€lts os
$. |4e lnll€ lh. v.ri.ble Ed is redgnt2€d .. .n .4en$ b.s€d on th. t.m3 or rho le€*

cudnrt x - cudlnr rd .*1'.d l.nftl.6 for th. @rent.rn dd mdrds aE
m.e6d .r rh. smunr oo..r.d b b. l.@eEd tm 6 p.l.l io |n. irrtion aurhorni6.
TrBld El6.'n lu b* G.d lo onttrn m..tu'n s dl@ orl h.w h.€n.Mcr.d
or 3!6d.div.t 6an€d a ot 0E Eportinc d.r.

DcrdEd tu - d.f,En l.x b !rwb.d, Gim tlE [.t iv oe$od, 6 tmioEry
drll.r€|G, win eiah .ddids, drn. Fpoitino dd€ b€ild $6 i.x b.* of asis
..d ll.bllhlss std |n6ir erryho .moud. ior nmncllr Epoi ng alro$
DeL^rd l.x li.bilitiG aE @ognrz€d tor .rl lMblo lMpoEry dtfmn*, hcrudiio eel

6 cc.9ntz6d ror a[ d6rtu(dblo t6m
dny foMd ben€fir of unG.d t r .6dlt5 lmm th. oxia of mi.hum -rpor.t€ In@melu (MCll) ov€. Egur.r @rD.ct€ In@tu r.r GcrD, and un6.d iot oFE nO tN
@nyo6 (NOLCO). ro rh€ .!r.'l1 $.i il B pmb.tr6 rnd $fid.d tebL pofit $I he
rv.ir.br. 39.id *nidr lho d.ducult td!.E y d rdElc ed $. dd foMrd ot
u.L4.d r.x dldrts M 6,16 MctT dd RctT and lnG€d Nolco d; b. frIr.do.r.tr, r.:, h@d, rs d @oniz.d d t@oo@ din.lllB lhn .i.€ nm ln. inital
E oonnbn ot.. ag or rauriry In . hG..uon dd is d. biE ls
rh6lhe ot |he rEec on, rfi..L..ih.. tho .@untim i'|s€.or teb|o h€me
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IrF drylr!.ruli otrt icrid ta e.b D Gltaqt.t.di,.@rttra itd..td
od!..d !o|n.cd.r $d i ts D lonod p..bt)| rh.r irttddr Lr.tr. !.efl *l| b.
.v.lLoloto.ll*cldp.nolin 4i.ntd t r &r ro h. dlh.d. rid!.ognt .(, (t t Gdt.l.*rte6.6d{..c6c!.runcdt .id.FGcoanE dto E.r.ntrn.lI
hs b@.8 pr!o.tia.$d n 6 idrd. g!fi * t.t*|n. &t 6d rlr st to b.

o.ldrld r.r.*G.n |l.b{oc n |lFnld .t ttF t ( d6 |nr e d@cr.d to 4d,h$.y.$r|E|n..$tbtuIz.dd0rlLd|lyBrn|€d,hddt :.nGrnhr
rG $.t h.E D4n dndd 6 nE d6t.*t d.t ilB,lp.rttto d.t _

D.f.ftd r., .s|! irn dd€ild t.! ihtiith. .r ofrr.,t, f 5 tcartt ofr)@tlc rb|n
.id.a !o $l od dnnr l.r.s.t {and dmlrI rr [.dhlc.rd th. d.t mdt B
FLl. b |lF {m l.r.6lc.nrly.nd $. ..E t dron.rnnodt.

Fmltn Ctur lnecd.r
TnN.tlo.r drtunllld li fdiicn d|lw*F .6 hnr'.[r 6dr,.d tdlre th. .rd.rl.r Erd
pEvdrrtg d rrrsdbr dnF. F@10. orErd{dfitft d dErd.rr s.t .nd ri.!iliti€&
nt[6Ll.d urlm 0F dGlie odthlp r.lB d F9oirtC rr.t . Ercn iC.C.lG d l@.rtdrE
trw rNlln em.ct|taB.cu.rBe ddlt d dclr4.d {.id dMr op.atioG.

Ih. G.wp! oc.EIng laal.ga .6 ollmd .fft tun{.d ..p.ni.rt @.dm to tr nclr ot
0E prqlud3 rn $vl6 swiLd, !fi ..ch ..aBt oFrefiim . rrd.gic hd||6 unr rh.i
oat€c di!.!ln p.oducG .nd s6 dit cfl rult.n. Flondd t.lqm.lto. d $o Gol'! hlrine

lrF qr.lldd.d fh.nd.l lr.r.ddE.

Pd^tiN$Ecolniz.d B 0E G@p rc. qe.n ot{C.d6 (LCd d ddndrr.) s. ralt
ol . p.c dd{ I !r p.!b.u. nd .n o!n|d ol t*J@ mb.dym .ono.itc tdrni. *it b.
EqdEd lo $llL oF odl!.lloo, .r|i| d ,!ahu. cUn i' dn b. m.d. ot llE .nwn ot |ha odbnbn.
1ryh.6 0F Gdp oe..r. r swkbr ro b. Mhc6.d, Us ELit{snsit 6 rloCnd.d c .
$9.nre sr bn dt *rE lra dnuatun b *rudly drldn. $. .i.c ot ln€ [m v.t6 ot
ntn y k mn.nd, piovltks .E d.t.mh.d hy dl@dnha $. oo.cr.d aurlE cch nc d . !.s
t r ni. [l.l Eth<A drlnl rwi.t -.FEr. of tE lim vCB ot '|wr.d, |lF6.FioFrn .
.d&+6dncbrn l.t{t_ w@ db€rJ.dlro b G.d. $.holg ln nE p.wtdo d6 ro $opc.{. otrrtr ts E ocd:€d F Ini.nd.rq.@. PDvtstdE.E Bi€n.(t.l.rd! Grornm dd.

.d drd.d io 6lL.r $6 dfrd b..r rdhar..

sa& dmiiar c.r.tD (EP9 L d!.rt d by dhridrc rEt |6E ddn .hh to 6n|M
i4ndd.6byih.sl|rdt.s.c.nu ..otffi 3hc &dr.d rn @td nhoiturticdE
t.r.rld.qd.aioclv.ddcrt .r.ct!ort3tod(find.(bd d.r!d(ldm|n.,.rtod.
ornq, €Ps b @nD.ri.d b' dhddrtta .i tfum at ibr.br' to ffiM .q!tt hotd.6 by th.
sim.d mr.o. nuoD€. ol MM .h.6 t3f,r.d .id @tlrdtDo dlnm $. y..r 016 th.dtori.d.vrt nmb.r or dltM !h.E nf,t @td h. ts{.d d @w6lo. or dt tn. dtdl!
por.nth @|'rmsn.B Tn dkl|nron oadtti.d EPs do6..t .sm 6w!cto., or€..&. d
ot 6 !M ot !oL.0.r mM .nG dl.t wtd h.6 .n snnruds .ib.t d amhg! p.r.ne.



6*C".HNTIJRY
For DUDce ol rh€ s*E Mp n ddrh, r. slghr€d.srE N
dlsl€ndho 0h. deMindor of rho @rilmE p.r sns cl|6l.dd) i:x

a) the number of 6nM 3h.6 od!.rdiiC fim lh. bAi.nhg d tho ycd ro lhe tEEdjon
dde sh.ll b€ @mpurod d ln. b.dr ot rh. sioH€d .v..!oo rumbor of
rn. cPl sbs diilltnitltro dudno lh. Frtod oulildl€d by $€ dc||.ngd dio €d.blished in
$. 5nrc Mp r06m.nli M{t

b) $. nomb.r or 6mtM rhrd outl.ndl.o irom lh. rcq0rrtron {t le 10 rha cporino pedod
stull be lhe 8olu.l numbor ot odln.ry tn.d ol lh. PrEnl Comp.ny ajls|.rninq dudno

Tne besio qminos p€r sh.6 to .aclr @mpeo0vo perlod boto6 1116 slEc Mp dar6 pls dd in
$. onsondd€d nn.ml.r sr.Lm€nls follo*ing rh€ sh.B *.p shsll b€ eldlsted by dividinq th6
profir or lN of cPl sub6 afinM.blc lo @mmoi 3h36noh6F i. ddr of lh@ pedds by cPl subs!
hisrod@lEio ad avor4€ nunn rotodha,y $.8 orndandi.g munjpn€n by uB €rcn.no. Ello
esradised ii rhe $.6 *D {|!fr.d.
,6otJum30,2012.d D€€mb.r3l,2Oll,lh.tuE lComp.nysndCPIsbahsvenodituliv€
por€dial dmmd shr6.

codinged riabiriries .€ not E .!.ts d In rrB Gmp5 flmn lir srdrBtE
lne 9Grrlily ol an ot n* or tt.oiJc db.dyiio ...mic b.mfil! G dn r. c.nUrlodt r6.t3
ac dt E .aniz.d in $. Gep! fr.ddd snmdb b.ll d3d6.d rird .n i.nd ot €mic
b.Bns ir prlb€u€ (s l.bro 17r.

Enrt3 ift.r dr iLlort.l tr.tiad

P!€r yersld e€rrs thal p(wlt. .dditio..l i.ionndlo. .tou oE Gnp\ pdtbd sr oE EFnfig
dde (ldiudiio @n5) ao Gne!.d i^ lhe GdpS fr...rt r .t r.ndE. Po6r y€.r€d wenE |n.r
aE nd adjurntg .v€rns 36 di3do6.d |n $. Gdopr nn.nd.r sr.r.h.nrs wrb marq.l

3, SIGNIFICAXT ACCOU IT|{C JUOoMEI{TA AD EANMA'EA

Th€ pep.€ on of th€ Gdps fin.ncl€l d.r.tunls ii @mdi..@ d$ PFRa Fqui6 Ifie Grcup lo
mak6 iudomd s and cdlrors rhd .lt d rhr .hounr! Fpdrcd h $. p36rn @mp6ny finandrl
sbtemenF and ior.s Ti. judom.nb, e.llm.l€r and.sumlnns Fcd an lhe.@mp€.ying
Gep3 tinand.r sr.r6mcnis a6 b.*d up.n m.n.c.nEnl s ryduarion of Elev.nr tels and
d@nsraltc asoftt.d.t€ ofrh. Goucs nnecl.l$dm6.ls. FutuF snrs may M!.rhkh
wrrt eo* lhe judgd6irs.id agmptlom oed ln advlno 6l lh€ €slim.l6lo cn.nqe. The ofaeols
of sny dano. in judon6nb ,nd 6dlo.r6 .E En€.r.d in rh€ Goup s iinandll $alen€.ls as lhey
b€@me resioblv d.t mh.bl..

