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(A Sqbsi.lizty ofAndr llodir,s€

R.rort on th. aod|l ot th. Fininct.t stlt.m.ht

Ifr bN. Ndrd l.L.6M.rn 5Brd6L of rAS pLjhpi..s cormdo. , Lhe .mprl .
vhicn .@ptu. &. ._Lt6dB of 6@@t po.id@ s fl Demh., , t. 20 t 6 -d .iJ, 5:
&d ure.Et:@b o.mmp:e!dn,. D, od...E.deo6 orlhusL r.quiq rod
.EGtroB o(esr rbs I ro! mcn or ltr tlle e.m . dre psod d.d D;.;b*.).,
'0-6. rno .oe b lne lrlmoj rts M,". in!],*s 

" ",-,.,,1, or .,B,i6dr :.fums

ln ou dd@ rtre .(orl ving 6nro]] ,aLmeDB Drmr .rur. D d @kial
re?ecE.|ne 6l d.ij po'.boo ofde CoDprv:\ r Dc(obs jt. rl, md 20.5, sdjb
6nmcAl pefo:]Me @d its cas! oows for .rn oi ihe rhJee yec in n\c pcliod e;ded
Decmbd 31, 2016 in accord,n.. wir! phllippoe Fituci"t Rcp6ing soia-a, prng.

B.si.rorop.jotr 
/hi,.

we co",u-(d ou ,udiu b rccor-* r* "*r/r*oiol ; i ,il;
9d E!::D\ibJd:s ud: +slstud*d, R tv]-4 d^@'t&ryqf ANd,;a.uu rspoDsoues Md bo* shtud5 k turld dercibddtD lL.,4rl,;n.prDaabi'"- nrttxAla' th, rw,.iot ,bthau,el€s1ot tu ryk W. eioepmd.nr ot Ge coEpd, m ,*a-- *+ t<eu,"t:f*", ro, p-rsdepm..nr ot ue coEpdr m ,ffid6r rrh tliF(6dr'p(L6*, Ior p.orc..6m
{.Jrb6 r b. Dh..tippi.es .Lode or F b.. @s.the-};f,t;E&ielrq.l--6
rha. re rr*e, b ou:udi6 or h. *,..!,r 3b --B i! d. phpS&ttriy'-e _,.
nnErrd ou othd edic,t rspoftibilid." i" r@rdd* -ith eee Eit n;;tt 6d t!.
Co& ofEdrlcs. Wc 6eli*e th?i tho ddii *id.n@ re hrye obhi,.d n sufficinr l.d
2pproFd2@ b ptridc a 6$is fd ou opiniod,
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Oih. Ina.mnd.n

Mda8emri is iesponsftne ftr the oihs inflrrmiion. The othd i.Jomtiod comprises
the jafo@tio! j!.ludcd in ile Coopdy's S.diiis dd Ex.rage Cosbnsio. (SEq
F@ 2llis (DcEaitive lafo@tion sbM60 Ed SEc rom 17 A (b!i does not indudc
rhe 6.tuG sa'osc rd o i " rlibF Epon -hmod) dd Amr.l R.pM ro' rh. y.,
dd.d Decobd i',2016. fhrST' lom 20JS Pe6oo!.1
SEC Fo@ 17-A ed Anlrl Repot aft tlc I.a mded Decmbd 31, 2016 re expecied
bbebide,vailableroEafidiLed.bof rhG,u&o'Epoft.

Ou opinion on rle ljncii sbtdde des not cwd tle othd inlotutioa dd we wil
Do. .xpF.. dy llrd o1l.sl-.mc (fdlsid rhdoD.

I! .ofue.tion vitL oe Ndib ol rla Edcill sbendb, @ lesponsi6ility a to led the
orhd i.fojfution id6ti6.d rbov. vLm it bE@ ,qilable md, ln doing so, @tuide!
vn.66 the otle! ilaotution i. @&i&Iy jiconritdt with thc End.i.l sbha6 or
or }!ovLdg. obbined itr iLe rudib, or otf,cEise sppec to be @E!iall, Eiss&ed-

Respocibinti$ orMeg.m.ot ad Thos. CL..g.d slh G@€ffi. for th.
Fin@ial Sat€ocnts

MEaer@nt is Eslonsiblc for tLe prepdtion md arir pG.nbtion of tue inmci,l
sat@mE in ac.ordmce vii! ?FRS, tnd lor s.h intd"r conel ,s lMEgdent
dtui!€s n !.cs.!t 6 eBble rh. pEp.htion ol lndon sErement rhd re hee &06'
m&ri.l mGsEMo! vLethd d* ro 6!ud d .doi

I! pepdins tle 6mciJ sbt@.nt, l]r,eBddt is cpolsjue 60r s*$ing tnc
c;p;rt rbihry 6 .ontinue a 1 eoi'g con.da dilclosins, 5 rppliable, mt6 !el4t.d
b goins cmen dd uinB tAe going oncd b3si. ofu..omrin8 unle$ b.nag@t
eide ind& to liqDi&E the cohPmy or b etse oPmtions, o! has no re,risdc

T6os. ch.+ed vitL soddc e tesponlble aor ovdseoi,g rh. C.nPdyt Eldcial

Audiro6' R€.poGibiliti€s aoi the Aadir ol rL. linEciat SutetunG

Ou objecilye G to oboi! Eso.rbL ,sUlmce iboui vLed6 tLe Emcial sEbbdts
as a vhole e &ee &oE mrai,1 mitsbendt, vlctid du ro E:ud or efui dd b Gse
r au&bs' repon tLri includes ou opini@ RasdrbG s.ud.. is t hth ievel ol
rsMe, hut i! noi r guEG thrt ; au& dducted s a@rdme witn ?SA vi!
alv.F deEci r Mt!.l nGsbta.at vhcn it exists. Missbtmmb @ dGc frm &rud
oreo' rd r.oNdftd otelr.Iil indvidJrlt or r l.Le rge.g.r, L\.y @tld
F^ouol be sperd,o i,€ude Jr ecoDotu de&os or bd. Blen o. b. br ol
i}.s.Fnafl&l *2hhenl.



P&A
GrantTho.nton

As pd of d .udli in iccoldde viin PSA, v. ddcise p6fsi@,1 iudghdt md
@inbi! pbaessioDal slAticlm tnrolghour rL sudit. lv. 1l3o:

. tdmD_r dd s:c$ U. E:ki of e'.nil ulD@eor or'L Enr€i.Elmdr.
wheild dm b tDud or dor, destn dd pdr,s .udit proc.du.. lepoinvc to
tLosc rists, ed obbi! ludit eqdac !h.t E sulEcimi rrd appoprid. to prcvid. 2
b*is ftr ou opini@. :aLe;sk of not debctins a mbrirl b&tstmt mulrilg &om
taud n hignd &:! for onc lsulri.g &om doq 

"s 
6aud tuy l,irclre collsio.,

folg€rL intmrio.,l omissid, bilEpEsdedons, or the o@ide oa ioem,l conEol.

. Oh&i! d adertudinc ofineerr.ontol !.lcvst b tlc ddir in oidE to dct,
audi! p!o@du6 that & apprcpri.t h tLe ckutrdes, bur noi fo! ihc pur?os. or
er?Esirs m opinion otr dE .lrectivde$ or lle cohpdls i!t6, .o!@1.

. Evilu& tt appapiiaimes oarccoetins policies ueA.nd tne 1erlomblmes or
i..ouiins edtues da ELEd dnclosEs Edc by 6".,9@L

. Co!.lud. on tlc lPplolstd*s JfDr.smdcs ur orrn soing dccm bds of
,ccouring d4 b*ed on tLe 3ud1r dia6€ olain 4 vlced a midirr ucdinty
.xisb rbt d to deo6 o! .ondiiiotu ilrt dy ct sigfl6@! doubr on rlE ConPdyt
abniq b @ iru.6 3 going @r@m. If ve conclude dat 1mtui, Iretuin9
ais6, pe e lequiEd to &rv xfrdtion h ou 3udib.' Epon to tte rel&d
djsdose in de lmcid sht@6 o! if Mh disclosllE m ira&quE, 6 dodrry
d opinion, ou @nclusions re based on ihe sudit @iddc. obhined uP b rls &E
of ou Ndito$' rpoit. HNed, tuM .venb c @ndiiio6 bry esc rhe CmPdy
to@s@@nii e s I goine.oncd.

. Evrlutc t!. @er:ll pcdbtio4 stuur od dbnt ol $c 6mci,1 sbtomts,
includiig thc dndoslB, dd vheihtr ihe 6Mde1 sht@en* r+leMr rL.
md.dyins tuecdo$ dd *db in a 6md lhai ,chi*es a.i! PmenEiion

w. conuulcre vith 6ose chL3€d sith Cov@e legardltg, mmg oile! @iEis, tle
Dlued s@pe @d tiding of thc audit dd signildt audit 6ndinEs, includinE mv

"rg"i6*r 
&6.i-d* in -e-,1 conbl rLlt v. idmdfy duing oE Ndir

!0r ,l,o prvde rlo< (h,s.d s$ go6d( qth 1 sB,@nt rli we l-ree @mPlrd
q-h alMr edui 

' 
equirn.nu rg,rdr.g rdeDdde!(. dd . oimw/T wi'n lho

,ll rl,rionsLips md otld @d6 thai my easonAly be iLouglt @ her on d
i!dcP@d.na, md wle .!plic.ble, reLbd sfeg@dt
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R.pon.n Ott.r l.g.I.td R.irl.tory R.qdmcnft

Ou audib ve oddEEd foi the purpc. of lorug d opinion on the 66ic 6!dci!l
sbtd.ah blen.s a qhoie A. suPPltndbryi'ao@don tc tLeyed @&d
De.mbd 31, 2016 rquiEn 6y thc Breu of Inbrr Rdsue $ &.Iosed in Noe 27 6
tLc 6ddi sdd66 i5 presdi.d for PutPo$s or !d,iti@"r d,i'sis dd is lor i
Equned pd of tle b,sG 6nmcj, sbiMb !!.Ped in aNd.he virl ?FRs, Such

$ppra;btyinlo@dorrs tLe EPoGibiliiy of jMrge@r Th. suPPldmbrv
i,6o@tion tas bea suljdd to tte .uaiiilg ploedues rPpliea it the 2udit of the b2sic '

EtudrlsbM6s 4 in ou oPi!io!, i5 f,idy sbiea in 2I midi,I Epd itr tLilon to
tL. bN. 6n{ci.l sbb,r@a ,Id ,s 1 vlole.

Trre ensrgo€ot pEtic! od ile tudits r6rrdng itr this in.lePe&nt ,udibs'slon is
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?md No. Ba4 (udr 
^Pi 
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FlE - No. @0,FR4 (8,1,+! 4,61E

,R.{N c.@r511 
' '6 
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'01e)Fi@! Bo^/PRc cd ofR.s. No. 0m2 (lud D* 31, ?01E
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SBS PHII]PPINES COB"ORATION
(A S,ba.*ao aJ.A,4t HabrA' AAonnP,)

NOTES AO FINANCIAL STATEMENTS
DECEMDER 31 2016 AND 2015

(AmoDs it PhiaPPiae P.tus)
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2.

On D..dbd 5, 2fi6 ine C@p@, suhdib.d b 311,397 c{,1]md str€s, eirh a pa
qle of ?1,00 p6 sl{., €pE6edns 2 99.8% Mshlp inbe* i! SBS Holdings md
Ent.tllis6 corpoErion ('SBS Holdings). The principrl pL6 of bEine$ oa SBS
riol.til8s i the sde rs tlli of tL C@p6y, SBS Holdinss shdl swe pri.cip,Iy 6 2
lolding@mpoy lor bEines inEEs itr s16EE doth6psp.q!.laedluineses.

Tne fMciar sut@cns of tlc Coopdy ,s ol ed 16 r!. ya @ded De.ebtd 31, 2016
(fclurlilg t[e cooldtnre nmci:] star@ts rs ol D.cobd 31, 201s md for rhe yem
eodedDe(6b.r ll.2015 dd2014) s*,drLoucd c& isn. b/ rte Cohpdy'! BoD o,

SIJMMARY OP SIGMIICINT ACCOLJNTING P(}LICIES

Tle sisnificdr xomdng polcre, thn h1we 6en se.t i. the prQetion oa tncs. lnmcirl
sbenos e s1furted beloP md i! tL. succeains plges. Th6. polici€s h.rc lcm
@tuisddy rpplied to :I y.s prsdE4 ulles oiLegG. sBEd.