Judsdenrs aid enim.l6 aB 6' inuarly .v.lu.[rd lnd rG b6r.d on hlcoridl o@a.ne .nd olh.r
tacro6, induding 6x!.drrro6 ot futuc €wne tl.l .E b.lrw.d ro b€ b
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l. rh. pl!€ or .pprynE trF cmupS .@.tille p.tid.s, mi.lEfred hs rEd. rh€ toloNi.rc
ildgm.rs, 3p{t frbm n|@ iMrv,no €dtn lhc, v'niot h.s 0'o o06r sonin€.{ .fl.d 6 tro
.Mnrs reagnizcd in ln. cmp.nys fiMdd n tmnr'

.) Rcvdue.d co6r Ec.lniriM - s.r.djlro .n.porotia6 '!!!re c@enitao. msthod lor I
p.nidr.r Er ed.r. sb rrrE .Iion .tquiG 6(|ii iuds'Eb b€scd d, smont oth.6:. Blyels @nmirrBr 4 $o sr€ *r d h.y D. eririn€d dlouoh $. sioiito .6

oflhe buvels ini& iftGIll.nt 3nd
. $.se ot MDl.ton of lh. pEirol.

b) OpeElir{ les$ €nmhmrl3 (Coup 13 l.s6) - Th. Go/p ha3 .nio6d ido @nrdr or
bs fih t! Cosis Dowlopnont CoDor.rio. (fm6dy P€nir Padfc R.atry corDor.tron)
and ooer unil Me6 ol |n. P.dllc si& auftho fo. ns eddinlirdivo oni6 l@ d .nd
moder unats lor onsorrE prDjool!. Th. G6up hr3 .t remtud $rl th& .6 op.Elrno r..*t
srn6 rt d6 not b6rr subGrrnurlry .lr llro conm€d dsrc .nd N.ds ot dn.F6l0 of lh.e
p.op6n|6. h dol€mi.im 3l0nn@ d3k3 3.d b.n6tlls ol o{6lrap, fre Gbup @ncd.6d,
snong orhs, rh€ sbnmene ot lho rs$ lm e @mpaEd ltlh dr. €stlm.led @tul lit€

udjndjon b€tvvd inv€drn.nI For.dre .r, r..d h€rd r.r fuIlE d.wrop|E|n - Th.
Goupd€temiEsFlFrlyshv.d,mD|lFny.'s'ld'lt''orhl€r'd€drol$|.hln.
odimry @B or tu rrlc, br, .6 h.rd prrn.dry [o .s d d illm .nd dpd.l
rpr.di:nid tand hdd ltrfinu€ d.v.rorrni qnpL6 p60dttrd it h.b tor{L in
|n. ddiMry @B of hdtE. Pnnd!.lr. inh !r c;i|crllial s!9eny lhsl 0E Gmp
devdoG and inrdis ro $ll b.i6 d fr moLoon ot @Erruction.

orcrndton b€rson rnv€6lEnr p.DF'U.. .nd Md{dtt d prEFs.s - Th. Gdp
dermin6 rh€$er r pr!96ny qulfiG B 3n anv*tMl p,!9sry. In roki.e its judlh.nr,
ni. Goup 6rdd* rrt.!l.r th. pDp€rty c.6n6 6sn ffm bE.ry ind€9.d.r, or th.
olhd Nls held by 3n enfiy. o6cro@pl.d olrt ni6 odeEre cdr nM Ih,l aF
.nr lrt6bre not onry ro FDp.ny hll pEduc{aon or $ppry

s.n. p.oFrrrs mpd* 6 ponb. lh.l r. h€rd io *n EnirE or for dpnrr rppEdrrron .nd
.no0s ponion lh€t is held lor u3. li tho podudion o suoply of €b.ds or *toies or fd
.dmiii96riv6lurDc*s rt lh@ ponbn.6nnor b6 sord $p.6r€ry, rh. p.op.rr, i3
@unt€d tor s .n inv€slrunl prcp.ny dly f an icio.iti@rn pontor is held tor @ in lh.
poducrion or $pdy of ooods or $ 6 or ior dmi.idErire p!,Dos. Jdom.nr 13

.pdied in deleminim wnslh.r lnclll.ry sl6 .o s shnlnenl |hal . poo€rty dG .ot
qualry * inv.6rr€.'l rrcFdt rh. GEup €dn.E .*n !E .dy *p.6loly in m.knp i5

oisri.cto. bd*.n El €rd. i@mdi6.d Inld herd td ft c itev.ldnat - The
Gtup.hdnic *rEtrir. h.d qudm6 6 h.rl h€rd fo. ftn@ <re*lotoffr one $e
cflp h6 a @nsBi. d.n d hd rh6 r.id .rr.rr b. d.wro!€d $. rorrdriio yer Thr Gouo
snd uen d4ity nE k.d 6 t n otrnd @l6rsio iivenrdia lpd oE
rho .dul d€velomn{ ot rh. h.d.
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0 rmp.imenr olAFs tu.r:i.rBts - Tn. G@p t r.t aFs fh.d*,.*ts 6 impai€d

,n€n $66 hc ier a sloniliont d pEtonc.d d.clh. in rh. t ir v.t@ bet* ib ccr s
rneEolhsobi€.Iiw 3vn€.@ot lop.im.il6dsL. Th. d.r.rhtn.uon of*nd ls
'3igiifi6if n'pmron0€d Equi6lodin.nt. Th.G6uptrd sioniri@nt sen@Iys20%
or noe ot ti6 oigin.l @sI ol r.wdm.l ana pololrod $ gE.td th3n sir (6) nonths ,or
quolod 6auny e@di6. In lddhion, (a Goup .v.lu.i6 oih€. t ctots, inoludinq mmd
voraurity rn snr€ prl@ ror quord 6qu|los .nd th6 rulu6 e3h flM .nd lhe disun tsdoF
for umuo$d &uni6.

s) P@isions and ConlhComi$ - Th. G@p le cumnlly involved an variM lesal
pr@edho3 Tho .dmel€ ot rh. p.!b.br. @3rs ror ih. 65rluti.n of rh€s. ctaims i4 b.en
d€wrop€d rn @rouriallo. qlih oulsld€ @uisl h.ndllng rh€ d€fs* h
b.*d upon sn an.ryds or pol€nlr.r @lt' Tn. 6dup oure.tly do6 not bGliev€ thal lh€*
proecdjnos uirl hav6 . marodrl .lfea on lh. G@p! flnrndar Dosition I is po$de,
htrv€r, lhar furu6 cuns ot opqrliotu @uld b. tutonslt do.l€d by cnanss r $e
esliosr6 or in Ihc off6riiv6nss oa th. dEr.c|* Errtno Io rne poe€din€s

r|.n.qffi . ue or E dlffii ..d a..mDdo6

Th. key endlc M6nl.0 lh€ ft]luc .d orh.r k y eulE ot ..um.rion uErr.inry 3I $e
Bp.nfig dd., $ar h.w . dCnlrL.'n ll'l ot eqctro . o.r.dsl .diunhs{ to the eiytng at@rns
of ders .nd ljriDiliri6 dnin u. ..n fdtuid yo. rc dln$€d b.r*

,) RM!6 .nd cod r!.oc.irin - Th. ceca 666 oo!.ittm polidB rEquic
6.rn @mttj@that my.tet$e E .ned

3muds or '*nk .nd c.6rr TrF Gtup! @onuo lrm @t .s.r6 Ecosni2cd b.s€d on
trre p€@nr.!c of Mplsri.n rG mdrld t hdp.lry d lh. b.sis of lh. edirored
lffd. on or, lhr.idr p.oFitio of 0Ed Ed krr,.'rd Dr 6f@@ b $e &ruat @als
adnEd ro d.re ovd $€ €.lro.l.d lolc c6t! oilho d!i.d. IrE r.r. olompt€l'd at
wridsr€d by lhe 69orrsibr. d€Fnn.nl io 6imim *n $6r n .p9.ujm.t6lho r.rual
@md€{ion ..t.. ch.nc6 In 6tin.l. n.y dk IrE Eport.d .mouns
of €ar 6r.r€ sr6 .d @tu h16. c.dtio v.|@ or rh. E.r .d.r6 €6ivabr6 amounred
ro P,1,035.7 million .d Pl,762.3 nrlraon .6 0r Jun€ 30, 2012 .nd oeehber 31, 2011,
Esp€diwry (s Nors 6)

b) Fairvrruo ot invadm€ln pop.dl.s - Ti. Gdp 4ds trs hva{rEr p6p.di6dtun
vrru6, , h ctuno.s i^ r.rr v.r!. b€ino 6c.cniz.d in s!ft 6 los. TIE Gdp en9ro6
ind€pends valulio. sp.oi.lisls lo &l.mlno lho t n v.l@. For $e i.w$ftr prcpeny,
lh. opp€i$6 us.d a vdu8lion bchnlqu. br6€d on MlaEbr. mafid dala avairabr6 for
s!(rr pbp€rll€s. ih.F {.3.o o.l. or los on .h.noos In fair wlu6 of inv€s1ms prcp6nl€s
du.i.g lnc p€.iod o.d€d Juno 30,2012.nd 2010. cadyi.e v.ru. or rh. iive{n€nl
pbp.r * .mount d lo P1,315,6 mlllloi aM Pl.1 19.2 nlllion $ ol June 30, 2012 fld
D*mb€r 31 , 2011 , r6petrwt (sd Not6 1 1).

c) Eglndins all@an6 for imp.lm.nt rocs - Tno G6uD EviM irs tnns .nd t@tvad6 at
.ad 6@dn0 dat€ to a..e ytr.ths rn .lMne tor iop3imed $

cLl ,Ghlon md 3ny cn nC6 th6reto in prcfi or tN. In
pani&br, tudomern by mn.o.dolll lr .!qur.ld h $. srimdion ot the .mont ..d rimtn!
ot tdure c*sn nffi 

'|Fn 
dd.mjnln! rh. r.!.t or .[@$e Equrld

b$.d on .sndi.c .bout ! nlmh.r or t doF dut 
'wti. 

m6y €bo difrea twniig h
ftnu€ dEn06 lo tho .Ior:nd.
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The Go@ @inr.iG .!mE ro. Inqim 10$6 D.s.d d trE ta6ndmr€{iiw,s.s und.rPAS39 Uin rfi.iidivi,ud -*€.s4qtuecbuDi3
€au Edroot andDp.@ v.ru. ordtn r.desn[Gun€|n€
offecriw Ln 6Er d.. rn3drtunt los t3rl€i.min d s th. diff€cne b€rE th.
re@iv€t{6 drfyi r0 bd.@ and 0r. 6mrui.d pEsn vdu€ F.<ao6 @nli<tered in
i.dividuel ass.g.nr €E p.yoont n|nory, p!n{u€ lt.rc rnd tm The @Iedive
€ssm€trl murd Equic rho Gtup to cl.3jly lls '*rv.bl* b6ed fr the qddn risk
cn€Ederdt6 (asion€r ryp.L p.nn.nt li$ory' p.Bt du. dstG .d rm) of $. cusroruB
lmp.iftm bs is lh.n d€l.mln6i, b.$d on hldod..l lB qpdte.@ of lho €eivaues
goup€d p€r cr€dn dek prril6 Hl3lonol lB .xp.d€ne 13 a{tjui6d on the ba$ ot drenl
oh*frabre dal. b Gn€d $. .n .t3 of @ro @dl ons rh.r dtd not rfi€.r rh6 psiod e
whioh rhe hisldiel loes oxp€d€ne b b.s6d ad to 6dovs th€ sL€ols ot @.ditioN tn rhe
higdi@l pedod fier do .or €xbr cum.lry Th. mothodolooy and ssmdads us€d for tlr.
individual and coll6clivo.ssm€nls .E O.e.d d mai€Omod's judoms.t and €slhal€.

Th*fm, lhe .mounr .nd lrmlno oi @rd€d .xp.M ror.ny pdiod sutd difr.r depdnim
on rh6 judsm6nt5 .nd .s0h.r6 m.d. lor |n. yo.r

As or June 3., 2012 .nd D..dbor 2oi 1. flF .[*.n6 ror imprnisi rG€ on
l@ivaDl€s of rh€ Gou9 .@nl.d to P11.1 mtlllon (* Not. 6).

Ih. eryino v.lod or O@ a.is .3 ot J!6 30, 2012 .6 .3 tol|iM:

d) EdiD.$no IJRV ol El GId. hwnod.. .d r.nd ndd tor niluE d.wlor.F - rrl. crcup
tuiM $6 NRV or B.r .td6 Invdrod.s .rd |.tn hdd ror tutl6 d.*ropriM ,nd
mpac n rin u6 cGI 3ln6 cr.rs srrord nor h. edi.d in .r.6 ol .mdns oeede{
ro te Eriz.d lM $|.. R*r 6In in4rnod6.id kd h.b rorrrruc dBv.iogoar.B
Mind dM b.rd c..l *lu 0|. alrnd.d NRv 15 rdnd io h. rmr $a trE c6t

NRvrormpl6i.d r..l ai.l. inwddk 4ld h.n hdd forftrr@ do4roqne'n b o.e-€d
rnh 6f*@ to m.ft.i ondttlons ad tlos .xldtno .t 0E sFrrig d3iE and G
detemined by rhe 6mup h.$io l.k.n $n€d. .n6m.l .dvi6 .nd rn tiom or l@d mfta

NRv in 6p.d or livdn;y u.rr.. id ro nalrer pric
al lh€ Erodliq d.l. rd ehllar @6p1.{€d p.bp.rty, rs €drmrtad c.ds ro 6mdd6
dNrrudaon r€s .n .crruts ol lho lln. val@ oa frorcy ro lho d.to of @mptetion. Th6
odimsr€s used l@k inlo ssb€olloi ,uctu.liois of ori@ a cos diFct
o@fino an€. th€ ond ot th. p.rrod ro lh€ .xl.nt th.i such 4e.rs @.iim @nditions
erislin€ €r rh6 6nd ofrh€ p.nod

Thc *ryrrE !€|!s ot tns.sts r. otJunc 30 2012.8.3 ro Mi
Rer €srsr€ invedons (Nd. 7,
Lz'n hoh ror futuE d.wrorh.d 0{.L !) p1,1$.5 nllton

€) hp€iment ol .on-fn.dt.r .5e1r - Tn. 6mp r5s€.6 inroimen on ils non-rn.ndal
6*15 (e.9., pbp.ny .nd tquipno|n .nd ht.ntihl. .s.ts) .nd 6mid.6 fi6 roJ4inq

! sronifftur cnargg in .s.t r6{ij
r sienjrh€nr d€dl6 In .s!.t , m.rt.t {tu.:
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s)

. obel66d d drr:i6l drn !. ol s Bl;

. sionirern undDdfo.lM€ EhiE ro o,9.or.d hiEdiel tr ploi4cd turua

! signrficsn d3ic6 in rh. mnNr of us.c. ol rh6 $qunld Nts orrh. nrnely ld
lhe GDUCS doEll buCn6: i n

. Sioniti@m..!.iiv. i.nunry r @ML tFtn3.

Th. crcup! anlll|oid. $s.G slrh h.6nt lli6 €B l!d.r, t6 impqimcm annu6lly. { scn
rndicdions src pre$m .d rnd $. edyl.c .mounr ol $6 ssrd .E
amounl. lhe 4s€l is @nsidcFn hdl.d .nd b w.U.n dM io il3 la
levdbr€ €moum is $. .st s L
is rhe amourn obhin.bl. rM |n. $b or an .$6r In .n 6ml l€rlgih r€nsclion whilo v€luo
in @ is lho p.snt valo. ot €dhdl.i rutuF *sh fiM oxp€ded ro be lenedcd lron fie
dnrinu6d us. of rh. rs.r. lh. oEup E EqorEd lo ma k€ esrimsrF .nd asu n di..s rhal
4n maleia0y .fteor lhs edylno .oou.t ot lh6 .sr.t b€lno .s*€d.
The @iyino v.ro* of |n. noFlr..ncrd rB5.r3 .s of Jun. ?o, 2012 aG shwn belw.

Edjhdjns u*rur riv6 ot ,.4.ny ..{t .qurpn.d ..rd i.hnoide .sets - TrE Gmup
€srimale lhe tr$tur riv6 ot il! F!r.i, 4n €qdp|Bn .nd i n ngDre s€rs b6ed o rhe
€d.d ftr 

'lich 
0F 3st5 .E .ed6d lo b. .vtl.U. ld e

dnually trE ardn8t d ur.tul llc ol ll@ rsols b...d d rdo6 lhd i.d'no .gr
diliari.n, inrdnar r..rr.k r d.l!.rr.n, t chmLci..l olslg6, mionn*nial 3d
rdnrp.red @ ol fte ss.€ r.mp€.!d by 6Ll.d tunrdiy hst $mft anfqndad. n !t
Nible tid nnue @rL of o9.r. .G 6!ld b. m.rdhlly .trsI€d by dano6 in t@
€nirnar6 rruoM .han b, dE tc* in th. t 116 6dior.d a r.dudid i. $6 €.Iim.l€d
@tur liv6 0t fis as.lt @rd r.ce ddlddtor .nd amoniabm dDe@ aid
ded!@ nodaffr .${s. Prc9.rrt rld .quidan .mtud€d to P200.1 milion .'|d
P1r2 3 mirlioi os of Juno 30, 2012

R€coon ion of d.t n6d i.x .s6l! - ft. cDuo @166 rh. @roi.o a
!*n al €ach Epo|l]nc d.L .nd Ed@s rho .tuu.ls ro rh. €n€d that rl t3 no long.r
pbb.bre rtul suftcien larble i|'@. r{n b. w.n$l. b sllM all o p€,r of rhe deiend
llx assers ro b€ rrirrz€d. srgnfi@nrJudgmd ls 6qui€d lo d€iomj@lh6 amolnt or
d€ian€d lsx ssse$ lhqt €. b€ o@onlz€d ba.€d opo. lha rikely tming and lev€l of I'nuc
bxafl. In6re to€3rh6r with turu6 plai.hg 9€r€0166. Th. Gmup .sss€d ns p.El6d€d
p.dom.nd in d.t6minhc rh€ suficl.noy of rh. turuB tosblo i@d
2012 and Oo4mb€r 31 , 201 1. 6nyl.g v.lu* of $@ ass6tt .mudad to P257.5 milrlon
and P1l1 3 million, Ep.div6ly

as of Jun. 34, 2012 .nd o.ehb.r 31, 2011, ths Goup n6 un6..{
ssn amur ho b Fas.a mrllroi, whldr p.ri.li ro NoLco .nd MclT. M.nagemed
b€liev6 ihal il ls nor 4.6.Ho $d siici.nl i.Ebl. in@m will be €vdl.ble to elLw rll ot



@P-.NN,TIJFJ
h) Edinning Fni6 d!*s - nr dddrYS.tbd of dr otlitgin .|rd cocr ol didEn

bqFib b depdi.d d ln. 3.5cUo ot ql.h .*mtic t6.d by .dEr*E in
dklrdt|o rlcn derl!. TIB .sdcG tndqr. ..wro .dE s, d!@nr dc .rdsarryi'@nr.s lat . oE Gdp h.ti.6 $d 0F sfnotiG
.Fn9*ne, doniior dinarw h llF &I4l oo.ri.@ f *nifr€n dEmE i. oB
.gmdiG rDy mlddly.at <t t FEroroorc€dorF.

TrF Gmps p.don rr.!|rlL. .funl- io Ple.e million .nd Pta2 mixd s ol JuB 30,
2012 snd D€nta 31, 2011, dEo.drly,

i) F.f v.lue d frmnci.l lndrum€.t! - wF6 fl. fin v.lu6 of lin.R*l !sr. ond 6n..ol.l
[.ulni6 B@ded h lh. Grcup! .r.r.mdn of nm.c]at oclton o. dtsdc€d In |n. not6
ennol h€ d.riv.d fbm .ctlw nnt lr! th.y .n d.i.mhsd chq hI.m.t v.tu.uo.
rehniq!.s urlno o.n.€lt €dpr.d n.ft.| v.lu.iion nrd.ls. Th6 inpds ro $e mod.t3
3E Lken fM ob$drbr. madGte rtF6 po6lblc, hn sheE lhts is nor r€.dblo, .s m.t*
a6 u$d in debdlenlm Lh v.luc. fh.s €dln.t 6 n6y inddt @idd.dtm. of llquidhy,
@latilny, rnd 6mr.rron,

..!EO[EI{T REFORT G

BuctE se0fr6r htdn jon a 6p.ibd on,E bc! rh.r k G.d Inidtrdry rorMr@[nc s€gm.nl
F d!l|'E rn d.ddr's hdb.rb€i. E.t|a.nEt oD..ifu s€lmsrs r@dhst, &.
s.gnHn afdndin b EFded h&.d d 0D n tF or stEtE G.ut b,ovni.o.

rrE3.cmd .rr$|heGo|poFt lol*
. Rer..rde d6whp.Bn - {b.t hEn d. rrmlrdbi||oc and.tfdrt u. rGbdnb|bt3

.nd frls .id bs of rldd€nrar (L!.lopimnis udhr r.nnqslrip {|ffieds
. PEp.nymn 94E - ndniB mn{.nF.l otlh€ ilcdr.tr!.t!d @lp.€I. dowlormds ot

,r. Gtup ,'$ ona inid p.ny piolc.t , lidudrnc rlvbron of t ohnic.l .|n r€r.led d{n n 1

6.0n.d p.dm.ne 16 d.r!.i€d b...d 6 op.inhC piDft or lG lrd b nesred dsislonlry wih
op.nfing pont or b$ in rh€ @n$rid.l.d rlE.cl.l rl.i.m.na, o.fttls offte GDupl op€dim
$€m6nl3 $ or 3nd lor lhe podod .nd.d Jun. 30, 2012 ao .. iolm:

bderb.d@.v"-sd

or ( i$o)
lt I st rr,
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casn o. h.nd and in bcntr

-!!cd!!& G2 ri 1@3

5. CASH AI{D CAAH EOUIVA|-EI{I!

sEsLro!!4tr!tr--- -tIlox' ? a6at

c.sfi in b.ils 4rc hrocc.r tn t w.nhc b..k69odt d.. c..rr .quinl.ris.B dEn-iern, highr,
14. invc*@nrs rhd a€ m.d. ror {ryr'!g Fiod3 or !p io |nE (3) rsuE d.Fxr'ro o rhc
nrn€din @rn Eql@mq{. oltn. C.&p,.r$.tr ir .r.!.r$. lcEir|! Jut{sn dl6. ErEing

R€6rv.br€ tlm smproy.6

5,a16.0
AllM.e rdr inMim.nt xls. ( 11 1\

5,406.9
!9!&!rE4-p94i9!-d$4-elAl!r!!!ivr!!!----------i1J+

Rel esl€le @ivebLs pqi.i. io F@lv.!l€t iM lh. {lo ot F.l os|aL pbp€n|tl hdudrno 6sld.nli.l
@nddniniun u.its ..d $bdivtio hos ..d lot5. Th@ .6 @ll€.Uuo h nErnhk idal|nFis @r 6
peiod ol one lo fve yea6 ..d b..r m int G6{. Tld.3 to @l rc.r. DroD.ii6 re nor lr.tutened ro rh.
b!y.r uni]| turr p.yMt hs hen h.d..