2.1 Rtgs olPRp*tion ot Finnid Sr2@a6

(d) tl*atrt oJco,a/a B pitt Pbilib?a.Fk,i.lattai,,rst d,d'

T!. E dcic.l sbtuenr of tLe Cmpry hre han prp:r.d l! ..co!d6ce wit[
P ippirc rilEci"r Repdi.3 sEnd.!& (PFRS), PFRS e .dopied by the Fimci,l
R+ding S@dalas Co@n €Esq eoh ih. p'mo!trmaE lssu.n bt tn.
Intuto.rl AccMtin8 Sh&.ts B@t4 6d aplsed b, th. ?Lilippine Boad ol

TL. 6]nci, satub Lav. bem Ptfld ui.g the trslll.mmr l)6es spaiied by
PFRS fd acl t p. oa as.q lir6ili9, iirl@e dd e+*c fte dasufunt b.ses
d. dor 6my rl*di6ed i, th. .@utjns polici€s tlat fouow.

(b) Ptututh, alFka iatst rk t

The Elnciil sbbdb e pEert d in relade vith ?Lilippile -{@m!.g
Sead,ra \@AS) 1,Pffitui'" af Fk dd lre?,b The CobPdI pEdb s.ll itds of
incom ald .r?@..s dd oil6 @6pah@ivc in .me in 2 sinaL sbtmmt of
conPEldsift idcoe.

rb. cooley pc.ab , ihrd \tskdeot ol e6d, poid@ 6 { it. brgDrg d
iLe pEc.diry pdiod vLen i .pplGs m ,ccouiing poli.l Ebspeciively, d E*B 1
tustdivc EsbM@t or rcd,$iledd of ihs th.t hrs r Mt6i.l cffcd on tbc
ido@tio! j, rle sot@t of E ocial posiii@ !t th. !ei@i.g or tLe pE.di.g
ptriod The rebta not6 b tL tLird sbcl]Ht of 6tuci11 posirion * iot requted

., PMd6,l d tuRDbhot CNg

Thc.. ,!dd,l saEmdb r. prMEd in PLnipline p6os, the Compdy's
6rciio,, md pcdbnoo @ocy, ed rll vr$.s sF.seni sbsoluc moEb qcePt
qhen orhryise i.di.ried.



Itus ifthrded jo the 6@clrt sBtlmts of !h. Cmpmy {e b*sed ailB ib
fucddsl @dcy, tLe @nc, oa the plimtr aonobic 6ynoM.nt n vhrcl rhe

22 Adoptio, ofN.v bd An@d..t PFR9

(d) EfiP n 2016 tbat n ktqh u lht .oa?4

Thc Conpmy idopted tor th€ lst ti6e the folowins dddbelb md @u.l
iDp@@6ts 6 PFRS, vhicL d. @d.brny efGdivi ror mD, pdlo& hd""i"a
on or arbrJduq 1,2016:

PAs 23 (Amendidb) :

: lesenhtim of Fimci,l Shtdds -
D$dosE Iniriarive

: rrcpeliy, PL!! md Equipndr -
Clffi6dtion oi-{cpbblc Methods ot

: Properg, PLnt li)d Equip6mr, md
Agiicdde BerdPbnts

: S€p@E Fimd, Sarodc - Equit,
M.thod i! s.!me li.mci,l

Cotroli&bd Fi@d"l SBhdb,
DisdoM ot Ines6 ln OrId
EntiiGq rd In'*@nt h Asociles
od loiat vmM€s - Iav6dot
Edtii@ - Appbins t[e Ccoldarion

: Amud IoprcYdd6 to
PFIS (2012-2014 Crcle)

DGrusea belov !d i. the succe.lilg prgE re t[c rddri info@tioa about tLec
denrlsE6 ,nd tuu.l iiPrcvefunB.

, r Dcs I ArmdEdEr, Dzrl aa dr.Md"t rt.@dt- Dn.bffi l"@v' -hc
ffid&;.nb dcodJas. ddds o rpplt Poft5ndr ruosE(r in PedMg
rd dGclosing inao;iion in de 6!;ci,r sbbetts. Acddiogly, i!.y cld&
tnd @di,Iq 3Ppli* 6 tlc qhole Endcitl sat.d6 sd r diiq slaU lot
rdue ihe 6dM&billt, oa ile !mi,l sblfuna hI obstuing 6ndd
info@tio, MrL ilrrmt*irl inJo@riod o! !y agSts,rins @E,ial i6s rlai
!av. .tjffdt tutu s or 6r.rions. Mo@va, i!. dcndsmE ddi& t! E
.oorf!.hr i! ot}tr 4Dprehe.sir. in.oEe oIs'@rs rclouEd fo_ sing
.qury trrhod.bould b. p'..scd bs.d m qber[s.r Do' 'r.l ol}a

"i.i-r*" "-. 
,"-*,r 

"ro5eqndur 
b. 
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. !roa' o! lo<'

ft; n!+d clanii ib, in d 
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ordso.p'e.eD6s G. oocs and

d.cio'*., d @;a .b"I (on, d. t}; dd6trd,blF 'rd coDPebiln, or
t}e G]hci2l saEnents.
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P-4.S 16 (Amdomts), PD?arl, Pba bd E4"futd ch'4iadD aJA.qtabt
Mtladt 6 Dpnri'raa The ddd'adb .&iIr inai I depEciriion hetnod ihai
i! bscd on mdu E L gelotcd bt u ,Gvir, rh,r ucln&: t$e Ee oi,o
a$et G not alploPri& lor popeny, pl,!t ud equjlmi. 'Ihe ,6-ii9nts
rle pidide slidff 6ai ih. cry@t d tu@ rdudi@ in the s.!i!g !ri.. of
m 16 tt t v6 pedued unis the *set cornd idiob d erpcation oi
t &lologiel o! omdid obsol*@e ol o a$et, vhicL @r t.n6t a
r€ducti@ of tlc tuM...onobic 6.n Eb dbodied in iL Gd

PAS 16 (Am .rrdmr!), Pnlit, Pb t .sd Eq,ip,at, &d PAS 41

lAendlftab), .agi.*Lh ,,er P&,/, TLe .@dhents de6!e ! heq
pl,nt a r livirg pl,nt tLn is nsed in rle p6&dion or supply of ssricdiunl
pbnucq is expecrd to ba podue for m@ rla one pdiod ad L.s a
Eaot Iilelihood of bci.g sold s 3elicdM1 plodEc, exc+t for incidenbl
s@p s.les, on tlid lBisi b.r6 pldr ie nov included virti! th. scopc of
P,{S 16 stld tLm PAS 41, ,Ioving suc.n aseb b 6e .ccoubd 6r s
Prcpeny, plrnt md equilMt m.l b b. n .sEd 3ftd irilEl re6g,itid.at
.o* or reydutio! 6aG i! ac.drt ie viih PAS 16. :Che mmdmen6 6rthd
.Li& r!3r prcduc eiNing 6n b..E pl,nts i.mlns sirhin rhe scop. of

PAS 27 (Atrddhdb), J4@, Fi@dal StuaNtu Eqri, n4'nnd k Sqtu
Fkei.l St&turtu, The,. 

'lrhdnenb 
intudEe I rlird option which pmits

m miity io ,cort lm is ileetndE i. sDbsidi{ie!, joint vmtu.s @d
r$oci,t€r uad e. equity n thod in ib s.peE E d&r sbt@ts in
iddibo @ th. ffir opiio!\ ol r@uii.g rtGc ffatuoc r cG o' d
pa\S n, Fnc al lM,e. tur .obprr,oN.ed ,or rb b'$@ents ia
6sei.Es od a.ubsidiq in tn & sAMe 4n'--n sbMmt usinsde equitr
etlod 6d .o$ mrlo4 resPdively Ge Note 23),

PIRS 10 (-4hddh6b), Con td.rd Fiwial Stab .tu, PFPS 12

L4tunan6ts), Dadnfld afI,ttu,t or?'E rrrr, dd PAS 2e {Atrndhdt).
IM ,,n1t i Awiakr dd loi Vt"rftt - lMt tu E nn6 - .1??bn! rht
CaturlidanD Exqpnan, TM. tund@na id,&es de .onc6s tLai l,yc dsa
nhe.oo'r{ o' rppltsg lbe.otr.oL&ooo.r..p@. ror DAtu.' eode
T[er cL!i& vhrn $hsid@ie of r ia'esMt diity de cGo]i&ed in
,@r.!,ne sirl pr-Aep! 32 oIPFRS 10 ed cL,i+ vhetLE the ddPtion to

F6.!t @ftolidatcd ilncbl s!@.nt, s.i out in p4.grTh 4 6f PFRS 10, is
avil,ble b ! pddt 6tiry t!* j,! r sulsnit, of d idEbdt 6tty- Ix.s.
me'dno6 :lso pdi . tro.-ilmstui dtiq inrtsbr, vLm 1Pplyios t[.
equit, o.thod of r-ourile fd d zsociate or joint rdtue n!.t n m
ilvesl@t @iiiy, b rebil the tn ydue il@tlt.lldr Tplied by rld
inv*r.nt arity 3sciab d joint rdtu 6 ib intca in $bsidi4i6.
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(,) Amu"l ImrrcvdenE to PFRS Qn12-21)14 Ct.tE). Anong ile lhpr@dda,
ite mmdiddb in th. suceeding pase m rel$dt b ilc Cohpoy but had no
tuteial iopei d thc Conper's Elaciil sa@@ts r r]16e ltrndmdb
me,€ll &it tte dniin8 rcqun .@E'

. P,{S 19 (-Atrndnedq,E lUJ@ Bnft Dth*nBarrtugar.lMthdlw.
Tne ddalrdb chi& ilat tle dmcy ed tt6 of tLe lk! qu.]i9
co+@E bo!& vlnch E& used ro ddemiie rl€ di.scout nt foi
pclebplof@nt bm.6t obltnions sban b€ ftde clmisdi vid rle
;-t -d *M"Ed * d , he po , opror;enr b@ 6' oblie,doo .

. PPRS - , 4r6dm!6.. t i0ad.l latual: d .bffi - l@nag Catrw!
tu. m.d.tddL p_or& ,dd doo:l guidi.e rc telD etrtide. ida dfJ lne
cnmtuces ude vlicL , rcnhct b .6ie" 6@i.l a$eu is
.otuid!*cd to bc a coatiluing i$.lvmt i! tlose 6scb fo! i[e lu+oses
of applying rhe disdosue rqunenEt ol PFRS 7. suc! cirMshces
.omo,ly lise vLc4 fo! Mple, tLe seqcing is de!md.!t on rhe
mout d iiming oa csL floss colected ebb the t&3td.d r$.r or shd
r Aaed f.. is nor p,id A 6nl dw b non pdfoMe oi d.t s.et.

(b) Efrdju k 2016 not m tot tulaat to tu ca@n)

rhe foUo-fg no IFRS, ,trnthcoE rd ]mud bproeeoe.ts b ti@B
shd{& m tuddorily d,erift aor dur ldiods b.dnnins d or !fte!
ldudr 1, 2016 but d. not El.ro! to t!. Codpdy's 6n6&l 3b@da:

: LhsibL Aseb - OdGcario! of
,q.cpbble Methods of AEoiearion

: Jolni Ad,g6ab - -{ccoadns fo!
A.quisitioG or Inersts in]ohi op.etion3

: R.sulrtoryDefa:1-{crcub
{nu,l lbpteeGnu @

PFRS (2012-2014 Ctcle)
pAs 34 (,Aredhen6) ; lnelim Fimci{ Reloding - Disclosue of

InIo@lon "Elssh@ i! !A' Inrdm
Fi,Ecid Reporl

PBs s (AEe!d]@;) : Flmcirl Inst1umE: Discloses -
Nor cllrnt -{*.ts }tdd for $]e dd
DisoltirEd OPdiions - Ctrgd i!
MetLoas ofDi.Pos.l

PIIS ? (-{MilD.ats) r linoci,l Lsrrmeft: Dlclosu.s -
Apdic.bili!, of rLe -AmddGnts to
?lRS 7 to CondcB.d Indim liDnciel
sbE66E

O Ef.diu S/biq*rtb2A16 b'tdAr'tPbiE t
Thee ue lrs PFRS dd m.ntrd.nt b uisti,g su.dnas €lrelv. atr mu.1
ptriods subsequent b 2016, vljch e .doPEd b, the FRSC M@gent vil adoPt

6c d@d. p-""u.ddb i! tlc suceding plgq ia .ccddecc siih deir
Msiiid,l prdnio.si m4 u.les otLNisc seed, n@. of A.se re erPetud b
!av. sisni6cdt inpd on rA. Cmprls ilmcirl stdmE.
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P\s1 A@As ena . ttur. aJ < zrb Fb 
' 
- D*.bm ladiE dfrF. t@

Jmlay 1, 2017). Thc edabmc ft desiea.d !o Eproft tle qualty af
iqfo@tion pbyid.d b ns6 of !ndd, sbtoenb ,hour chdge i, o
dtlils deb! ud !&Ed osh aoss (ud ln-@h cbrg.r. They 4qune r
diit, to pr@ide dnd6@s rllt drhle usds io *,nrb .L6ge in lAbilti6
disilg 6ob Endcins riivirie, A! diiq appGs ib indg@at qh6
ddminlng the e@ loe dd con@t of tle di3closuB leded b $ds& rhis
r.qti@nt MoEovE, thc, sugge* a luhd of lpdEc dGclosE rL?r @t
be mcB:,,T i! ornE b satis$ lnc aboec rcquirbml inclddEs (e. .[Dses D
li,bllh6 ansns bD mdmg ..@des e*d oi -[dsa D 6lu jtrg c2+
aops, forctr ex.Lrge aes or adr yrlu$, or obeini.g or l6ins cdbl of
sbsidid.s or ot[e buin6sB; dd (o) a lc.onci!,tion of rn olmins md
dosing 6ddc oa li,6ilid6 rnsirs 6d Enucila rdiviiGs in rh. sE&661 of
6md.r positio! includirg tLose ch,nses lddri6ed imedi.tely abose.

PAS 12 (Ammdm@t!), Lm, Ter P"dg"itiar af D,rA*d 'Iu ,1s* Jar
UriArpd l^tu lel6c6,ae e.61dr*y 1, 201D, The rocN of fic md.trn66
is b chit Lov ro ac@ut for ddded d ns.ts r.l&d to .tebr idstuB
@ed at 6ji Blue, pdicuhly vhs. .ralgcs itr tne odet inMr nte
dee$e de 6n Tdue of . &!t rbtudi belov cosr The mdrtincnts
prcyide 3dd.nc in rh. folloving rms vlft divdiq in pn.tie ploiouly
dLt d: (.) *iEna of I ded@ibic @porar, diilero*i (o) Ecwdins m
asei aor bore tLm its c.arins dout! (c) prcbble tutue dlbL pioEr
a+Fi!* vLicn dedu.tible tdpoBry drlfEm6 r rssc<t folltilizdiolj rnd,
(d) conbined vdN sepmE assodt of .lef@d 6 sst regdian fc
ca.! de.ludible tepotuy rrfi@c.

PFa,s 9 en1q, Bffii,l latuttu (effeciive fron Juu.ry 1, 2013). TLG ns
shdrd or 6mci,1itrstuts ril Eplace PAS 39 ma PFRS 9 (2009,2010
ed 2013 rsiolo. TIn sEnad conhins, eoag otl4, tnc fonosiig:

. tLJe plindp,l &ssiatio! crEgori6 fd 6@ci.r $e6 b6cd on rhe
buies nodel on Low m ediq is lrElgiry ns 6mcnn insMdb;

. d cfcctcd l.ss oodcl i! detmili,g iopaimlt of ,ll 6@cial6$ts thd
re mi m6ued at f|n wdne through pro6i d los \6'\rPL), vLicn
C.nerll, &!6& d ehcrLr 6@ h6 h@ r siqd6dt inc&* in 6cdit
risL sitre initial raogniion ol1 Elmcbl lsec dd,

. r nN modd on LedC. r.omri.g dd pmvid$ signGcmr in!trovd&b
pinop.x, hy ,ligni.g !.dge rcoEdg lrr@ closcly vith lhc !i,h
bdEg.bent divitie. udeftId by entitGs vLd heigdg theL Etuci,l
dd oo!-Enrftid ri+ spoffi

I. ecod.n@ wih rhc tuhdd asd .l6si6c.tio! prindplc of PFRS 9 (2014), a

&6.ial set is cbsnied Dd e.rsued at Eo62ed ca$ lf rLe ,s.r G held
viihin a busines model vhos obied* G b hold 6Mcid 6seb in order to
colleci rle c&tu bal @I lows 6ai Elt.st 3o1.ly p1yn nts.f pii.+:I d
iltdc$ S?Pl) @ the Fdnci!,r ou6b.djns. Moffe! i 6tudrl 6.ct ie
&si6ed dd tsquotly b6ed d fai! ralu thtough othd coBlahtrn'e
iq.ob. if n treb the SPPI didim ud G Leld ln a b6ioe* do&l vlosc
objerirt i rchid.d 5, bot! .o!eti!g coldcd2l caL flNs m.l selli4 ihe
4n-i.id sset. lll orld 6ndci, sseb dc b6ed at Fv:lPL
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In rddition, ?FRs 9 (2014) alovs 6titi6 to bale d Geocable elerior ro
prosen! subseqleft chdg.s in &e 6n ydne of r equity ilstuent tnrt is not
hcld lor Mdirg in orLd omplehensiye idcohe

Thc amuti"g for eobedded daiyarives in ho$ cdhc6 rhai rc 6lncLl
ssd is lihtriGed by rmoving $c rquirmenr b con.idd wLetnd or nd they
c closel, relac4 dd, in bo* 'migemq dG nor iequnc sepetion i:m

lor ldbilirjes, rhe s6drd rehins mos of rhe PAS 39 rcqtrn@enb vhich
inclnd. mofized @* raouting for bo* Eedcill lisbiliries, FitL binEdon
of eoledaed &iiBiitus. The md.tined,lso aqds choges in ils fat
Erue ol @ @ii9/s ovn dcb! inslmdts eused by chmA6 in ia ov! aedji
qu,lir, b be Ecosaized in othd cohprhdsive incoE. nthcr rlrn in prc6i o!

Mmagueft n (edd, Gs6sins dre ihpd of PFrs 9 @014) or dr 6mci,r
sutehmb of tle CohPdI md lt vil l ducn conprhdsire studl oa L\e

lotdticl imp{r oa rIG shdrd piid io ns ,lm&ior1 dopiion dzE b rsas
dr imprct of,I chdges.

lia) PFRS 1a, Prb,,t fM Cnld Dik Ctuh le$eciae natu bnraq \ 2a1a).
:lhis sundrd vi! icplra PAS 13, P&ru, ,ndPAS 11, Cn_,nad1ot Adddt nt
r€lated Ine+r@dons on rqenE ruadtion: Intmtional liMci.l Reponing
Int +eutils cominee (IFRrq 11, CdaM l4rt, Pns@*\lF?Jc 1s,
Asnnd Jat tu C hntu aJ tual Etub, tFpJc 13, 'tndn al Artu Jtun
C,tunti nd Sddng laErpEhtio6 Coldiee 31, Fr*m Bat
T ,radj',! 1,Nbry,aidii,E SrDidr, effatiye Jdu{y 1, 2013. I]lr nd,
sEndrd esbblisies . @npshdsive fl:ffioil fd deeminilg vld to
re.ognia ievmu. md low nucl Fdue 6 Eo8!tc. Th. cde Prhciple in
ine s d hmewort is for d cariq b !&oE@. saE b d?id i\. 6dstu or
promised goods or seic to rtre cEbtu! in d @omr ihrt redecb ine
@nsidetjo. to whici n\. diiq .xpa8 b be mtided in ex.hdge for tlose

Reldire to tLe aaopdo! ol ?FnS 15 in the PLnippifts, Lle IRSC .lso apprc\cd
t]1. lssmc. ol Phnippine Inrrprebtons Co'Mitee Qu6tion & nrlstr
No. 2016 14 A??li$tit, a.f PFBS 1t, 'gtbru,kh co,tu Djtb C"n,ad| an tun
.J Pin&"li.| Pn?'n'* uet Pn!,-?tdj C,,tur4 wni.h provld.s tlt sdd or
residential prcpdie u&r pe-cohpletio! sugc cm be i{ognizd or4 rlh.
md .ohpletid of onsturim.

M6rg.h.!t n cmdy Asssing lle inlrt oat[is sbdlrd o. d1e Cmpmy's



-a-

?FiS 16, I/ds (drediE eon
sflb3ny tqLce PAS 17, l,ei

(") Iduy 1, ,19). fh. @s smdrd sil

rd L$*s, n lequiG !o accout fo! lses 'on-6a1,!e s!e?' by !@gozing r
"righr oa Ed' sst dd 3 lre lLbniiy. me le6.lirhilily is i!ith!, ro$rd d
th. pG6t y,lne of tutue lse p9boe !o! tLji pu+Ge, lee p,rEd6
lnchde 6x4 non-cdc.lrbL pryMts ,oi rece.lmna, doEts du u.dd
6idu.ltlu. gLD@ees, cdin ryps oa contingot pqe!6 @d ,@db d@
dueg opti@"] pdio& to tLe efur th.t &ddotr is 'goebly 

(*i!, Io
subsequdt Peiod., tle "righlof-Ee" 6set iB d@Ed for dhiLrry to r
ptrichn.d sser md aepE&bd d dofri,cd :ahe r6e Llility n r@E,ed
for siniLiy 6 as fllEciil IEbility uins tie efidire inrGt Eettod.
Howe@, iI. nN sbnd,'d frosi.les ioQotui Eli€ls or exsptloG for
slort icm G6B dd le..cs ofld vrlu ds6. rihBe .: ptioN e 6e4
tIe r@tirg is srnlar to op@dng leGe rcoublg ud4 PAS 17 vhft le,se
p1rn6t r. Ecognt.d 6 e+ses d a sEarghllinc b4is ovc the lsse tea
o! mon\e E*emiic basG (f mr. iepsenbrive oa t[e Pltu of tL. leseCs

Io! L*os, le.s. .Goutina is sibll,i to P-{S 17'3. 1! !,iinn ! rLe disiindion
b.ee! 6mc€ dd opdtlg L..es 6 rebin d. T!. 4.6@oN of acL qpe of
L6q ,.d dr slpGiig indiebB of . tuEc. l6e, @ !tuti.Iy tL sme
.s P-AS 17!. h b,sic ,ccoutilg trcldics do dlo sinll'r, but viil sone
diffrst or ioE ddicit 8uid,G in feE res, TlB. nr.lu& Ei.ble
!ryIM6, subleBes, l4e hodiGcnions, ihc ft1hmt of initid dG.t coss

d lesor dGclosms.

M@g@di 6 .1l@dl alesba $e iEP*L o' rhr .eE ldnd,i m L

,v) ?TltS lO AMdmeots). Chiiltdd'd f,dtid \dn'ra bd PAS 2a

lAffidball taMr"A i" A.,M&r orn fu vah4 - \aL o, t aDnib'tua 't
A.t t! Fua d twnr dd * 4tilid' t )dnt V'rm \elk n!. d,rc daded
in.t Eniblr, ah. eddEenb io rFls 10 requn€ 6 le.ogniiion it th.
inve*o?s 6mcnn .b&mnc oa r.inB o! loss dGins on th. sale o!
@ntibudon of asd thd cotutibt . buinas 6 d.En d in PIRS 3, lrrnd,
Ctubi",ti,N, bee.6 E ileetor md ia rso@b o! joint vmtue
A@rdins\, rI€ p,nLl EmSriion of gajls or loss (i€,, to tLe e*nt of iL
E .latcd i!'esbr's inEr.ss in d .sodaE or ioilt vmtu) only .pPks b
rhose sne 6f c.ntibniion of cseb th.! do noi cbn.tiur. 2 busines.
t.dsmndre ud.thdL t:vr bm m-d. E P{S 23'o r.o..t tl*.
.b-d 1." "nd-"'. PAs 23 Ls h... dfldd to dlit llr shd
dct@inins vLei\6 r$et! $at @ sold oi @dihubd coNtibE a !ube$, m
dilt, .!,lL .onsidd vh.tnd i{e s,L or cdbbudo. of thos. *sd is Pd of
Eultllc adB@cots itar slodd h. ,ccosed fd s a single tueaion.
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2J SepME Fbucizt SE\@B *.1 tnwm@6 in 2 SubDidi.D, tud 1tucj.k3
Th.r 6,{&l sEbdb de pRp&ed s i!. CmDn,ft. co-F-y ir""p*p .d, (J";;:;.-d."rT#;fxT;*ft'#ffi*
nbs.L@s 4 udhs i,ctrdins .mctued coboe, oee p !c[ U. Cohpry L( (otr,ol.r-be LoDpmy mobt5 m eftq rb.o [) r t],u. i, J .",6cd. a ra,ab! b. ,"i,r",".L u*1" ff"ff; ,"i.".Tr#iT:u) r u lhe $nir, b lfi.a bGe Etu: bo*! ,6 pNs od ,.he eouT.

Th._ L@prv 
'a{$e sh.l[s or aor , cosrols r eldh 6. ro citu5tu..}

oDe or @re of lne !hE. e@" .r -"*...-_..

Tbr 
_Cmpur'. 

Dft!@tur E 1{bndrsy ie r.omrd.d h Gse s.pmk 6nud,lsDrddts x ksl less MyEpreoi tos GeeNoE 2.ls).