M..r96m6nr r* a6 Fvd6 .rltno lDm popdt n .c.fr.nr @rdcrs. The sE @nedjtt6 on a
15 ro 30{.y b.sis d.Fndr,tg d rh. [.m or dE $etc. .c@nd

12.5
2.1

113.5
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Eqc 6.ftd bt rh. Gmp In f.drbutro .ucrjo. of pilpstes and

in m €ring Er 6taro p.Dp.rriB d.srop.d q itun p.rtl6 {td .ifft.r... R@rvad. r@ aucrionf€ ,'!d @dnksids .e du. *rhin 34 d.F !po. ultno

advrne lo dBtom.6 p.n b b.xp.@s p.ld by lh. Grcoo in b.hlf ofth6 oEtmots fo.llE ras
and orher cods r@md rn 6@dm th6 lrL ln rh. n.m. ot ln. tu3romF. Th€s @ivabl. .6 dn6{t
sp.€r.ry to rh€ 6p€.lJv€ buy€6 .nd .6 .xF.d.d to b. @I.ct d wniin on€ {1) y€r..

R*ivsde frcn employ6$ p.ri.in to 65n .dv.M for rEtfllno c.ds, ld6 e.d other oDedri$at and
sDo.leElsled €xp.Ms Thk !l.o hcludos $l.ry .nd othd h.B OEnt.d to ih6 emptoy€e €.d !c
re@eEble lhrcuqh $l€.y dododioN, othd @lv.bl6 .E du€ lnd

o$€r Belvrbl€s p€rl3ln b $. amount @|halb& tEm oudom.c 6|al.d to a@als mad. by the
company fo. vaT on resr esrlte $r... ThM wlll b. @ll.ct.d donc wtln in. mornhty trt$athonts fom

7, REAI ESTATE ll'lVElltORlE3

Thar 8@unl rcp|wnls lhe E.r €d.r. p.q.ca fd *rrr.rr th. Goup h6 h6€n gE rt€d |L.B ro r€ by
lhe Houjns and knd LX. R.suhory asd of lh. Phlllloin6 O.Lib ol this @unr fo|lry:

2.1609
R6Uen dhde a'n r8 7r1

Th. rE fqlsd ol $b .@un tuxsi

aoteim @r .ar.'Elizod 45.2

codofe|€dl1c$|El266ln

GereEl bominos reE us.d ro fn.M rh. crcuc. on!.lna @l .nab proi€ds. lh€ E{.r€d bono$rlo
@$s ree epializ.d a3 pan ot @l .sr.r. Inv.nrod.s. lh. dpit.lizetion dl. used lo detemine rh6
ho@inos .riorde ror @drdrzaud d.06 lmm 7.0* ro 10.096.

R€ar e{.re inwniones Eo.gn.l.d .e'cog ol @l 6sr.i. *Ls' .mlntad to P2,6a1 6 miflio..
sudr ood of $ls is denved b.*d on th€ et..rrlrd @st ior rh. dmnr c!.nLE p.'t d

., IANO H€LD FOR FUTURE OEVEIOPMEiII

tn{, h.rd for iru6 d.v.roprn6n! @al5t' ol p.oG of lot &qdEd by tho Goup tor tduF @t eslale
dov€ro9nenr. Th6 r@unI o^sr$ or:

Land h.rd t ccDc P 1.065.4
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9 AOt AI{CEa TO lU?ruERS AID COI'lllArcIORa

adv.cro sopdi.E.nd @ r.d.6.n@nim ro Pil6.enrbo * of JlF 30.2012.e |@@
upon d.ry Pr.oc xnai! !.yft.i 6epdni.C 6 th. tqEnt oe ol .@ndir|tman

iO. PREPAYIIENTI AIIO OIHER CURRENT AI!€TI

Er€f€rBd * ng €xpils P .|l'5.6
Inqlti.x6 aa3.9
,d6tElol.dm.6 'ra3.3FrrEir€xElEc 306J
Tno€dnenin d.s 1.0

_ P r.a&,i

Dsr.r.d $ltio otp€.s p.nai. lo cddl. l@6d in $lli.g E.l e.rdo p.!j.d! p.ior io ll, dsv€lopindrl.
Tne epllaliad @8ls !h.lr b. cnl4€d lo dp..s l. ih€ pe'tod in ,nlch 0F @n$tocllon b.0iB .r'd

adv.n6 ro rsnd M.E EpEsnr rlB ninamun 3n E ot fr. ror pbp€rry M.B lr d.rio b lhe join
snruE p|!je.rs o, rh. Gmp. ln rdd.6 ru ln. i.lrEcds jo&tr v.nl06 .06ru.l5, ccc €nd
clc .dv.n €d rhs 3h.E in sbniienr ict lnd ! frouohdn dE |6rh or tno tol..r. TIE .dv.B
shsll be d.d*r.d ftm 0F proe€ds ot th. *|.5 .rd 6rbc$o of tB r.
h6 65s€d rhi |rE $lir.rM otltl@ adv.@ b *thin m yer b4s.d d 0F F]s. am .nd
d€v€Iopoenr.dtrm.. rhrt.B dru ry an p.oo@. r. ddilid,lhis indudB in oo.ns shdldeEd
b, clc rtut .E .llnhn.br€ ro tr. r.nd M.E rn .@rhn6 hfin $. jokn wnuF {@menl' wnidl
stu0 ale b. appli.d b $. $b6cq6 min.no M rh. r.nd m 9t.F h lh.&lnt v.ntl6 oroiod.

Tsr ccd @nm€|6. p.nain lo t|e GoupS cl.hs 06d€d by rhe B!@u ol Inrm€r R€vd@ In 6r.110.
loin6fu.ndv.|@lddodl*6f!n.!3'

oldrbbr6 , nhdd.o t'r6 .6 .tlrbdabr. to Ls, *nhh6& by nid pe i6 .ri3ino fbm prcp€rry
m.nao.M ls.
Inrd rar6 a6 rllly 6rri:r!|. .'n *i! b. .pdLd .o.rH ol|gr vaT. Td cldi €df€r6 .tn
d€dir.d6 lllnhddhg r.E r r D€ 3p0{.d {.|Nl h@E Lr pora!i.. Pct lrt crp.M mc{y D.rt in
to !.€r.rmnts ol id6n6 pEhiuc 

"lti:h 
rlll b. .pCLd $mr|gho'n th. @.ini.C l.m or $e

€r.t6d €.rEcrs. Tho 2011 bd8re andudc pilt tm.rs p.ndnho to mriGrrnc .4.ns *nich *irr
b. oseN€d up6 th. 6co0nition ot th€ @nu. oi th. 6Lr€d prcjeor.

11. rr{vEstllENl PRoPERIES
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rrF.dhdn p.oFrrib v n e ondrr .06r ol P1t0.3 mllion G!.snr rh6 poniN ccDc lol3 n|al .E
inLnd.d lo b€ d.wLp€d 14 6mnErd.l .rn d.ll pllpes .nd lo b. $tE quen y k4s.d dl lo lhird
p€r$6. The GtuCs inv€.rn.nl Flp.rIrd .E cr.grthd 6 .nm b.rtr

undd€rop€d r.nd P 1,060.3

l.w.to6d pro!.d€5 rE sr.i.d .r f.lr v.l!., sr dr hrs b€€n ddedlior, b.s€d on €lulirMs
petmed b, co.do appals€6, Inc., 5n 36!dh6d lfiLpeidoil v8lud, s ot D€ember 31, 201 l.
Cuetoo App€isets, Inc. ll .n hdFlry sp€ol.llsl In v.lulng lh@ lyp.s ot iM$msn prcperties. The
val@ ot ln6 land w6 .d|mat€d try u6l.c rh. sd.s cd93n$n appbgdr, an oppN..tr ro valu. lh.r
@nsde6 fie sahs or srmr|'. or subcrtun€ DEF rl.! .rtd old€d maltol dala and 6iab|l3h6 a value
esrimale by pl!e$6 Inslvlno M9.rls..
Th6 Golp impr€n.nted ohngor i. lhc hugms tLn tor €ri.ln lot3 or lh€ |sMI FDp.n 6 pEviously
mended for leasin! pullc*s dlrlnc th€ lolb*lnc Frlodr

rn 2010. oe ot lhe lol5 l{rh a r.rr v.rB ol P,e?.o mlllh. *5 dlllz.d tor $6 d.velopnent of cantuda
M€dic€lTmE s pr+clofclrnld. M.dh.l D.v.loFr.r cdpor.lion, wlwi. ihe,el6v.nl unils rill
b. for $re. su.h 9E ery * Fcrrdn€d qndd lhq'Rel ..rd. inv6nrdi6'fi0l lhe loLc f.ir el@
or |n€ ror s ib d*d.d 6d
In2011, robdn fan vd6 ofPr,or9.t dtlllon,n P3Sil nlllbnr h. d.wloFd b,lhe Gdp inlo r
rlcd€di.r or{ominium buihirR r'n Mmd.l rn ofiir bj|ldinc6, Epodivdy, drid! }ill b.

E@d r.rriE ch.m. i. rhs len u|6 iddrFn poFrli's, lh. ctuD dd nol 4n .ny lE6@ fim
tF @ or $€ erd Er pr!0oni6 or i@md my dlFcl oF..tr|g .xpeffi in at|lid ro |n*

I' OIflER IIIOI{4URREI{T A3ET3

Renrgld.pGns P 17.0
Pldn A$!re 2.5
q!!L_ ,--------- P 2',L

R.nrar deposits m6 y p.rbln io sddy d.po3h. h.ld ..d .cpn.d h Eldam lo lhe Gmups r6e
onrEds lor rh6ir adminklErlw .nd sal6 o4fi6, Tho d.lodE 16 nonids6l-b@dm and .F
luveEble rhDuoh appneto. of 6 els al th. ond ol lh. l€s l.m.

I !. ACCOUN'S AIIO OTHER PAYABIES

a@uns p€y.br€ P 30,1.3
a@€d *p.es 371.1
R€{€nton p€ysble 21.5
p.y.bre ro r'r.njr. Jcr6y crub, rm (MJcr)
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$2.2P r.7r5.r

AdunG p3ylbr. o6 dtiitutAbt to th6 €.druc on 6ris in@6d by rh6 cmD. th* aB mnln.6st-
b..nnq sn .6 nomarry s(r€d on 15.ro 6onry t.ffi. aed.d o:I.n$ isisr tutnt ol |niliriE
tu,i@tns God!, p'ofdri*r t €n @muid|io4 lr.rEpodnin .nd trd@L sat. iNEru,
6p.g'lsUonindllEp.y.d€'

PsFbleb MJCIp€lt.iN ro rh. unmn.d.h.o ot MJC| on rn€ $h3 or.joir v€r{uo p.oj.d shh
ccc. The cspoorlv€ p€ygbl$ on lrucls sn.c 06r fi. so& unh3 .E .rp€.r€d to b. *t{ed uooi tu@
ow. of lhe un! b lh€ buy.E *ilhin in. !€ar

R.r€irim p.y.bl6 .6 Mint r€.l.b.rdno .d .6 ||mdt $||hd d . 3{Hat t@ upon @pi.ton
olrrE Erd..r driEcIs. ooErF,3!|6 dGr.r odnly ol p.yn.nt rehr.d by rh. G6up jn b.h.ti oi
P.nr. Psdlic R..[, CoDoEld (P.nr. P..]lrc) ior hc *t6 M.C.m€nt tEedton b.t\r6. CpMl

l4 cusTorr€Rt' aDvAxcEt At{o o€PcSfIa

Th3 GEup Eq!i6 buyds ol E.irldiri.r unibro p.y. nt.ioum p.eneoe otdr. tor.lslling sn $
d.p.sir b6roE . er6 r€n*cud 13 ocooni..d, h 6Ltth lo thB, rn6 d{omeF .dv.nG .nd d€psls
6p.*nr p€ym.nts trcm buy.E wnich h.v. nol 6.cn€d t€ mlilmud Eqlired p.dnl3se. wll€n th€
l.vel ol 6qul6d p€yrns is ocn.d b, lhe buy€r, . $lo is €oonlrd .nd tnd (h9djrs ad dM
p.ynEtu *|n b. .rolied .o.int $. dd€d itrr.llnHt 6rr6dr @iv8tr.

rh. .@'{.r!o hd,d6 th. q6a of @rt . 06 os the..6r.12.d @rv3ht6 bG€d d
pe@ntaoa ot @mpl.tion. 

^3 
ot Jun. 30, 2012 culoi6 sdv€nG rnd d.p.sirs .mounr.d ro P2,011.6

15- SHORI-TEiI' AXD LOXG.TERI D€BT

s,at..gfrtl.tl
siod-r€d d.d @nsisls dt

B.nkr@nr. mrnppiBP&

Ttosl ts€ldr (Fls) a€ ot'l.ln€d lor lh6 put ttr$ ot ocrrucrion m.tdilrs Lr ccoc! pE.ds rnh
tu d int€Ga ..i. or 3.s% pd .nnom payabro moi hry in ,roG end rul peymsnt ol prlR:jp.l bd.@ ts
d mdunty ot oio y..r wfih oprloi lo prepay.

B.nk rm, @didie of ts (? 3lF Hm plmksry n 16 (PN).mo4tdno lo P5.0 milli@ racn, NE
obl.jn€d i. 200t lM . hol hent ior CPllrs .ddtdEr dldrlC dtttC rqujdturi' TIE *c
cn€*d by cP in2012rortn en.l.m.nd Ers ortnr.rla. Er.n PN nc. |dfr ot oc {1} y..r,
ft. run p.ytMt or -nlch b ro Da nud. at n.ludy ddc ar . tu d Int@c .116 ot 6.7* per anoum (p...)
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Londm dett coNd5 or:

P.r.tL undr CTS f.sdn!
Bsik ldn - PhlllPoine Pe 3&.0
C$ lo.i fld.dno

1.370.3
Ladmntmdbn r 744.9r

-LA

@ dt* cfs ltuN'lq
ccDc .nr€Gd Into vrrios Frche agE.@L uouoh r.dcti6 obbjn€d nom nMd.l iniitutidF
*rE6br ccoc dlgns, snh tEdB, ns rutub|€ r@ by€c @.r!(, by cTs. ccoc or.iG tlE
a&n€d o6lv.bl6 in nr "Trde |@i€dG' tunt .dt |@tb rrF pr@.& rtm $s s.r6 a
ironojm d.d'. TIE b..rd inr€r.d EL ofr* d6 PosTF.'n 10r p...mufr. In.ddnidro$e
clston.F p6k.l.6 rrd6 *qrii6 h.L b, rh. b.nr tor $. r€rd.d r..c in lr)d€ . p.rr of rand
lE|d br CCOC n.UnC . eryio €lue ot Pl,547.2 mlllLo a ol Jure 30, 2012.

aark ban - Pid,rrtF F $
In 2010 .r|d 2009, ccoc obrdned 3 p6sd€nomln.r.d lNn trDm 3 her bsnk snounrlno ro P95.0
mrrrron .ftt P55.0 hllllon, Esp€div€ly, wfih . rem ol iodr.igm (4E mornb d . llx.d rdoEsr r.r. of
3.596p.r..n!n Pn.opal Ep.yh€4 15 3.n.dul.d !.rll rh€ dd of rh.Ihrrd y4r, ,nh rh. Endnrng
bda@ lo b. p.ld In full upon n.tunir. lh. l4n b .@cd by a F@l or r.nd h.ld by lh. c6!p h*ino
a dryino wru. or P137.S mirraM . Jom 30. 2012. Th€* b6nk 166
@. .h n.g€0w @6drn$d tE Grup! Frrutr oldiv*ldtd lrsq.db en.h nmn&r E c.
Czloa tuatdrq
In 20r 1 .rd 2010, rh. G@p' lh6qh cctrc .d cPMl, .nrsld inro b.nk fiM.dnc .c@mdn for
td.rrn5 p.ytunE ot its rf.6porr.rid .qliplr.nrs €|wr|tnE ro P4.t mrrrron 4ld P6.2 mirri4,
Gspe.rivery. tlF qL .sG *€ acqun€d uid.r. jol.r fn.mino d.n bermon lho GDup and irs
manag.drr r.v€r .mproy6 .nd .E €plt.nz.d €nd d.rftd.l.d ovd rh€i EUL of nv€ y..ts. Th6 $re
rr.nsporr.rron .qulFonrs €rc held on cn3td monq€g. by trtB b.nk * sdrtty. Tn. b.n, srlhrt b6ac
ituGsl @n0in0 rrcm 12.2% to 12.996 rnd p8y.br. wrorn (5) y.a6. .monl.d lo P0.9 mllllo. a ot June

ln 2010, cLc obi.hd, € or l@n fon e lel b.nk rdoutuno to P0.0 nlrlrd .nd b4F hr.rEs .l
17.3% pd .nnun p.y.bl6 i. (? ye6 ro liMo rh. .cquiGd rr.rEporlriior .qurpDdrr. Al or Jun€ 30,
2012, oulsro.rri.o h.r.n€ or $is r@ amouird ro Po.1 million.

lirecr oo.s F..a.l2.d durino $. sx nBnb .d.d Ju6 30, an2 lor rh. .honffi .d lslg|rm
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'th. d.r.ib ol rho cmeN5 €mm6 sh.B loll*
Autho'iz.d sha6 10,0@,0@,000
Pavd6Pe.sh.e PO.53
leFd.ndsb6dih€rt$ra 6,l,n,124,027

o. F€D.lrry {n, 20oo, $c conpft c rlt d ralh rh. Pnnapl'tE slock Elch.ng€ s n . tol.i ol
3.554,120,004 @m@ shac, *s€d. trld .nd od{rdllto our of $. adnodzed @pnar !rod( ot
6,000,0m,0m 3n 6. Tra oturrng or rh. .hrE ,g.r P1.0o pd.n
a7l ndd* ol lnr comp.ny s @M !lo.r(

on auoud 17, 20r 1, lhe c.mp.nys Boo lpFEvrd rh. Incd* in drhdiz€d epn l sr@t ot rh.
comD..y ftom P3,000.m m lo. d
10,000,000,000 3rEEs *nh p.r v.luo ol P1.00 pd sh.E.

o. ocrob.r 27, 2011, rhe comp.ny's loplic€tlon fd In@$ In .uihodzed @nmo. gocl{ m3 .pp.o!rd

ste sadp
O. odobd 27. 2011, cPl $bein d io a,Ol1,6?1,023 rh.6 ol cPGlat a eb6dl0lion ste ot Pl.0
p.r $.8 ld . lor.l ol P4,011.7 nillhn lnicn I .$MLd io fr. ,00G0d6 boor vd6 ot cPrs 3h.6
l. cPl$b6solJuly31,2011 nlis @r.d io.n Inqlg h ln. ddld slod( 3@.l or $. c.mp$y
.tudj.o lo P,r,or { 7 mirrron. Al.o d $. rm dd., trE n r eG ol cPGr ffi Mslid.r.d

o. .y2lr,2011.EPHE.dEPPECIs!n6dro6donr,6l.eaidFi*elldsiG.c.iBrrho
comp.ny fh. dldded p.y.uo lo delddds .runrfic ro 5 Id.l ot P105.6 millkh w degnlz.d
a &rdhlon.l ottin eon r.

R.l€h€d o€minos include $e g@frul.lsd .quly h undbidMad .ol oaminos ol @Mlidliod
5ub€ldl.d6 amNnring ro P1,174.0 millio. .s ol Jun6 30, 2012.

On Aprll13, 2012, lh€ B@d ot DlFdoF ol Cf'Gl d{l.Fd lis itlvld€i{ dtLrMion smounllno to
P39,a10,406 ircn iN' unElndad 6t in.it €.mlnG $ or o@mb.r 31, 2011 !o sro.fnokbc on @d

on August 1?, 2411, rhe compenys aoD .p9ov.d rhc €qu{g Gsto.turi'lg ol $. c.mp€ny c roll*:
5) rhr hde6 of ddmon r Frdh ddi.r .m@nunc ro P2.375.3 hirrid ro b..pdiod .o€ltr'l rh.

cqnp.iys doridr b.r.G:
b) d.@s in n€ p6r yalu. ot ue conFits @M 3n 6fmPl.op€sn Bb F0.53 p.r

O rh. @nino .ir6ti@l pqklin eDit l fM $. idudlh in $. p{
ro b. rpd;ad .06tu8I ln6 cmp.ny! drfrd b.Ln6.
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on ocroDer 2a, 201t, |lE sEc.ppov.d ln. c6p.n t 6pt tn6ftddiio T].bu. b€t"
$mmtiz6 rne dr€ds ot tE €qrtlt ndrlcturlm In |h..t nd.h. frd|dd staL@.rs of n6

crcde{Pxg:qd)P
ffitsA.*

|b)fu36oF*dfucw
@ Au*'M 66 rMc pM z.*1.aM h carsnf. e M

As p.n ot fte sbove dpit.l dslto.rudng, rh. Comt ny apdt.d $. b.t..@ ol ldditionat paid,in dpil8l
.mounri.g P6,,123.7 milliM oc.iNl oqulry |gd.3 d |n. @6olid.r6d l.wl.