Asb@i6 m tlce {tiiics ds -u].r ur. c.-"_" ; ,n,o( sb,.b r .e.!s lbsdbe" "",;;.., _-; .J"'##."ii".y_:T 
":"H"trae@deIqgn ed"..oq {d,rb)egr@d, rtuuEd ro! usjs rIe.quD @liod_

l\x 1b61kol ,\:,ce .o Lhe oMsbp in.trn u be eqEr or G. r..oo,- eere %u-ed D rhe coops! . rEtua *i-, 
".,-t. ",--j-. C.,"g." -,1-r e"-De pDh, d 16, sm@Ed bi bc sso& e, e s.d,.d G cr,s.d "gi*-,r;cqlir"\e. crDrg. dlj$e ofA$m;re,(ou-o p06 o,lo-.

5.i"H:":Y:t._":..* -Dpard.ia.E(.* or lIe ssotur d,eo! Frcs,l,.d* e u 4r ixosre. eau t, ,r :.co84red jn 0tl0 @bpE!6,ie u.oDe o, equiry or
:: -clohprs 

rs ,pplcibt. 'r@*-. r uo u. r m._y.l "* or r"_* - - *,"o"i.o((M_ i or dceds k rE6r ia b" ieuk. Edddjne;ro'}q j**a _*rr":*.roDp v do.. no' (ogare hrds .o\F. ul6j i, ;^ i"*a .rrg"".", - -a.paTnents on b.L,( of de A$.j.ic. rf rle i$oci,re subs.quddy ..p-.* p-ru, ,r"brsb- c ffr reo8rrag r .btr or Go.. p,.66 oi_h rs.b .hk o- lhe Dr.fiE.rce.ds,h. e@r,rd.h&c or 10$(6 ,+, m. ptrorrr;-b.*;.-;; * 
'."--

}Y:}ffi:":."J1."* 
-"^!ocl. e sc.oukd fo! j.l lmLdon olbe.ralue

:**-_:.":."1. 
.ksued vhm rb. coEpde becodes r pf, @ e ro!M(L,lhbuml ror Dm\F 4r r, e6De 6nmciJ s.e6, e

l'5:rr:r l: @!.de*d * - .j"y .""*!., u , E ,", d--,,.". -d -*s b"ror o. i5ns ia ,(o!.-(e s ", *,* "t ",.: ,Z ti_*t{t o hs oo d@rtire 6neu, insll.Dds d Ea(d r drbr
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(d) cbaifdi,, "dNtM t {Fna\ridt !4'stt

F64@l a,e s otls -bd 
'no"e 

dtuB bd ro dlmNe L oedsrE u!tudB -.
cl,ssited iab loc Ed sccisalles dd Leldt @tuiq (AIrO inftshe!ts. Fi@i,r
6$b e ssisaed to ih difatui et€oris by 6.n1g6dt d inid,I eco dm,
depadi.g on tlc putpos€ for vlid t!. inelmts e@ &quj-rd.

Reguk pucL,sa md s,]es of 6-"";n asea ,e recopized m iLen Mde d.te. -4n
6n.;, a3!d drat E. loi cla$iEed s d FVTPL de initialy r@gni2.d t f& v:]ne
plE dy diEdy rGibubbL lfus&@n osb. fltuci,1asb c;ed ri FYIPI- e
initirly &.or.tcd d 6n viruc dd tI. sLt.d trsadiof, cos6 E ecoBnted in prc6t
oi lo*. A boE d.biled dediption or rhe c.teso&s ol 6ndci,l r*ets b di3o*od

(,

r.es rd re.eivaus ee no!-ddiEtivc 6!@i.l a$ets viiL 6:ed d dets-in.ble
p.rrdb that d. not qEt d in d rctive e*d ]a.t ai* vh@ tlc C@p y
pffides nmey, aoods o! seFi€ dircdI b a dehoNit! !o intntion of trdi'g
6e Eceiy"bles. They d i'cluded in (:ll!5i sseb, qcept for tlore vith @nniEs
greta tba 12 @arls rftd r!. dd of acL reponjrg peliod, wnic! ae .Lssi6cd

Th€ cdpdy'3 Etud.r .$.u eEgolted 6 loss dd r€cei*hLs de prcs@Ed
rs C,sl md C6L ECriv enb {d Trde dd Orla R6srbles in rle sEtdent of
tuecial p$jtio!. C$L ,.d 6h €gnivdme incld. dsh on h'4 debdd
.leposit dd s!odt@, njghly liquid j$cMb witL orisin,l @tuitGs of it'e
botrths or L6s, E2dny c6ftdibLe b lnom doEB of msh dd vbjc! e slbje.r
to ldgnmdi risk of ch@gls E Yaluc.

Itu dd E ov2bLs re subsequdi! ne.ucd 3t ddjz.d co* usins tie
.tfcdve ini.cr trtbod, lcss lblaimmt los, if my.

l]1is cremn dJde .oo-dEie.Eee tudo! sscb slt tued or dtr ditrbk
p"y-*"-J 

" 
6r.d d-G 

"I 
*Enry Ll,r 6r .ompu, hn -he PosB. Dhoon

rd abniiy b Lold to Mtuity. lns@b in6&d 6 be held for d ud.E cd

laicd e. not ,ldurt d in iL; classGcrtio!, Il tic CoDpdy vdc to sdl oiLd dd
u i".ig"iF-nt utut ol ETM ilvesdat, de wnok c.tegory 'odd 6e 6i!t d
dd EcLsi6ed to .?!rrbG ioH,G (AFS) ElEcbl asb. HTM ilvcsddh re
includ.d mdd iL. Oitra No!-@a! lilncl,l A$6 sarion of the sEtddt ol
6lhdi positioo, *ept tLG. mtuins withjr 12 Donii6 6oE ad of tle
epoting peio4 shic! e pedr.d .s pd of c@dt 6sc6. Tle Cmpdl
@ndy holds snem6! Ed .orponte !ond. d*ign2t d ltrto tlis caEgoly.

ibs.q@r ro Du E(ogoM, F _\4 re*mdb r. 6e-uEd 6@.d;or
*-g,n..rf*.". ru*t *-.d le'. bpas.or lo..e', f ut.

(i)
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@ L?dmr afFkuan.4rib

The cmpdy r$.,e6 at tnc md of eicL reponiB pdiod vLild rLde is objetiv.
sl&nce ti{ a 6,rcid rsd or gtou! oa Elmdrl asb is imp.ired TLe conpmy
Ec%dzq inp.nret if th@ i6 objedye *idffie thr s ioprioet los on los!!
@d r.@iyr6les o! lrTM invesb@s cui.d rt @* la been incued. T!. mout of
tL. ihp.irst b$ n &@ia.d d th. dif.*tra beNem the ase6' c5nyins domt
md the ?resmt Ele ol6ii@bd tutue osh flom (dclu&ng tuue r.dir Lsscs $at
hrEu bu rffiO, dscoffd rt t[e 6!,ood s.er,s oDsc et-I&Fe s,Be, B.e
or ,-rJl:mr . rf.rrjv. i r@t nk d.ffid udd ite lnBc- u G. r, .s dr r v,fubi

TLe canyilg ,eE! of tle 6s* shdl be reduced eithd &Laly or tko.gh ihe use of
aallowmce.ccoat The d.ui or rh.l6s iL,I b. @gniz.d i! p66! or 1o$.

If in a snhsequit ?eio4 tbe mout or t!. i6p.im6t Io$ de@rses dd t!.
deaas @ 6e Elicd objecii'e!' b r evdt o.Ming r&d the ibpziEent vd
r@gnized (sucr 6 r iEprov@ent in ihe d.bbls dedit eriry). tL. prsiousty
Eognized impai4nt b$ n !*6ed by *lidinA rL dlosde rccout, Th.
rsers.l sb.I lot $ult i! r caE ilS oomr of tLe Enmcial 5s.r rn.t qc..ds ebat rhe
@ofriz.d o* sornd lNs !.en !d rle imprimeni mi betr Ecosnlzed ,t ih. d,ie of
th. ihpaimot G r.vdsed TL moEt of thc Fesrl is Ecogucd i prc6t or lo$.

t) tL% ?f ttutu a'id Erye Prti'd k Fi,Nn ta t

,{ll i!c@e dd expetre. E.ludins ibpident lo*s, el,tilg b tu6dn dsq rh{
de Itmsdzed in prc6i or 1os re pGdt d I pd or Fi@ce I!&h. (cGts) - acr
.c.oml in tLe sutmt of conpieL.nsiv. inl:lDc.

No!{@poEdils int@st, dividend i,c@e dd ortre ctsh AoEs rddtins from
Loldi,g nlnci.l ssb e r@glii€a b p!66t @ Iss ELed eded, EgddL$ oa hN
iLc 1&r.d ering momt of nnucirl r$d is bes@d

d, DFag Nrotln &,1 4 rL

l.]1e 6mci,r ds.ts (or sh* .pplieble, 3 pd ol. 6mcj.l 6s.t or pd oi a sroup ol
ElmcLl 6.c6) d. d@co8niz.d vld th. canknul risLb to recei* .$h ANs
&om iLe Etudal instuenb cvliE, o! v[.n t!. E]md, 6seb md a[ subs6&]
sLs dd @d. ol omsLip Lrve ben tdsGEed b sotha !adl. lftlE Compmy
reitnd tsd.r4 nG rdic $lsdti,lly ,I the iisLs md rewdls or om6hjP dd
cotuiiDes b lntol ile tuf.ftd,set, ihe Cdldy re@gfl2s its aeined int**
in the asei dd d rsoci.Ed lbbniry fo! d@ts ir tuy hre io p,,. Iatle CoopmJ
rchirs tubsbtialb ,I tlc als md !M& of oMdLip of . dmsfeftd E]mci,l
1$.t, tL Compmy lmiirH b rcogde tle 6nrdcial is$t dd slso re68nts 3
couk'lzea botuving for rh. pio@.ds !.aned.
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I$obne @ yaluld at tle lo{s of @* ald nct lediuble w,]E O.lRv]. Co* i3
&@ined ui,s ihe moli'g N6.ge tuiLod The @$ of bdcbddise in'e uie
include ,I osts diEdy ridbutable to rquintids, such s tLe pu.Ia. p!c., bpor
dutiE rd othc 6es tnat e not subsequ{rl, lwmhle &ob bing ,uthariries.

NRv n dE edituGd sllilg prie i.i tle oldindy coGe of 6usics, les the estieted
cosb ft.e$4 6 hale iL srle,

2.6 PftpztD b d Ortd Cwt-4teeb

?rcpefddts dd o&s .\eot sseb pdin to orLd Gou..s @nroUed hy tLe
cdprt as. reult of pd e,ob. Irq e reoglr.d in ile 6lddi sbtuelE vLs n
ls Fohau. rb?t dc tutue econonic !*6b vin dow b tle Cmpdy rd ile.sd h2s ,
o* or y,lue rlat cd 6e 6e.tu€d reli.bly.

Oild Ec%nized 6ets of sinilt tutu, slEc tue (momic ben 6ts r .a?..Ed to
flos to thc C@!mr leyond on ,a dter !h. md of thc Eloring peiod or i! tle
noert oparila cyd. of iLe buiGs, if lonSd. de clsssided s nod Mt .ss6.

An a.ecs cuyDe bour r mffiiod iluedilh., m ib E
ssrs ..cyi!g r@t is s@td ild ic 6timr.d r.mydble Domr G4 Notc 2.15).

2.7 Prupcny ed Eeujpmr

llop.dy dd equipbdi de sbbd { co$ les rl:mubftd deprechiian md hoftizaiim
md mt impdn.nt ii r2ln..

lhe co* of d 6sei .oolrises i6 pu.n*. lrie 6d diecd, .fri6!6bL .osa of bringi.g
t!. rset to workitrs @ndition for ib jntsded $e. Ea?ddiles for ditions, @,or
improv.llmb rd i d:ls ,e aplblized vLn. .xpdditlE foi r.pds md tuinturce
r. clda.d to eIpdse $ in.Ee.L

D+Eiltion Ed uonizltion i computd
ucnn lise ofth. a$.ts.s fol@s:

I.*.ho(.t ioprov@@ts
T dspodiion dd orls €quipEar

otr tbe seight-lift basis @d rle €srjeiea

-Amoftiz,iion of ls.f,old iopr(mboE is &coeaized ovr tLen estimtd usenn life of
13 ye$, Egt les of tne bd of tie le& s ]]Eagdmi belioes ihat ir is prcb.ble th{
ih. Conpry vin rds tle 16. a8!m.!i lo! rhc @.hoE$ v!@ t}lc lEopqq dd
equipMt dd the oa6e rc loete4 foi ! ptriod olitm tt t my *nd beyodd the
tudtGse ifu [seNd.3.1G)].