F{r.fa sd s'6dhnor ldsrdlot
on F€bto.ry 20, 2n12, CPr dos€d on . Pr.clllo .nd a{bstDrhi TErdion wherein it eld
1,333,333,rx)O sh.6 of der in CPGI ro nd r.sdG cPrarno T6mn€1 at a pi€ or P1.75 p6r
.n.G. con4n6ty, it 6.d rh. orcs p.!6.ds fFm rh. PbdrE TEncn6, tot ring Tm Birrion Ih@
Hunded Tlr y-Th@ Millho, Th@ HundDd In|nrT$ Tndsnd Ssw Hundred Finy
(Phd,333,332,750) to |!ab.dlh. lo .d 1,333,3i,3.000 C[6 ol del in CPGI Cslb*ridnr

Th. Frmry obidt. of $6 cdcs crdr.r @..!.nsn b b .@E ind n nEnrai6 6 ddE and
h.drry dsiald.d st.r.he|n ot frEndd p.dron ro eopcl iis dMl hltitF oosatc .nd ddw
l|s.lo.lljd.l'do..*ln.nrn€nnuB.

Tht Gdp maini.rts ils dmd drir.l stu(jrb, .rn dt mr. .dltlrrMrts, rf ffiry, in dd.r io
!H.dr. . €@@bl6 l6y€l or clum io .n.6hoH.E ow rh. ldto rm. No cn no6 m m.d. in ln6
olredi$, poli(l6orpri)l:.$6dudne|h..endquntrrol2o12. Equny.rrtkn$3Gdp6Grd6B
.3 €pilrr, p.rt 16 t0 rh6 €quriy .lldhn u. to .qulty hold.G ol rh. comp.ny ddudan! equny tEfl.

noonll4t lo . kn.l ol P7,064.7 million ss ol June 30, 2012.

Tne cmp is nol subjed b on6.lly lhpc*d epli.r EqUEm.ni3

17. PROVTSTOTTS AXO COr'rlrirGENCrES

'Ine 6rcup is @nlino€nlly li.d€ td lmuils or olCro nhd by ihird prrtis (tubdrnlially divil ds th.l
s€ 6nhor p€ndino d..blon br ln. @.8 o. {6 u,n.r n.oorb d, |n. od
F@nlly d.idmlmt{€). In lhc o,tnaM or m.mCd.in dd it. lso€l 6u@ls, lhe ewnlu€l liabil ly under
rh@ hsuirs or cl.ims, if 3ny, eill nol h.v. a nFr.rLl @ dv.B .fi'cl on lne Grcuo! li..nd€l
p.djon ,.d 6urb ot o9e€fioN. Tn6 hfm.rron G!.rry EqulFd by PAs 37. F ovb,bnr cdil'ort
lJ.brnrs 4d cdttrgst asssrs, is nor dr*r6.d m rh. gtu'dt th{| n en be oq.0red b Fljudaoo th.!sffi..n. No p,ovlslftFc nEd
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MANACEi|EiI OtSCUSStOit A'|O AI|ALYS|a OF FtitAt{CtAL COtDrirON AXO RE€ULE OF

R6uh. or op...toF c@dn! rd H.n or roi2 E rr H.r or 2olt

TIE Cdp |@d.d res* lEh B.r €dno.J6.tuntm ro P4,534_5 mittid tdth.3tr nDdhj
.nd.d Jurc 30, 2012, a. i|l.'l@ ot 141.e 9( ftlh P1,l7/r.9 million i. e@ !.rLd Lr ya.. nlr.

trrmadry ro €Gtldron ..aofrrltlhmonb of Th€ G6nE c, R.st|€|l6, Th.
xrigi'Eb.id€e Rdrdetl€, Ihe Mikno R6id.nd, c.ntud. M.ililrr Blirdim, and ih€ Rio, arddini rnd
s1. Trcp.2 auildinos in A2u6 uiba. R@n Rcdd.t|6, rh. Nr.orE.nd 9nh6n.id auMho6 or A.qu.
P,iv.r6 R.dd.n6, .rld csnyon tumn.

Tlro Goup a@!nl rd Bal €srd€ @.!. tmo @mplcl€d houi.rs and €rnomi.ium units .nd lois
Elno th. aril .4rug1 ne$od. The Gmp @s lh€ p.mnlr{. ot mll€ d molhod, on . u.t t, uin
b.sl., to Fc!!niz. in@m6 fbm *r* *1r.6 |no Grcup h.s nabndl oblioaions undor rh. el.s 6nr6or
io mpl.t lner lhe p.!p.ny is eld. u.rh. rhl3 d.rhod, d€nu€ ,5 Ecognire .s lh. Erd*d obrtdroos
.@ tumn.d, n..euEd pdndp€rry in Er.rron io .clu.l @s13 i.ored lo date @q th. loLl 6dln&.d
co6l5. Th. Gdp,Equtus leynB of 2096 lo 60* ot lh.loirl d Ecr prrB, d€tdtdi.O on lh. lyt ot
ooFrty heim pudr4r.d, and t!'rF .G ei6. $. duinhn ol rh. dctldion F iod ro 6mpl€1. 3&n

. R..l .c.lo @nm of csrlury cily hildin06 im$€d b' 116.495 ro P2.600.0 million in rh.lrx
@mh6 €rn€d Jun€ 30,2012 frln P1,335.6 mlllid lor the leiod slded Jun.30.2011. ihrs
6 Frn.r y 6fibd.br6 b $6 lllote in rn eEll @ndeljo. ot GEm.Ey, KnicrrhD.lllo€,

4. c. 
'ry 

cay b{ildrEs c.t€. t
rNry seemenl orln. m,tor.

bondhc! t@.3.d by da.a96 ro P1,r42,3 dl0on In lh. str
moiths.ndedJu..30,2012fionPlT0.0mllllontorrheF.iodendedJun630,2011. Thrswa.
pdmeily atidbulabr€ lo lho rn@.$ h lh6 d.€ll @mplerion of Rjo, sadonnl and sr. Tmp.z
Bulldinos erd inv.nrod6. azuF c.l€6ld th..fioidrbl€ seomenr ofrhc n€*6r.

! Th. comp.ny .|$ sr4|6d E@gnr2rno @r €d.to €venue tioft A@@ buildlnos. Dunno |h.
p.tlod, the Comp.ny E@sni6d P*4.0 nllbn or @nu. rrm NLO.6 .rrd Sulhcrl3nd
bulldincs eld inv.irdi6. acqu. 6tdc ro rh. dl&db hdm. $omdn or $r m.rrel

r Rql e9.r. l!6ua of canyon R.mn Poj..r iMs.d by 101.3* ro Paa.2 milllon h rh. dx
moflllt od.d Jum 30. 2012 rom P2l.e mllid ior lhs period €ti€d Jun.30, 2011. Thls G
p.lmi y due ro ':m dns @otl6l!d dr,hc rh. 3ix nuil6 end Juft 30, 2012 rtun In sm
!.riod.'nino JUG 30,z)rt. crnyo R-dr Ptisd clr6 ro lhe niidh i|w s.{n.r or$e
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,,'e,-tadod-hfr
ld.r&r.id o|n.r l||6m lElc.d by oa.l* lo Pal,, rll@ L tn. j! nEd!. qn d JvE 10, 20i2
fm Plae! nilllh. ld rlb D.arod .iild Jm !0, aoll_ IhL [Er$ w d€ slnslr !o dEln
Eliloo oa v{mt!.<t dlr6lnu' on dho lEr!.d !.h. h lh. Frbd an rn i@ l.
dmdd6 {k ltm rld D..lod..

AoFrtffr.'i-irr..*toin .-!lf ,
Pilp.ily rtr r.c.rFt rba .d otla stl6 imd t lscrt io Pllo.l mllbo h llr cr nd!08
sn aJ@30,2012tmPe6.7n{Id60.drFibd{t dJe30,2orl Thbr|E!4€Finrt,
dr lo mn{.tun| fo db ebh6 td $m oa dr Fr}.<rl !xl- tun{€turr drtl|t nm 5ta ro
lO*. n tunb..ot brlldlrc6 urd.r rmo..rnl aotJt@ 30,2012 b 5i.

ci6r lrd o@lg |m!.d Dy 14e.19. lo Pl}.c51,4 n||lld h u..br nEnn €.(t€a Jw 30,20i2lrqr
P1,,|65.6 nllllon for rh. D.iod .rdd ln ao. 201L

. C..l ol ur..Li...16lns.d by 15e-0* ltm P1.d15.5 nu..In 0F !a( ndiE ddd
J@30,2Oi1 rot l.6l1.t.dloiIn||EFdodd.dJs40.2012. rhb*Fhdyd.ro
tF @rllpo.dfu cro.tn In l!6s ftn rnl 6t r. .31€-

. c6l or $i6lE!.!.d by l2.Ota io Pt l.a mllo.ln tu dt rurdE ri.d Jld 1,0, ,12
ttm F46.9 nlllo. in 0F p.rin {hd Jw 30,2011. Th6G crtEn'doro dEFrne|c
ororh h poFnt mr€dEn.!n ooFr$nt 16

. G...nl, .dnl.dridv. rld rlrrrc oq.|B lFld by iar.ala io P8?i.e n$bn In {F.bi
ns F .r(,.d J@ 30, 20l2nm Blllla .ilrL. L Or r.rlod dd.d Jum 30, 2011. nF
l'|G!d € dnql, d$ ro {FrtL.tb. ot d.lqBl drLadtlo ood* ot Lutuhdl Col.ds
rlln m F€rn.F.tonFhrlon 6 ot Jm ib, 20l l .tn t|4 lMnd 6, tu Dl!i6<$ dxbc
dE D.rk'd dxr.d JUF 30, 2012.

. hr.cr lrd.$.. th.rdm d!!6 ddrd oy 22.€rl io P22.a n||ro rb. tD di nsnn
.rn d Jm 30.2012 itm P29.6 dlrlo foroBm dtod ln 201r. ThbE rt[rilv dr io
cror.xdlon ot hdlnlra .o|' ddlrc llF p€llod.

t .4LLn l.r ldi Tu
Pdldd id 16o iu inqld b' 113,5$ to Ptlo,s mlld ln ds 34. nE t!.nd€d J6 30.2012
fm P15e.5 mlllloo h $. p€.lod qr|.d J@ 30, 2ol i. TIF l|E€ w p.irElt ds io or.dd! o
d {L6 du.tqt oF p.rlod E *l s frm iE|nrdd oa drn !.ld ld p*bG Flrd..

4.. Gi ol U. roGa.hg, n l l|m lE!.$d by gO.3* lo Poaa.s mlllon h h.3lr mn0E drd.d
Jum 10. 2012 ffr Pag5,l illld h lh. o.rlod .d.d ID 30. 2011.