]le lesidu.l ralues od €si@icd uc6ll li}s of plopdy md equpEsi @ ffi].ved, md
rdrd{ro sppmpu'e.,, Lte dd ol.r.I tPotrep.Eod

F,m, depE.iaied rd monized sseE r rtsin d in ile rout ad iLe, r no looge!
in ue dd no 6ntls cldse for delKi.tid dd donization i5 6ad. i! !6p.d or ihose



An 4scls crayirg @out s writa dom imedi.tely b its ,e.orc6blc eoEt tLc
asds ciE jlg,@ut is g@d dd its esti@Ed Ecov@bL a@rt Gee NoE 2.1s)-

An n@ of proP.d, !d equipD ! includilg tlc leLtcd ecuiuLtcd delsddon !d
inprituert lo$s, n deltognizd rqd dispos,r or vhd m tutue e.l,mbic bde6b d€
c}?ece! to d;e 6oe tL. coltilucd u. of tne -s.i Ary gao or lo$ dilEg o!
ddaosnitiotr or ihe srt (calcr,Lted a de diffdenc besd rll nd disposl proceeds
md tLc esrilg dout of iL. i&d n ilcrud.d in proir or los in tLe ra de ittu is
dds%dzed.

28 Inwtu@t Pbpdie.

Invcsdoi popcty is propaty held eitLe b .6 !@td i!@e or for @piEl ,lpEi,rion
or f@ !oth, but rct lor salc in tLe ddi!4y couse of buines, Ne ln ile producti.n oi
tupPh ol soods or !ni( * or tor tdsitumo!. p f?ore.

INcsd.lt pbpdic de rcomicd loi mdd rh. o* model md rc masrd idri,lly d
rcquisition @si TLe o* of tI. 63ct i @mpdr.d of i6 ?ucIa. pric dd diEdy
.Ebubble co.ts ofpEpElg +..${ lo! 6 d@&d u.

An 6ecs cdyilg 6oEt s wied dM lm.diately b is Ecorenblc eomr il ihc
Asr s ori,g mout is sree! tim ih estimbd r@r@b]e rmmt G* NoE 21s).

-A! itm of inEslaeft pbpdty n de.cogniz.d !p@ dispos,l or vhd petudddy
vithdBm ftob u. rnd no tutue econonlc bde6t i. ei!..t d 6od i6 disPos,l. Any

eain o! lo$ dising on dd*ognition oftne.sd (.,lculnted a the.lifa*nce bs@ th.
ner dispo$t p6ee& fd rle errns momt of rL itd) j,lncluded in Prodt o! los in
rh. i.d &. i@ s dse@s@.d.

Fieci,r !,biliGs, whi.t irr-hde TBde dd OtLa ?,r.hGs (.idudins d_r.lsted
MbilitiB) dd In6s ?aPbL, e &ogd,cd shen de CobPey be6Ds I pd, 6 rL
.on@dd t@ oa de ilstru]@i Ai1 ini€ttl,tcd cl.rses inded on Etucirl
lirbiliry $ rcogniz.d s m er?etue in lbit or los ede i\c c+tion FiMce Iftome
(cosb) - lct in rLe shtmt .f mpr.htrive io@6.

bD. p.yrbk rd tut leipa prl.Dle prleoE! 6 Pr or'lBde md Orh.' Pa,l6les)
q e a*d fo' workins epBI Eql!@6L rlme .!aes r .haErd D pb6t or lo*
d d rcn-r,66i, usi.g ih€ efrdive tu DetLod dd ae added b dr cding
lmEt or tlc instudt b ihe ddi lb,r rles. e not serded in tle Paiod in vlicL

Itsd. md oirs FrFble! F nbnly rccosLed.r tbu tar vdn md'ub'dLeE'lt
6...uftd a ,lm;ed (o* uMs.ff.e DL@$ me6od ior dMiie beyooo on. ya

Fituci,l lirhlitns !e d,ssiE d 6 cEmt libilitia il PryEent i dE b be sehred vid,'
onc rca or les aftd Ue md of th.4polttg ptriod (or i! tnc nodrl JPeti'g 

'icle 
of

ite brre*. f'o.grr, or L[. Cobpty does nor t:v. r r-ond.doorl d3bt to &+-
..'rloc* oi 't ---urrre '., " "8' k.'e aoDit' r{E tt. .od o, oe FPoEns pEod'
OthNjse, tn6. a. piesded d nonffit li.lilitGs
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Fiimci.l liihilitic E ddeagnized &ob rle sbbbent of !n.n.i,l positlo! drly vld rhe
obligarions e qthguished ded dsugh disckge, c,leldion or er?ihtion, Ahc
dltfc@m beeem the cadring d6ut of tle 6@.ial liahilit, ddecognizd md ihe
colsiddtion paid o! par$L n inognrzcd ,! pio6t d ios

210 OtsrniDeFb .izt lzstu 6

FiM&1$d sd E@ci,l ljrbilitiE re oifsd md ee enntng ftt uomq c@idded
,s I siqle 6]Kcid $et o! Elrnoal liabilitt, jr aptrd in tLe 36h6! of E]nci.l
lositio! vL6 ihe compmy @eidy Ls lecrny entotcc,bre +hi to Et ofl 6e le@gtr.d
mosb da &@ is ! i.dtim to setle oM Et !5is, or lcali- tLe 6s.r ma sede 6€
riabilit sihulheously. Thc nghr of sd-ofa nui be ,viiLble d 6. eod of tlt EPoni.g
!*io4 rha! s, n is aot diiogot od tutu mn. It nNi also be dfoltB61. i! th.
noel co$. of bsi'6s, in r!. *ent of deaNl! ttd in tLe -mt ol ituolvdc, o!
b,nkuptcy; md hr* !E Lgr!, e.forc.rbL lor both ddty dd rI mEt4rdi6 b the

2.11 Pbuii@s md Co,tioAni*

PrGisioG e k(og@.d qbd pFd obl€rrioo. fr prcb$.I letd to ! oLdlop of
Eonomic cl es dd t!.y cm be Btimted rellbly den if &e iiDirg or mou! of rhe

outoN m, sd be ucdi., A PEsdt obllg,lon dise C@ the lBmce orr l€s,l or
consturiE ouigrnon ihat Lis Esrned &ob Pat .!a6.

Pioyisions Ee dstued 4 rhe esiimted e+eodi@ tqujEa to E61e rLe pEseot

obLeboD, bi.d oo rh. Eo* *rLbL.ndd.e i!,ubl. t[. dd o, Et (!od.S Duod.
b.li&@ it. .'[s dd r.turiE e$ookd qrh be pleen' oh]lslooa w]4''rere
m . D;!s o' .ibii obtga@G, tte hlebood l[- d oll]]oq sJ be rcq u'd in

ddd6t n dehmined by c;nsiddins the cl6s of outalons 2s r vbole. lVld iide

",1u. o'Em., is dEd4 lois{@ prsiio$ d dEcor d to rhd pr*ent qdE
u,re l DEa;r 'Ir reo<s med bse*rdL ud -be &k5 feo!( m rI'obliEzdoo'
fte-n;sr f thc D'sDn d! to psvae or @e i' trrc8ni^d r' i''@t rxPdse'

?rB(tr m lFi;ed !h. md oae.cb rerotus lsjod ,nd r4!Fd o tned tlr

Ia those os.s vLde ile lossible @taos of {onobi. ssouce as t cult of Pr'sar

"b *don, L onsid.,.d Dorcb,hle o moE, o' lle modt o be Proqd'd 'or Lmot
b. ;*d El,"ba, io b._, " ,*.e"r.d D lI1 6nmc sEamsb ShiLn)'
Do$,blc DlloEs of ruooo( bm;Dts o b;codpmt bd do.. \doetL]1e ercstui"
L,u o'- ^*. t -""amd (o.!insr r{u, h.oe e oo_ Fcosu'd r $e
tudo.r sai€l@ts. on i!. othd hmd,;, lsinhusdent tha! the CoFPrv d be

vitu.Iv cdi, ro @Ied 6on r tnird p3ty eirl respcc! !o ihe otlignioa js regn"d x

" 
se!;tc . *r .", xeai.s cq mou_ o'be €Lrd Poq'rr'

2.U R*rft tud ExPence R.coeni?i@

R*n.a .lmDsE dcnre 66E ':l'or eooo" @sed bv -'eu'e @ rte h v:lu' or

consida,doD'Eccie.d o_ r.@!aol. b, ;e ComPmr. 'xJudg 
v'ld' iodd H \At'

reh,hs dd hde dGcosq n dr.

xdmde G n(ooued to be eMt ttr be fldre d b' Elublv 6g 
'd- 

r b

nmmhle Lhar ih.-e@dc bee6E qrl 0c b ih. Lonplv dd t[' rc s d(ded o! @

'r. ;-'*a -r t. -**"a *uoh to rddiiioo. .l . 3p.o6- F(.sflmn (dl.E Gtu"d
in tle sEc.cdi.g plst nur r]so !; md h.6e daue is e'ognrzed'
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b) satr 0l Nadt - RdnJe B teg 'd 
shrn lle E k !^d JMds ol .Ms bs oI L\e

" *""*1*#.;il ; ;" ;.i.. "u'r 6"*u' -'"a" -i+ rhe der-erv or iLe

Ot tean ilw'- rtu i5 @gniz'd r! the in@r '@6 
skils uD ('out rhe

.ftediE yEld otr L\. a*t

rt Diodtn utr? -\Fw B recogu'd Ph'o D' CodPd" s Egt' 6 
'ecdee 

P2m'nr

.i{ dd soa 4 E.osni?ed in Pro6 or lo- LPo' rMPt oi goods d u@'E@ o{

J**1 "J,i; a," d"v ;,. -*Ja u eo-* *s *."r-*a 
:,1*"?,1'j::;6 ,ccn bsi!, d(epi @oulized b@ons costs cM !

or th. EbEd qutlqrg $er Ge' NoE 2 17)

rlses shrh do nor Mrd o lh' LobPde 'rb'@tirX'g rX l,be trra rd bre6s of

iilai"io. **' " *'t'd I oPurmr rase"' oo@@ re6e o:mm* trr

;:"44,'*;;:;*".-6'-.;"*".-".€h.ij";*L:i,*H:tr"
As;dEd cosE, sucl 6 t+ai6
in@d.

(b) ctn?zoNlabt

"^6 shrb do.d @sfd o.+" ** '*":-. *'i"*'1:-*.t*ff3T;
.ffidhD of &e s,'t d clEii6cd
il'"i:T;'#;; t*""'* o"' ;-isb' r'"" b'- "'''h' r** *'

rhe cobbdr de(fdi@s sherbs r l@c@dr i'.d @dBrrh ;yfi.ff* ?f:
J.** .rt. *""g*-" .l' E !cd *s\.,ur-o 

d 6,er dd rh. ddse6d(
@i.IMt i' dePd't'ni oo rh' ce ot : sped' a$L

@!reY!: dgLt b w dr 6s*

214 Eociea C@'r Tdsl'rid id A@s2dionc

nc ,os@8 k(ord' or LL' '-P-/ T Y:'.*fl."s.1Hs";;..:'-T
-i -u,.r ,pp-'i* . 'r* o*db8 on Ed5doo ek''

fdogn ,ud., edq rd 10$6 Esdme u@ r!' 'eEltIMt or 'trJTf 'ffifl1
mE'!t. @'r';n ra-di R'tss' *":.1'-"ll-#.* 

". 
...*.*.*

a.no,j]uEd i! {oEisn @des &e E@8@ed r !