6*C,HNTTIFY
Fln.ml.l Condnim .. d Jum !0. 2012 E O...nh.r ll. 20i I

Tor.r .*rs .s ol June 30, 2012 rcD P14,052.5 .illld @mp€Ed ro P10,029.4 nillaon .s oi o€6mb.r
31, 2011, or s,10.196 i|l()|le. Tnis 6 d!. b (n. folldino:

. ca$ .txr ash €quivrr€irs Indrdrng 6t rr r€rh .nd roroi€m 6n iN€nmnE r6&.d by
P290-3 .nflhon fFh P366.6 mfilon 6 0t Odnh.r 31, 201r ro P656.9 n am 6 0l Jud 30.
2012 Ddroiily d. r. @ri ot p.!c.413 fir llB l,l.d,ro tln s'n*ldidr TE|E dlon .tn
dso'6 advac and d.pos'ls ..d r|!d!g in w.i|nsn ol oEdir Ldrind

. R@iv.lr.s in@s€d b, 173.496 irDm Pl,07ir.6 millio. 6 ol O@nbor 31. 2011 ro P5,/|t)6.e
.3 ol Jo6 30, 2012 mrrifi du. ro rh. d.nu. 6c.0ni4d duriio for rhe p.nod.

. Dudno rh. p€rrod .nd.d JoE 30, 2012, R..l .{.r! irentdiG inNa*d by 4.4.3% liom
P1,552.9 milrrm ro P2.2la.0 millioi d6 [o p..l.r, &vclop.n6nt and tEnsfer or cog or |rnd ror
ro!.acqu.buirdinqsprwioslyolr!3ll6d$l.ndh.ldforfulu6d4Lpn6 .

. itdva@s lo eppli66 aid @itEdo6 d@a..d by 62.2% to ft64.9 nllllon .s of Jun. 30,
2012 fom P2.300.1 million a5 or o*nbor 3l, 2fi 1 pnmily due to E@upmsnt o, dM
9.ymsnr bss.d o p€@il4oo ot @mrl.llon hrcr{h pr.q'* bilings

Tord llslil ica as or Jum 30, 2ol2 *.€ P6876.1 mllllon @hp.rld lo P5,697.4 nillad .s oi O€6mb€r
31,2011, or.17.2 hffi. Thb c do to$. trtkntq:

. A@nls ad dEr o.y.d€ iE€.3.d bt 3s.3* nm P€3.7 nillion 6 or D.€mb€.31, 2ol1
toPr,795.1 mirrimsolJ!re30,,12du6ro.@ubm.d.dItE€inoror.p.rLd.

. c|Erffi dv!|G.nd d.odrfts&qlF.d Dr 22.?x fim P2.?30.6 million ro f2,110.3
nillion a9.enljtB @lediN trom qddl6 *lrirr m.I $. |l6s E@cnnaon di.rL c ol

. shon{om .nd hrlo|em d.t[ cposnonc th. srd oonbn of the cffD.ny's iNLllmcit
@niEa 'wtv.br* 

wftn t@uM, in6e.6 by 59.6% nom Pa32.s m
2O1 1 ro P1 ,403.9 million $ ol Jui. 30, 2012 du. io db dM or av.llm€nis mld. dudng lha

. U.blmes tu oudBs€d land d&6s.r, bry 0.4% trom P35.2 ml
Pt.2 di0ion rs of June 30, 2012 d@ lo p.yo.nF n.d. dudng $6 p€hod.

. In@6.rartay.br6d6@Bdby3.39{tMP140.0hilid*of D€€frb€r31,2011 ioPra.6
nrrrron a of June 30, 2o12 pdtudly du. ro hhho. rdbL h6m. dorlrlg th. run y..r 2011 $
6nEEd ro st nanrF .'|('cd Jun. :x), 2012.



6Q.PNTTIRY
Tol.l dootholdcls cquity nd in@s.d by 70.39{ ro P?,3t6.a mrrrron $ or Jun. 30. 20i2 rrom P4,331 6
mrrrron s of D*mbd 3r, m1 1 d0. lo ls.n@ ot ntu sn.c 8dt 016 nd in@re €@ded lor lh€ srx
Mlre ond€d Jun. 3!, 2012.

F&d,h d Ald {.nnurrlz.d)
Fr.t|6 on Equrt t irqurd)
ftn(h mflbn.l
Ebnoa 0n mrrlro.., t$r.,
Torl D.bl {li nrrlron.l l.ac,g

,640 5r3J
tutrnrn r R.d Erd 3.h. Nrrrn

2!l|'
Gd5{ut'do

o) R4n d .l* i3 6bd !r dMrnl d |ffituh. Fd 6.n rnnurd bs t fr:s€bl
a* (b.sinni4 pr6 d or nf, pdi.n dMd.d ty M)

(2) Rdm o.quiy r €br.|.d b' ddiit i.i i@n r$ h Fiod on i rindd bh by.Fas. bl
{uiry (b.sinnin, pG d or h Fiod dilid.d br b)

FJ EAI i. 6roh.d 6 d indr rd6 br iffid Es.B.
iild@d[qd'.ci.io.nd.ndli,'m.idplu*idl..

(.) Nd d.[i 6 c.raibd .3 ror.r d br 6h rd {h.quulr6I de d dtu Fid
{5) tuFontumor.frd

un.n(Ed dl$ln {*ici { Dd uid. rih..d ."4 6f, ii@.1, r...
r p€'gbc orb. lum ol dl .dn. nh. .ii .d.dm or (mnwdz.d d.4!t i.. os t nd

(3) Nd ftarn ir ercJtu B nd hdD... pfdbs. d 
'?fru. 

tu b. Fid.(7) Nd &bls{urt i.no i. €&!rd .r ni d.br dMd- by t't r{uit.i d6. -d.th pid
(o Dd$+sr dio ir -rdr.r.d - ior.rd.tr o ot nr. a! o, m. priod dr!1d.d by EB|DA 6r tu psid

ddMdbyEslTDAfub.

H&rr.r ch.ngs ro rh. cdt nr! B.Lno lh.d a of JUD 30, 2012 .onp.€d to t,.c4b.r
3r, 20ll {incd./d..|tu of 6* or non)

cash and cs|l €qurv.r.nts holurtkt sho rfr .!d longl.m qsn idGrrurns in@s.d by P290.3
million lDfr P346.0 drrrron a. ol 0.4mb€. 31, 2011 ro F656.0 mtlrh. $ ol Jun6 30, 1t12 p.imsnry due
1o @jpl ol preods trcm thd Pl.d.C eid &b..rlptlon Tm.*dlon a.d cBlom.€ advanes .tn
daposirs rnd IncmM rn.v.lrn. olc€d[ l.cll|l|.5

R@ivablo6 i.c6sd Dy 173,396 fM P1,974.6 ml0loi 13 o' f,ro€mb€r 3r, 2011 ro P5,406.9 s of
June 30, 2012 mllllon dus to tho Fvd0. Eo€nrz.d dunno ior lh€ p€rlod.

ounl4 $e p€rrod €ndod Jun€ 30, 2012, R..l .d.l€ l.vodod6 in6a$d by aa 396 frum Pt,s52.t
proj*! d€v.looo.n $d ftft44 d @sr or i$d for tour acqua

blrkrrnos pdrou3ry cr6itr.d s land h.h ior furuE dd.lopn€nr



@Q""PNTI,]FY
Adv.M ro $0die6 and anrEdG d€oF4d by 62.?* ro P36€.9 mrrrion * or Jun. 30, 2012 too
P2,3O0.1 mrrrro. .s of D€emb.. 31. 2011 pdmrlly d@ lo l!@pnsn ol d4n p.ym..t bc€d q
p.6r.o6 ot @Ptdid 0lc4h pol|G diiiCc

PEp.ytunIs dn olhs dcnr N.E ans8r.d by 1m!96 rm P3422 nittio. to P1.690.3 ntttion dE
lo d.Lml ol enaii m. cliig e4q* of rkly kd.ch.d pnids dm m pe@nlaoF omddroi

A@u,ns tm o[l.r !6y.U6l.q!a!.d bt 15.3t6 ttm P966.7 dlltd s ot Dsbe.31.201i to
P1,fts.r million s ot Jun. !0, 2012 ds lo lduk m.d. d lhe cnd ot ih€ p.rr.d.

clcotffi adv$@s .id dcpGlE do@s.d by 22.7* fiw P2,730
6p6s n0 @rr.dro6 fmm @9@o6 wnbh n.l th. 6v6nuo 6.o0nirio. sfteda as ot 6id of $e

ahorl"l€m 3.d ronerm d€br E i*nrhc rh. $rd ponb. of rh. c.mpanys h.r6[m.nr @nlEd.
€@lv€bles fith re@ue, in@s€d by 5e.6% lrfr ru42.5 nillion s ot D€@mbor 31 , 2011 to P1,403 0
dllllon s of JuDo 30. 2012 du. ro de dM or.vdlm.nL nd. durrno rh6 p€dod

Ll.bllfiis for BrdEs€d land dss.d bv e.a% nod P35.2 dillio. 6 ol lre@mber 31 , 201 1 lo tt7.2
n id a of Jure 30. m12 du. to paym.nb mdo dudm tn6 p€nod.

l@m L: p.yatle d€de.q, by 33 394 rM P149.0 dllid 6 ol D@rnhar 3l, 2011 lo Poa'8 miuion
a ol Jun. 30, 2012 primsnt dw lo hioh.r t rbL iMm dunno $€ n,| y€r 2011 s €op.Ed lo six
mods sdod JUG 30, ,12.

Tot t coddord.fs .quiry n€r i@.r.d b! ?0.3* ro P?,376-. milih $ or Jure 30. 2012 nom P4,31.6
mllllo.aotLt€embd31_z)11 dcro(qn€olF5h.6and$.mtimlud€dfo.!h.c,
monlrF .d.d J!n. 30. 2012.