*om.sP,nof!rc6ror lo* &oB operbos'

I
I
t
I
I
I
I
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2.15 Ln?aim@t ot Non-Gu!rc;.1 Asc6

Tte Cmpdy'. prcperry 6.1e9u 6trot jl.ubj.ll5.
mqe.bsB u,sbc;B &d orLs D6.6tua,1s..b dr -eied tor rp/6o, cbuN;6mb o! c[rs6 in ciittr@bces iadjeb tL,r &e eEiog e;ut D"y mt be

for pL+o.e d d,e.bg Ep.irdl' sjeE G Ercp.d a, -he Lowe, tset. fo, lhiLlhe.E !.pdklr idddEebh eL oNs ,o.r-g6udn8,uits/ A! i ,rulq dseb e
cs@ id bl@t 6,ns i.di,idl.Ie o, n rhe ulb g68ba mi- t-rel

IEpanrat lo$ is @g!i,ed in prclt or lo$ for ite hoEt br vlich iI. r$ers tu
6,1-s6mEg ui?, @ybs dour s.ec& .b r. dmbte mo.i" "U,.r " *. AisU-
of 16 fai! Blue Gs cosr to sel ed ib valE iq $e r, detuiDrg vrE in tc,@affat stiDe de e'peed tuur @h 0N, 6ob ercr "+'g*i,"_g "., -jde,*i"B 'jr 5uEble Dd.s' n,- ia odd D (rlcr.Lk lbe mro e,lr ot,no,e .x.h
q@" }: &B s.d ror mD,i@m- -s@3 pDJdu.e re dft.i) Lnred b rhe
Lom@y6laE* apprded budg( d6Ed I oArn,t|o *dL& -b; eftrE oI3!ri

u d.min.d i.diqrdulv tor e,c. usb.g6um3 mr6d EA.d lru:g.Mr'! ds€3hs' or EDffie a* p,oa.", .-U * -,,1c1 oo

AI A5ctstr subselleo'i rrure.ed to! in4abm" lhaL tu bp,@6t los ffioEl,
ro8diz.d bly no lonEE dlsi. A! idBi6.ot los js ieyqsed if s" *".f" - *";ge*EE rJ\,.(mb: roE, *-ds -" *r-g do6,

TLe Cohprn, prceide pci eDplorbdi bme6E b dptrcy€s tleugh a deEned bm.6i
plan md dcEnea @Eibutid pld vlich Ee lecosnt.d s foloml

(.) Pdsptqh t Dd,&lBdtfn ptar

A de6ned b..e6r plr! s I pos-mpjoyrEr dd tf,lr de6!F u dodr o,pol'eplorhet bd.6t thri e dptoye viU eceiye o. di,trcn! uudly
d€padelt on d.dmoEf.tu sch 6.g€,Ies of serie dd rr",y. Th. bg;l
ohliC.dd tor dv hd.6.s 6oD ili! tand o. po{'6p'oydor lhn ,*,i!. -il} ;.Cobpmy.4! J Dtm fu.c for tud,.s,[.;.6".d i-.6- pt"" [lee bu rqrn.d
The coapdls dcE!.d po*-dplola6t -"* ,rt !.C"t u 6,n ii* 

"-ploroe. 
_

flre ]lnhniq re,€urd in the sb-.@' ot blHlrJ Foabon to- r deEled bmeb. pLr
E !b. pEsu- vili ol iL dc6led odr6r obkrdoo rr ttr€ dd o. &e -.p@g ptrod.
n r dc6led h5c6t obkam i! .atturd @u.ll, b, rd?md6, *_*,;;s,[.
prciecrEd ui edr' nfthod, Tr. Fesd, "d* ;. U. d:6".a t-.A, .,q,"3" .
&tud by dscoubn3 it. Brimrd tlN. c.st oudoEs lor e?e-rd bc.c6p,yros ui.g a dhcodt r.b ddived noD tLc ilteEt nes oazoo e"p""
Covtud! bonas is publilhcd h pinippj,e Delins ,nd Exdrog. cop@tio,! in{
re &noniuEd jr rle @dcl i! wtich the bencEs wil 6e pdd;d tl;t t*. e*
b tutui!}' rp!rciiDdg b tle t.@ ot rte !€laed po,t eepi6T,oedr li,biriq.
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Xe6r@b, codltisjig of 3tuid Ei$ dd los6 di.ilg 606 er?@@
adjstmts ad cb,lgs in @i,l rssupti@s, de eflaEd imeai,bly in ihe
sbttunt of finecid positioo vit! . cnde! o! .rcdit, soglncd in .iLs
cmpEhasiv. il]l:lDe Ir the ldiod ltr vLich they dise Nd iot@t i crlolaEd 6y
rpplying the db@ut aE a! tL bcgi.lilg oa Ae pdio4 oli.g rcout or my chrsB
E tb. let dcEtrd bmeit llabiliq oHset duins ile pEiod 3s a lBdt ol .oatihuions
md 6.n Et parreots, Nd int(* ii lcpotud as pd of FllEce cosb reut jn

Psrsffiie cosb !e E@g'iz.d i@edi.tcry ifl prc6t oi los in the pdiod of 3 d,n
@mdm6rdd @Ddt

@ P k,Eltn t D$,'n Andt"tio, Pbr

A &6n.d co.bbulon pl"n is 3 po${mploFdt pl,n sdd vlidh t\e Coopmy'par{
6xed ontiburiotu ilb d i!dA6&nt cntity. lae C@pmy hs no l%d o!
@tutlvc oblig.tios io ply turiLE corEibutic a{te PrrDdr .f ihe tued
@nbtution, Tie @nlibud@s r@gnized i! Epect of de6lcd condbulon Pl,ns rc
@G.d a the, r,.11 de. Uabilitig or 6sc6 my be Eognted il udclrarftnt d
prepzrrEt Ia occ@d da e iiclude.l i! @6t li2bi]jtia or @ot *se 6 dEy
r mm"Iy of a sLd-ld nltua

21? Botuwite CosE

Bondile .Gb d. r.cogniz.d s expenseB in ilc pdiod jn vlich iLey re in@.d" *..Pt
b ile *dt dat rley e clit ln.d. BoEoEing cosb t!.t e dft.dy aftibubble b ib.
acqcdoo, (osruM. or p'odLtuD oi. !L,li&os ^'e_ f e.. d EF rLir ule. 1

subs@iiri pEiod of dd 6 g- .adJ fo' iE DEded re d e,L. r crPD.lir.d E Ps of
cct of suc! 6si Thc €piirizdd of hondilg 6sB c.nmd@ vhd exPdaiues
fo tnc 6s.t rd b(rmwing @rB d. bdng iffled ed eriviries th2t e ece$ary b
pElr r!€ $c! for its indded ue o! Mlc @ i! Progres. C.Pjeliz'tio! es6 *lE!
subs@ddy xI $cL rcd;us t compleb.

Io'e.mm. b-oD. eded oD $e mpo*iy jlram ol sPecr& b@(ms! Podi.g
i!& cr?e.ditur on qLaffving 6ie! a dedu. 

'ed 
600 tt. bdosms osts eligihle ror

Td cxp@c i.6gniz.d itr Folt o! lo$ c@pae tle su of d.fc@d d md crlfut 6
nor iemSnized in orld conlEhdsive incotr o! dtectly in .q!iq, lf dy.

ctut 6 rseb o! ii.bitiiiB coDprise tnosc .lriG Eon\ or oblsaiions to, 6sc,r
tLoii&s r&d,g ro the @d! or !!id eponin8 pEiod, tbn t uconai.d or upaid

{ tle end of &e lcPodng pdiod ftey e cdcuh.d uing iLe 6 Btcs rd d lavs
appliehle b th. Esc,l psi6& to wLic! tley !.i,te, bxed on tLe tutble Prc6r ror tne ya.
AI .irgc io (:rftnt 6 6s.6 c li,hiliis E @gnizd a 1 conPonent 016 oP@se

D.fd.d k js rccoubd fd si.g tlc !.bi1i9 tui\od, on tdPody tliffelo.es r! &e
ad oi rle r+odig p@od beePen tle 6 66e ol 6scts dd ljabiirns dd drn c5Eying

Ms for 6n no,] !?onilg aDrpos€. Under 6e lirhiliry mrla4 witn .din
dcepii{tr, deaeEed 6 bbili@s m remgdi,ed for aI @bL imPord, diffadcc ,nd
dcfeed 6 6ets ft EcopBized ror dl deduclbL rdpofry difaed.es rd iLe PE,
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romd of us.d 6losB ed dued d dedlb to the tut rlat n is plouble tlrt
eble prc6r ell b. .EiLble again,t wLich the dedEdblc @poEry dilfsacs d be
udli,.d L!fugeed d.feE.d u sseB E Es.e*ed aL Lhe @d or @b ..pg@g
p@d rd *e remgued 

'o 
d. .xmr rbi , a b..me prcbrb.e l!r. tuM tubl.

pio6i sin !. .vdLue to rrlw $.L &fd.d 6 6scts b be sovded.

D.Ided ld z$eE @d Ii.biities E E6u$d a le tlt Btes rn i r. expded to appl, b
the ?6lod vld rlc Bsd ! E,liz.d o! 6e Gbilty ir setd.d p!@ided such d rt.s tre
b.m ct d or subst ntivcty eMed * thc 6d of th. ftponinJ paiod.

Th. caryirs @oEt or d.l@d 6 6sets is @ievd rt tne dd of a.! slotilg pelod
Edsdu.ed to tnc dEnttbatnn pFhrbL tnat3uJEd6!6.ble profte be aviilalle io
rllod ,i or !d ol 6e &r.rd 4 *sa . o b. ud!.d,

Tn hguost of defffd 6 cset md lbbilitGs r.od r!. 6 @nEequo..s tlBt
would folow &om the ln.mE in vti.i rL. C@pry .xpd6, rt the 6d of tn€ reponilg
pdio4 to '@ or $tde tL. enlile do6t oli6 .ss rd llbi&id.

Mo$ chrges ,n dcf@.d d rs* or lLbilfties E Ecognized rs . comlondr ol d
er?eN in pF6t or 1o*, *@pt,b th€ *n! tLd n r&6 b ntu Ecognized E oih&
coDpr.leciy. iloDe o! diEctly i! .quiiy. I! thie @., thc d is ilso Ecog.tea in otno
codprchsivc itrme or diEdy in eq!i9, Gprctirar.

Tte cobp!, 6bblcLe6 liabilri€ for pbbabl. rd e.Dmble B"esbenE b! +. BIR
Esul@g &oo dy !'otu d.xpcuE. Estnn Es r.Pc.ni 2 tBonrble ptrinon lor
6$ ultitut& expdd b bc pald dd @I nad b b. .dju.i.d ovtr titr 5 ooE
inLtodoo bccomA fli!,bl.

219 S.enat Rcpeine

opdiins $se!ts e rpodd in . @e clfrGhr vitn th. intdrl epoding
prcyided io tLe Compdr's @gffit @i@j its cLi.f opahiing decision bakd.
tte E5+@i ct)lmit@ is Glocible fd il@ting tsms dd 6sssi,g
perfoMc or 6e opeting s.gddt.

Id id.nti&ids ib opdtilg s.g6.nt, Imag@m Sm.rally aolows th. C@Pdy's
ev.nu. soucs 3 dlsclosd in Nob 26, wLlch !€Peot tI. min
ptrirlcd !y rle Coep6r.

T!. o@u@!! poli@s ile Gsu! use for s.loent tpodB s.ld PFRS 8. OPddng
Segms6, m the sd€ 6 thosc sed ln i6 nlhci-.l 6E@ets, except tl.t t!.
po${6doyE@t berc6t .rpdse L not induded ,! rhc c.lculiilon of rle oP@tng Pmtu
ol de opmEng segnd6.

In rdditio4 6+oBb 6eB whlcL @ lot dkcE lftibuhbl. to th. buln6s riiyitie oa

dY 6dE!s .+4.nt r. oo' ilo4 ed ro 1 s%odi

T!* n we 6d no c!.!gs &od pricr pdiod! j! tLe r*d€nA! neilotls aed b
dliminc rcp@d s.sMt ps6t o! lGs,
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220 R.late.t P.df Ttu dionE dRclti@.bips

RelaEd p&9 tuscrioc m r@fs of $ow.s, .siG or olligatiotu bese6 ite
Cohpany dd its r.lar.l pdies, eeddGs vhethd 2 price G chrged

Pdies @ colsid.sd b b. lelar.d iI one pdI ha iLe aliliq b co"Eol thc othe pd, o!
ex*ise siSni6@! i!S@e @c tLe otld pdq io n lins Etucial md opdiirs
d6i5i@, Tb$. p,fu. Ecluoe: ,,, r.Lrdu]]! omi.€. di(dy d indlq-tly th;oulL one
u nm itrEmdiai€, colbl or e dtuId by, or uds comon cmEol sidl tle
Coolmyj &) ssocirts; sd G) ildigidu,! oMing, dn..tl, & indirctly, d ineied in i\€
yorin8 por6 of thc Cobpdy that gi's tlo dgrincot inAlHce ovd ile CoEpmy ,rd
do{ bhb6 oI .h. Ml, ol mt scb idirdlil

In .onsiderins ercr pGsible d2ied piny ftlnionsnip, r&nrid i. &eded b 6e $lstue
or dr clati@slip md not lEely on tle le8,] rom

Caprbl sbct r+Emb dr. trmid yalue ol shr6 of ih. P,lmr Comp y itat tr. heen

Additlo!,]lrid i, crpihl inctude m, pffilu Ecelved on ile iss6@ oa epiial docL
Aly tuecti@ cos6 r$ocilEd wiiL tne i*@@ of ,hes e dcdu.ed 6ob addigo!,]
paid-in dpibL nd of d, r€latd incde d bme6b,

Tresuly sLae e sbtd n rle .o* or rerquiling such sbes ed e &dutud &m
eqdq adibuabl. to tb. Conle/s eq!i9 Lold6 Etn th€ sh{es rc dcelei. !€issuca

R$dution lBws cobplis. gai!! od lo$os dle to the rv,ludm of ,{Is 6@cirl
rse6 d i@!ru@6 of pGt dploFdt ae6led i6.6t !,.n.

Reeined edoss, tLe rpproPBed po!e! of vAicl is not rdlable fo! disEbuEoa
repffidt ,11 @nt md prior pEiod ErnB of opeiioft * r.podd nr th. prc6t or los
..ctio! of tLe sbEEdt or co6!r.L.ciy. i!.ob..

2,22 Batulnes pt 9ba

Bsic .,-i"g" ?e slre (E?s) is dpurd by diyidins nei ps6t afribuuuc !o cqui9
loLCc oatnecohpd,hytLewFigh€dneBgenubc!of sLrsis .dmdoubhdina,
djus@d fuectiv.ly lor @y sbck dividd4 $ock split or rs6e sbct split d..ld.d
duing the @ent penod

Dilu&d EPS ! cobpuEd 6y adjusiins tle vcighEd ,v.nse nmbE or odrn4, sn3g
ouk@di.g @ ssue c@vdslon of podrirl dilurive 66des, As ofDccdbe31,2016
md 2015, the compdy do6 lot nsf aiutift po&otur shfs oucdaibe !6e, &c
diiuEd .mil8s !6 sh.r j. .qniv,tnr to ihe bxic edinBs pd sh.s.

223Btuts Ah.r the E d of.he R.poniDg PiioA

-AnI p6t-re,l{d evdt thd !rcyide &lditid, inf@iion iboni t[e CooPmy's
6ndci{ losirion at t[e dd ol &e apoti.g psion (aai$iing .ft!t) s r.flect d in the

airclded qle. Eebli.t b rhc 6n.n;n s6tumB.



- 20-

$IGMFICANT ACCOUNTINGTUDCMENTS rlND ESTIMTTTES

'fte psFntion ol tlc Co6pdr! 6!mci, sbhsts i! accordme stn PFRS Equies
irr.g8ffint to D'Le jud8trtrt md sdtues rLat 2ffed lle mout apon.d d tLe
Eldcirl shtddb dd Elitd ooEs. Judsndb od 6ti@tu & continully trrluted
and e b*.d on hiebri.rl clP@{cc aid ot!6 fados, in.ludilg cxp@tiols ol tue
sdE tbat re belicltd b b. re5olibl udd the cirMsEnc, Actu l r.sults tuy
dri@&], diftd 6on tL6c esiidis.

3.1 Crinal Mtua9turJudetus ih Applyine A.@@dte Poli.ies

I! iL ?roces or alplyins tI. Co6pdls r@udlg po[ci6, @gc@qt ]6 md. iL
ronNils judstrDb, 3pd Eob thor iFolvins stiEtioo, vhich have t[c most
sk r6cmr .fe.t d rh. momts mogniz.d itr rle 6lnci,I sbEoentl

@ CtantirSFiwti'L4teh IITM kktuax

In chBsi&ins nor ddiydire 6nmci,l a$eb vitL 6x.d o! &temieble paymnb .nd
6f,.d @uiq, sucl 2s prefeftd slres, $ I{m{ hyesddb, rlE CoBpdy sdut€s
iB iddrion dd $ilitt to h.ld sucn iivBhdts up 6 mtuiq. Mmsaot hrs
.o.6ffd iE intdrion ed dddiied its .briq b hold tlc invesha6 up to
mtui9. lf thc C@!dy ldls to Lep thae inysbens b batuity othd ttm fd
'!<iEc 

cims@cs 6 .Iovcd Ed6 tic appli@ble PFRS, ii vil he lequired @
r.d*sify th. vhoL &s .s AFS Etuciel 86, I! sud r .rse, rhe inveshdts
vo!14 &a.lotc, b. Eelsed rt fan v,h., not 3t do(ied .osi Thc Co6P@y sold
, podi@ olit }{I\,f iffc!@nts i, 2015. M:g8ffi.t d.ebed thd tne tuetion
G aot 3igu6. r in ordd aor tne 6ll dout of iivddab to be Ecl6si6ed out of

(b) D'tmirkz Sisijtu tlbw aM e Enn\ k,hib tbr cM?dry hoti! n$ oa 20%

T!. Coopdy &MiG vh.rlr dsni6dt ilgu@a sisb id ilGb.nt vhEe the

CoEpdy LoL:ls lBs r]@ 20% omchip iniGt ove! tlE investee. TLe ComPe,
.onsid6 thc ,biliry b inau;n.. n'rc oPmrins rd Endcial Polides of rh. in6Eq
Epcdbtion o! the bo,!d ol ditdoh of tl. inve*ee dd buiine pdidPlEon in
m-trS.bor desoos in b,!i.g NdgD _.

Bsed on i@.gc@cs judsnsi, sd vlth 1?% mcs[ip nd I Bonding
Eoldilgs Colp@ii5n (IBEq a of D@bo 31, 2016, the Cobpdy @affi
IBHC rs d r$6iab due to rlc p!6oe or signiEdt inaumcc, but not conbl,
ove IBIIC! opsriotr sinc. tn cohpmy's Chribm of the BoD is dso , dil€e!
of iDHc (s NoE 3).

O Dnnrrlntiakun- tPl$dlii dOM*-n atrlAMdit

TL Cmpdy d.lt6in d thrt ib prcels oa Lld qu.lity 6 invEtudt lbpefries. L
tuting ib judgE@r, &e Cobpdy cdsids vLelld 6e properq C€nsie crsl
fl@s ks.Iy id.pen&n! or tbc otLo 6seb neld !y d 6!ry. osfr o@pGd
pbpdic gdeE esh-n.m tb,i m aeibubtle nor o,lt to ile Pbpet, 6ut also 6
otL* r$06 E.d in iLe Conprny's mi! lirE of bNics Bsed on bttugmd?s
6s.$trnq iL propefrie qu2lify I i sdeni P!o!6ie.
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(d) Dirits,ihi,zo?tan"g.nd Fi"N ltu
Th. CmpEy has @rdd ilb doE sse lgremmG. udcd jLdsDmr od
erddscd by b,n gamt b dGtileuilh @h le6e lgrejMr 6 ei&a d op@dlg or
2 616@ leae 6y lootilg.t rtr. tusld or Ehiid of signjldi rGL dwzrds of
otu*hip of the prcpdies c@s.d 6r tLe igr@oi !d@ b o.!. the dght
jldgbent wi[ Eult i! .i$a @sEtfflt o! uddbtuut oa ss.c dd li.biliriei
BAed otr ffr,gda?s jud8!lE! $c! lcac vae detc@ued b be op@@g lercs.

r' A,aai.iag lrd.hld t ?n qaa

Tlc CoEpdy @odL€ kdchold iopddents ro th. sti@Ed uc lilc of the
iopb'@b Esrdless of ile ifu of the lese becxEe Msemnt belieE dri ii
is lrobrble itat tLe C@pmy wiI r@w 6e L6. agr.@6t f@ the s@Louss
ebcE it op@t6 for I pdiod of tine thai vil sdd beyond iLe crent t tu of tne

f ,@giirqPnirada CarhglGi.

Judgn@! n .xEciscd Iy -oonC*r b dniEguisl beed prcvisions 3na
.ontilsdciB, Polici6 d reesnitid oflbyisions dd contingocG d. ds@$ed
in NoG 2.11 2nd disclos.s on rel*at piovisims md dinaencia e p!6.nbd in
NoE 21.

J.2 X.t Sowe. ofE.tifudon ANetuiDry

Th. foUwiqg e the te, ssmpii(tr conctmiry the tutue, dd othq te, sou.e; of
esiimdon Dtrdinq at ilc cnd of 6. Etoiilg pdiod. rh?t LNe I sis!6cdt &! of
asilg r mtdi,r adisdst io th. caE ing doub or 6scts rd lEbiliiies virlin tle
nd rQoning pdiod:

O 6td,ti,S hp'ifr E TtuL .ru O,hn PenabL

Ad.qut 3:mut oa dlMc. lor iop.n!@i is pbvid€d 60r sP.citu md srouhs of
a@us, qhs obidive dddce of ihpdmt di.b. rhe Cob+)dy cralutes iL.
domt o1' lovdc€ fo! @pd6@t h6.d or avaGhlc f.6 dd circesdce
!fi.cti,s r!. coldibilitl of th. ,aosts, includin& bu! nd lihibd b, tne hgth of
ile conpmy's ELd6nslip vitn tL. tu@6 fd coeElpdie, ti. cutjmffi'rd
comt +di.a cllrlar daiit sbtu, rycng. €e of r..oE6! @I4don er"didcc dd
hisdicrl lo* e${i@c..

M6rg.e!t det.@i!.d ilit no rlimdt los on 4de Ed oihd reiBbles
shodd he recos,ted for tne yds dd.d D€d66 31, 2016, 2015 dd 2014 b.sed o!
i6 ss.smdi of the @Ic@bility of the rcoub Ge Not s),
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(b) D*tui"kA^|BV dlw tdttt

I! .t F-in ng i!. NR\ o. seroEes, h.nrod@r EL* jb r.6ur rhc ros
*i&ble .n&ore .eslabL ,t rLe me d. sE;Es ffi d.. tr ato Ble: r@
mo5i.td.tioD Lh. ob$le@.e o( Lh. d,aro', r d.'@E NRV. t1E tutuejiuamo orrh. crrrDS doets orine bEr,6 di5Jo.ed r \or 6-! rneccd bl
pne c[E$s r dfi*d lrfufl lcgturE TLBe sp6 !. looldeEd L.y 5tu(B

Evdbds mlnr lhr st EDmilg peod A4{rsodi belre Er Lmphy:
i!'abri* ,. propeiy vdu.d at togE of cos md NRV s of Decdbd 31, 2016

O EnidatkC Or.rtt UNr afPnpt't dd E4lkn,rt

The Conpq. eiimies the u.nn IiEs ot plolag dd equip mt brs.d on ihe
p.dod old qaicl rI. r*6 -e e]?e(Fd b b. EaLbt. fd u. fteesrrfubdue(ll
Lves or propery md eoupEmr m 'mNed p-odi(dl, dd r up.rrt6 J
.m.trtio6 dirGr &@ F.qoI esEoG dde Lo pbrs.st sa :nd k, rd .egd or
oiLe lbit m tLc B. of d. ssets.

Tne cEyilg dos6 of prop.dy ed .quiDheat r presmtcd in Notc tO, Beed on
l4agdedCs isesmdi - ar DecdbE 31,2016 Ed 2015, tleE is no cb{ge in
tL. esiiurd ucnn tfts oa ihG. 6sts dui,g tiose lsiods. Acbr"l r$dr,
novdd, @, v.iy due to cta.ges i! eEtiErtes brcught lbout by ctdges in frb4
oadden rboy..

(d\ IDprinat ar \M-tqwitu,*t.t

In 6.*jng imp.n!6t, b,!.g@t €stitutes t[e EcoreEU. doet orech,set
d r as!-g.a*ting sit 66ed on expecbd tutue cdL no* dd Ed m ini.ct ni.
to c,.l.d!E th. pcdt v,Iue of iLos. .,$ l]om. E$iturion ltr.ointy i&td b
csMpri(m ,bdt tutue opdiina edts rd 16. &r*in-tion of a sDiEbL
diromr nE (se NroE 215). TLougL jll@g.ent 6eli.r6 iLn rle a$epiioft
Bd in tle esiimiion or 6n v.rua icnGhd in rhc 6n-n;n s6t@6 m
rppropriaE dd t@o!.b!., sieliEcdt cb.ls€s i! those .supiio.s tuy @tdirlly
rf..i tle dseslMt of EcovubL v2lu6 md m, Edting imp2irlndt los 6uld
h,vc a midin dvdlc cllcct o. tLe Eulb of oldltions.

TLft r@ ao ih?aieent lo$es Ecognized on nd nnddd sset for t!. y*s
ondedDecebbd31,201E2015 d 2014 brs.d @ 6&.!m! s lsc$eni

k) Falt Vat* M.Mmn oflruhnt P4Eni

Ineesbd prcom. r cr,md Esg i!. 6L dodel. Tlr d eJue d.c]o..d D
NoE 11 6 t[c 6!eci.] d@&b s dd icd Ei,g hdtet.oa!e6le ep!!oc!
Ellecb iLe r.lar tc{rid prics for sioil& prcpefrd ia ndb, loc*io.s dju*ed
to! ditrddces in tey 3frihlts sucL 6 prcper9 size, zonins dd rccessibnity, fte
mct sigoiEcmt iryut into tnis vrluiion is thc pncc pe squ. EeG, hac., lhc
ligld ih. piic ps squm E*q rlc LrgLr ile eir %rue. TLe Compey dgaBes
s@ies oa lioaEsidrl dd nldepdddi.ppEis* .pplp,s &e rlefui valution



a

For inEshoi prcpdies vitb 4pBis,I coductd prior io ile ad of th. @r
rldilg p.!io4 btr sdar dell@i,6 vh.thd i\@ d. signGcdt cncuchces
duing rh. E@6j!g pdiod ihat my fqu]e idjsd.!ts d dmgs i! t!.
dL.lo.k oI fr, rrlue o, Go. e propdi.r.

vdldi, ,PM?4nat D,fstd ltdt obtsdtiar

:fte dddinrtiotr of ihe cmpEy's obkatid dd @s of loi-mploFmt de6ned
leDe6t is dcp6d@t 6 Uc a.lecdon oa (din suprids Eed b, rtui6 in
c5rcuLlrg such douts, T[Ge Asmpriom inc]ude, dong orls, discoEt et s
ud sla, EE idclse. A siSnifil5r ctrse j, ry of these d6i"1 Nupdlr
@I g6ezily affd dr ftognizcd d?cns, orbd .onprcicnwc ln@6. or lo$cs
md dE c.n ilg doEt .f tle pGrebploy,rdt boeit oblis.iion in t[e nd

rhc 6oub o. po6 -mP.oylrEr dcEned bo-Dr oolAzDoo dd e*-".. - -;^"
oa rne h(),msb h dr drimEd pGclt vrle of po*-@plotm.nt d.6n d b6.6i
oblig,rid md smpdons u.d !e F6dr.d in Ndc 1?.2.