M.t n.r chrg6 b dE cmp.n/.sr.bfid or hm ror m. tt qu.tu.nd.d Jlf ro, 2012
cmp.6d l. tlB I- qurLr md.d Jun. 30, ,Oli lirc|u./d..|g of 5* or non)

R..l€n.l€ ssres. p.den sn |rcEss€ or 1a1.9% lom P1,374.0 marrro,n $me p€.rod rasl y.ar. Thrt
In@oso was du6 prinadly lo sionift@nl @nltudlon .@mdlehn6nls of Tho cEm€oy R.eld€.@5,
Th6 K.lohrsbri.ro6 Rdtd6n6, tn. Mn.no R.!ld5n43, c.ntun. Medd auitinq,8nd lho Rlo, s.niod.i
.nd sr. Topez auildinss in azure ulb$ R€e.t R.6ld€.6, as @ll 6 Ni{aE and 9nh6d.nd
Bulldlios or Ac{u. Pdv.le R€.ld6nes.

cod ol tul 6lac el€ inq4r.d by 150.09i ftqn P1 ,035.5 m rh. rn $e six monlJn .nd.d Jlm 30,
2011 to P2,631.7 million in lh. p.rlod .r{.d JUE 30, 2012. this 16 Fro,it du. lo lh€
dr.loondiis s,w0r in @nu. nm E l .C.le *16.

cld or $016 iEessed bry 12.rr9a ro P74.9 mlllio in $6 iax duin6 drd€d &re 30, 2012 rom F!6,e
nrrnd h $e p.nod €rld€d June 3{), 2011. Thrs w Fimdy doe [o 6n6p.tning om*ln h p.!Frt,
d.n od.dand dnssieL6
G.tmr, .dminisrEiJ€ 3.d $ning o@|s i@s.d by 161.4961o P371.9 mi d In th€ sl, m.tl3
ddod Ju.. 30, 2012 fim P333.6 n$lljon h rho p.rtod .nd.d J!n. 30, i,01 1 The i@s ms pdm.nty
du. ro smoniz.rion ot d€t€rBd ro(.ti.o oxp.ns ot l.urcned ,llieds slth rc FGnt4er,
dfrpr.rron * of Jun€ 30, 201r .nd fi@ lndmd br th. p'Dj.crs dudno the !.iod end.d Juno 30,
2012



@Q-"HNTIJRY
hrdld.rd odsfir|d||c cn 4al,.oled t 2?.a* to p2p,0 nnr6 to.nE * ndi0E dld (t Jum
30. 2012 |rm P20,6 drliloo to. dF 'm D€.tod In 20li_ tnE E crtm.tt (16 to €dt!{2rb. ot
ho|eirR oo.|! dld|lg ln Fd.(l
r,tq/tslo[ tor l|Dm t r Ins.t .d t' 113.5t lo fBao.s ndllon h $. !A mn0F .in€d Ju6 30. 20t2
ftm Pt505 narbr r. flr !.irod drd.d JuD!o.2or1 nD t'l.l!e c rftmdryd$ ro 6l|.d66 6tu d.. &rir! rlE p.ri.d -Nll - lim.ndt: tlo. ol@o.b sld In p..vtG Fdor'3.

TIEG .6 m of.r mldic ch'!6 ln rh. o@p5 fn nd.l Fcdo.r (ch|Es ot 5* c ||@) .d
6rdah. rhal *rl wrrn . |1@ d.t Ld dtrqEb.. FulE, 0F6 6 m tid.tt l .Mr. .rxt
u@nanu6 l,|M lo m-!dr*nl or.r mlE hn!.d d cnio. r.odr.d rhf,r.t r Intbnrtd .d
6idloo. d rh. GEup. nF s!brd&!r.. @ dftrc.rty lLu.lb. !|mni.€ rrdnc h $. ddn*ydE ol t al|B, lndudlr{ aFl, bqriG, tttlc ot guEi.. t . Cdlorn@, .d bdrd. td .ll hr Er

'rn Gtup lr oditrldnt [.DL dr r4.or io €t h tmrtr dd.ic nrt byrNrd Frt .
Guefuct dvll caG dln 6.th- Frllltc d.d.r.. ry$. @n ds udd n odLrbtr, or
ddB otr clr.6.ol Fgndy d.tfrLxd.).In tb od.to. ottuntddn.d |. hct qFd ,|h.ddfinllh hy uidlr 0s lkllE d .|.hr, l{ -y.,ll no( ns . nll.rLl d.dv!B.rh.r o
ln Gtutr3 nmrdC tduo. .d @n3 ot or.rdrd!.

Th.c.c m l,m rEids d d.mdc. dn rF|'' o6it' d udn hr*rh.lrttt tatr hqtd
e |!.s.ut lLly to @t ln lEldry *d.o!d|! $. G.q'! lhunry h nv tui.ri.l wt. Th.
Gep $rc.d ilr.rold 6qd6mrL 0rd{b. mr ollntmlrtf,iu.t d 6n *d crr{.ltrl._ Th.
Gtup &6.or c{.ct..y mrlrhld$ t4lt{E b!.'dntiF|lamt@o otnD ndlg. nD
Gtup h i.r h d.feh d L..dr ol D, noL. ror, 1{$ d o|nf, krd.tr.dE d fhrdr{ .mr{dFnt
Gqddm it to dk o.ym.nt .

th.€.E no.€nrr rhd 
'.$ 

lt[Jdrcc ddrh{sn fisd.torrlgdo. rrd b n r.d.l lo rrr Gea
lndldho .ny d.i&lt d .dlddlon ol n olthdd .r4.d rb. |n@ itrG d.do.d . o. 2" ari..

Tnd d m imdt l on-b.L6 3n-r !.c.ddE .nrtcqMl3! oolcdton (.dtnho ditm@r
ollhtrtloc),dor|lrcLudBllFot .G@pdliqs F*Ltddn|..f o0..p.ffi 6.i.d
dunfi rh. ilorllm o.r&d .dd $d. dbdo..d h |n. 2E o{i!r ot 2012 F rndlt sr.r.n5|i3.

Th6n.r m di.rhl mntbn3 t rddr.rao€ql|r-, odb f !.dt htb 0l.l h.v. h.d 6
rhc 6 |lamuy.io..Ld lo h.s. n rrl€| hp..r d th. q{&Ntc oc.r.om ottn. Gtup.

TrE€m m sr aD.detnc h.d. nn d.r.lr-t 6 dr nN.d.l ddt . dcd|! oa

Itm.6 m.d.nno.y mnfit! 6 tE $M|ly ot lrF otE ttre, Tle 6 m m.i6rLl M 5
!b..q6itbin €id ot $. tkol r.rbd ih.r h6b nd b...6i.d.d h tj. fiond.r gt @nt'
TIED .B m md.ri.l .||lMr. db.i.rC e|', I.ltlt 6, .quiy, nd i|ED d c.3r [6 |n.t .6n|el h .'n6: m1tr6.6 $.6 dr.rIG In €dnL ot .mnt3 6ood.d In I Ddor Fdod or oo
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t r 3. lt ltn of 20i2 O.wLg|rtrL

A" No Pioieb or ltrv€Cn.nls h ..o$.r ll.. or b(d|s d 6tp.rrl0n.

B. Comp4ilion of ao.d ot oiocroB

C, P.rlam@ ol rhe dDo..lid d @Up.!or!€ or oo.. oG.

Fr.as s m4r.dEMnsrtrpr! drafr.crDft rxMn srdir.l^*i
D. D€dr.n ofDtu*rdir.

'rn. cdnFny lbcraEd dival.ftr5 ffirrlr{ to Ps,4le,a$ lor .ll $adsrkc 60l B6d d.i.: aprrl
27,to12rormoo97p.r3rts. Okr'lbd@otdhnd.nd!EDmd€ .y2a.2012.

E, Conr-.ds or @{!d, oMrid.rion d j.I vqnlEi @dncI or m.mcsmn, hdltlE, maddino,
dillihllsstip, le<inic.l clLM o. 3lmlh..c6m.nL.

F. Ofiohng of riqhts, gEnling of Sloct Ofllom eid @napoid.C pLns th€@t

G. Acquisiton or .dd ronar mhhg c&lm or odt.r qpl.l s€E or p.r€nE, lM!r., B.l e.r.16.

tlor abtl6 .
H, Oih6. rnfomsdon. md.n r wdiE or h.F.nln!! lh.i mry h.v. .riocl€d or roy .lfed n.*er lrie

l. Tn6t rlm orasts, @ra in |loml @d ol dEl|g
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ftqr a. onf, ibr.r a oa ri H.r of 2012 otsr.$... md Fh.mr.r..

'rg6.13! 
L nas, cqlry, n rI'm.44rrfis$,lb

unuesrb.o@of indrn.tuF..t .trtui(r..n.

I Nalu6.nd emN ol cn.ic6 in estmdB ot rtuunE Bpod.d ln p.ior !.nod...d rh€fim.r€d.l
.ftcd in rh. or€rn psiod-

ttre! mD drdrr6,6' ndls otnou6 Dptrd tt pb.t dt' atudd pb.nE'.i,lFzs
EEthaFan ldi.tleftd ht adt itl€.tn Ntd
L, N* tin$clno th6/oh ro.nt lsuqn6, 6p{rrcne6 .nd Gooyodns of doh end .qully *drfiis.
se€ /rblb6 r, FrM*tst rral3 drdrrdr.9Msrax3@s.&n srdrr.tBb

fl. l/li.rdtl ddrs lo tna .d or llr i'r.an ,.riod ,tur h.s n r b6f 6tL.red h th. trral
ndemdns lor rE idedn p.do{t,

. nD ofi.d or ch.ns6 in $. mDcduon ot tho l@.r dudm !l. Intdin ,eriod lrdudinc buni.s
dtl..rl6, .cqukido 6 d&aG.l ot $bddtlc rrl b! rm ltv.$E rs. rldrorudr|c., .nd

o cnanoG h 6nin0dn [.ullu€s or @ninodn .$6rs .in@ rh. l.d rnnul sLlsmd of nn.fti€l

P. E,i$.i6 ot maiedd @nho.nds and orh.. F€r.d.r ft.rs d rE@ctss rru,rnc th€ id.dm p..iod

o. Es|! $.r will tiqo.r dl6<t s 6;ti9qn fnd|d.r odi!.rid 0d re mrtdtrr b ua @9.nx
indudrnc ..y .r.f.!n d .@rd!don ot n odb.llon.

R, Mabn.l ofl.b.lE@ 3h..1 u.nedio6, amm.m6n6 otliq€rloE (lnoludlnq @nijnc.nl obnodbB) ,
and oin., 6l.tionshjp6 ot th. @p.ny snh undslhsr.d s niB or oaEr p.M6 @alod dudm |th6

s. M.r.rl€l hn,Ihqft ror qprlrl e4eidiru6, ce.€r prrr.e .nd .xF€.tsd stR or runds
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tD Mar ot c.8d.t,'dlns 

'.tvqtd.d 
@tfrtlE6gtb brt.b6hp@t 4t

rnrr€ rhd hr. h.d d rhd .o E@Etry qp€d€d r. haw inp€d
nunuano or.r.trG.

asotJm n. m12, uts6I b *M rrrd3, .Fd6 4 l!6lbir(bslr6t e dsFD/y *!€d6d ro
lEfr itD& @ 6abs/,@63t@ ifr tulht*V o,.tuB.rrd fu Ite beng dr&lad i| tE

U. signisca|n elems s ol in@mo s los lh.l dh nol .r&. film mntnrhg op.6rhc.

V, Caus ror .ny n.t€ri.l cn.n9.6 rEm p€dod lo !.flod In o.c o ooc lim ams dr lh€ tlnMdal

se r,br.s ro FiMia/ sfrrofut3 urd 
^'rtr!ra*D/@55b, 

rtlqn rysrr or'DE4.s n*ttat
.rEO.sed.sds€dttdarJtrrh.tort 5r.r/o.

w. se$ru| 8speds oal nrd DLrl.l .lb.l o. $. nn.drc ondtid 6 @ns of op€rElim

x. Disdd6 mr nEd6 
'rnd 

s€c Fm 17{.



@Q*E"I{THRY
amnE

IrE-t b lr 4rrnb d rn $orb R.erld.. c.d.. l. iefr- t- rt||' cEd d|5
rsrtlo a.llon d cr rl !.Lf Btr filfinrlt|larb6trhrbr

ccrnnY amPCir|Ea onorrP atc.