Dttni,irg Pali|atL Atu*,l ,f Di?nd Tu*kk

TLe c(mpdy Biem it defmd 6 6sE ,t iLe dd of ercL Eponios peiod dd
ftduc.s tlc eE inS doEt b 6e eftent t&r n is !o looeq prcb1ble rlai $f6cGnt
6.bL pbir win be miLhG to alow a[ or pd oa tne d€16.d a .$.6 to be
Dtilizcd. Mmlg@cot ha a$essed thai the uomr of w bde6t fron ib 6rtue
deduciiue dlfir@s vlic[ is r@gnized x dded E $6 o .! D@hd 31,
2016 md 201s wil 6e 6l!y utilted su6squ6dy. ILe (fyins wlue of derdcd a
l*e'Ld\do.ed 

'n 
\o'c l9

CASH AND CASH EQUIVTIIENrS

crs!mdc$hequiyaleotsilclu.lethe6olo;ngcobpoo ts$2rDmber311

2016 201a

k)

C6h on L6d 6d i! ba,i5 P 455,492,619

_ 527J08,518

p 1-1i280121'

103,721,366

r !1?l5trl06

C6h i! !a!.ks g6.E!, ed indst b6cd on d.ib tad dcposit Fes.

Shoa{cd pl,(@.,ts m tu& ro_ e:Jms Dmo& Blgi,e 6.b 10 rc oo dtrr in 2016

.nd 2015, sd em elaecrive nn*.6 tueing &oE 0.s% to 2.5% !s du. I!t@*
ir6n 6on crsl md c6h Egui"aldb for tlc ycm dded D.ddbc 31, 2016, 2015 md
201{ i3 pre6t d ud6 the Filmc lncome (cosa) - nd @ut in the shtenmts of
(oEp!.Iesis. in(omr ee \ok Io
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TRA'E AND OTHER RECETVAIILES

Tlis aaoEt i. ohlosed of tLe fotlNilg:

Nob

18.1

___Jt1L,
P 85,983,587 725,44,695

L9&082-001 P 12i312241

Thde rsi%bles @ uual, de vitLin 30 ro 60 d,rs md do oot bed dy in@d. -AI of
rne conpdy's trde dd orld r@i€bL. have 6een rsi.wed for irdicrto$ oa
im!d@t. B$ed d -,"196.trCs asestud! rc imlifuEt tos sLodd be ecognizd
fo! tle ,ec d&d D@be! 31 ,2A16,2O1a, ^d 

2A14.

INVENTORIES

Exc+r for rhe ponim of i.'dbiicE sbbd .t NRY, invdtories rt the dd oa 2016 md
2015 vft ser.d rt .o.r The dei!

Allovo.e forinvdbiy

P 39333.694

680,&r,82?

P n5.aaa,275
( 9,933,350)

P 1041201795

L__lj5,9!!925t( 27s.333:75)
____t!4,992,W _____l!5998149

P rL![L141,596 t --1121199944

in.lud.d i! cct ol goods sold as of Decdher 31,An ardFis of iL cost oa imndics
2016 md 2015 is prsenied in NoE 14.

A reconcilErion of rhe sllowdce aor intubry
2016 md 2015 ls shom b.rd.

B,l,nc ai begi..rg of ytr
Reor.ly aujlg the ,@
PffiGid dNi.g thc ,er 12.191Je3

' P :2659n4,91$ P----2?51182?i

In 2016, the Conpdy E.ogni2ed a gri! ol Pr0.0 miniotr fdlloFlnB tlc srlo dd tcovery
of cc&i. 6crlE.ts. invmbries in vlich cosh vde *ifroioM 6 ib NRV in
prsious yem dd is piesentd $ pm of Co* of Goods sotd accoui in thc 2016
sbhdt ol.obp!.hd.i@ incotr (scc No€ 14).



7.

3.

, -25-

to 201s, tnc Coelel !@gaized 3dditid,l prdirion for id,entory uiE-dou
@outjng to 112.4 ninion !treded 6 Peision for iFenbry *iE-dom ede! tLe
Co* ot G@d. Sold accout in tne 2015 sbrDmr of cmpreLsisc inl:me
(s. NoE 14). No rddirim.r precion % r@g,j,cd lor th. yer d&rl Decdhd 31,

As oa Dadhs 31, 2016 dtd 2015, the CoDpdy Ls oo ilvmtort lEchrse

IIELD.TO.MATURTTY bIVESTMENTS

]lTM ilv$bent doutins to ?244-7 niUioo acqunod j! 2014 p@io 6 muUtiv.,
non yotiog, &$ ts" s!i6 p&fc.d sies li*ed in tL PSE, wLic! bed 6xcd intds
,k oi 5.-3oo pd lu m {d sdl suc oo \olmbtr c. 2024. Ardc @b lte uuily
d:t , th6e invBtunE L1ve r opridEl redeoprion .be o! None66e 5, 2019 md on
ry dirld*d prpnsi d.e tb@.fte.

Ia 2016 dd 2015, &e Cobedy !@ived dividmd incoDe doutinE io !10.2 DiUion dd
P10.3 Eiuio,, ss!..tivcly, &@ i6 HIlf i!G@!s G* Notc 10. No dividEd incoDe

b 2015. b. aompde old r EBm6.r- polmn o. H TN, Dee.Imtrb uoudng b
?5.3 Ellion Gultilg b gai! otr s.rc of 10.3 Eilior sLi.t is pEeni.d ,s pd or s.
oti6 net uds iLe !]Me Incobe (cos6) net accout a rL 201s sE6eni of
.oElsLosir j!c@. Ge Nob 16). Acodingl, iLe srL dia not constibe bi.ting d

TNVESTMENTS IN ASSOCTATES AND A SUBSIDIARY

Th. conplr,ub of d. cdyilg arlu6 of ilGtddb in .soci.B !d 1 sDhsidity
iccombd for undd ile equity 6d @* n€tho4 EspeciiYdy, dc 4 6nom:

lLld 116

lrL66cld Plils. Hoiding
coip. GPHq

ColpMtion (CPHC)

co+oErion (4Bq
I!HC
N6che*d Colposlo!

E__ --3XIE9?

46224148

8914N2O

----)3,!1112_ :1-EJ-11"1.Z2

p 13]1fll2

99.4%

__ !4?,9!4.J!l

P 1!tui,&



..

A Ecddli{iod of tne cdyi,g dosd
e.d 6f 201 6 rna 2015 is shl)m bclN-

Balde d h€ginilg of rtu

of ilv.sd@ts ,! asoci.t6 3i rle begimi,g !d

,m6

18,UjJn2 P
752,O725N

18,1r.1,172)

13,133,6t2

r 4,04g,0lzl t, 21s.520)

p r47-q6..r83 P lAl$112

TLe cmpry's inetudt i! ! 6soci.E as oI Deehla 31, 201s pdins b tle
holdin$ of thc C@pmy h N6c!6is v!ic! w* t sold in Ausat 2016 fo! a ftt
@nid@don of Pso.s hillioo, Gultilg b a act g2in or ?32.4 bfi6 vhich is &?oned 6
pd of G.in on SaL of lnv6tMi ?roPdies dd s !$oci2t ,ccoei i! tle 2016
surdd ol @opreod.i!. i!.o

Tie Cdldy's @!eg@i belises tnai n aoes not lave dlatirt @nnol Nd ihe
.*o.i"cLi sie 6; D0uoc odlr, co6.q@4, Lhe coEPE .c'oucd io!,E
iv.rmdr d rtese coEpdi.s ud,r tle equ', Derlod- In 2016, -ne CobPEy
rc.oAued iB.hf 6 Lhd: !. LoDes i. &e 'oEl dout oaP'.o mr.Lo, PksdEd a
ftui s \- t-*a or Asoo.6 r ihr 201 D sEk4,t or robPr.hetuFe ioco@.

aL. toal eoEi or tle *.b, Lablitic, r-due 6d n.t los of these In*sbe
c@panis rc ePoftd 6 fol(M:

- 
Iqla ----!l!rlrL

9, PREPAYMENTS AND OTHER CURRENT ASSEIS

ThL aeout is conpG.d ol the folodbg:

crelibbb MirfiouilB d

mt6

2?.1O) 131\701,662 P 129313,394

4.051.744

!,_ 1,13-870j3r

__ -5J5!l!6
t l!5J44154

PlQ.id .rpffis lcdin @i.r, b dvde Pryh.nts nade on

iMcc Fcdms dd secuity &lotits,
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PROPERTYIND EQUIPMENA

Tb. glo. .r4ri!s oouE rd rcEut Ed d.preuMo rd dotu.riou or Fop.r,md equipodr d thc beeinlns ald 6rl of 2016 od 2Ot 5 ft s!o@ below,

P 6,7i4:06 I c,Er,:ts P

4,6i36 P 4.4s12b P

( zr$tu) ( "rv5tr)
e /*(& !_-10.3t,r42

( 11tuK*r( idnom)

( ,Mq$) ( f*.a.) ( 2m60
Nrqfo3l,ltur , ffi1 LlSgI& P rffi

A mo.ili.Eo, or Lbe c"rrbg @oub or pmlcny md .qupMr 1r
od of 2016 ad 2015 G sh(M h.l@.

P 1i*,t13 p 221224

( d\d$( ?oierm)(__---iJ&rr)'---j*'
L__-lo1&.!02 p qomK, 

'qo1ii.



I! 2016,2015, dd 2014, rL!tr*i.iid rd Miz.tion i. ptrBmed Ede OtLs
op@rilg Er!6ss ia th. tul.@b of c@p€Ldsirt jlcotu Ge Nor. j.1).

A6 of De.@bd 31, 2016 6d 201s, fie 8tB cEling eodt of rle Cobldy's
tury-d.Plei.ed pFp.lg da.equjpnar tllt d€ sblt i, use is !21,6 bitio; md

11. IITIf ESTMENT PROPERTIES

TLc Cohpmls irveshdi propdi.s epftsdt pfels or t{d hct.t plinfuq ru api&l
1l!l--;oq, cuffidy, @i! ilv*tur ptroPdie e pbvisidlny bciog l*.d d b
Ltxi pm6 rtr @ inoddEl ourpGe sit! d rveEge tese l.@ or on; rs D 20rhrd 20rs. A EcolotEbn or rhc cE DB @mt ;r ine*b-. "."p;6 n l.L.
b%i@i!g dd eDd oa 20r o ed 2015 s rlom bel6

2016

P 52a7,542
t, 32i253335\

B,Lnce 3t h€nninA ofr.d P 955.2a7,542

L 6,;ADA7 P 9t52&142

Rdt2l smB emed bI thc C@!dy frd incid@el lsc of cdin in'Etunt
Prcpdies md sub-lerse i@rioc momr.d b P3.4 bilion in 2016, P6.3 -iti- i!
2015, ed ?15.2 hirri-" i! 201d ad e $podd urld Othd Op&ri.g tncoE. i! ilE
>ot@dB or l:mpr.ldsie. llb@ ,E Nok I5.. Tte rcaJ p.opdf
pbpdGs @uEa 6 ?2,7 biUid in 2016, !2.9 6ilio! i! 2015, rod P3.0 bilion in 2014
dd @c recogn ed dd rpftd a\ pe of lues dd Lctrd uos Ortd Opudng
E+ass i! t!. sbtuedt of ohprhdsiv. inme [se. Not ! 14 Ed 27-1(0].

In Mry 2016, 6. Conpd, sold cdin inftstuni propdiG 'iih srrying momi ol
P323,3 hiDion for a bi2l .onsiddti@ of !1.1 bilior T!. Binting gain on .1L of
inv.sd@t !rcpdGs, nd of 6e da orld &trt c6i5 ol dispG,l momti.g to
P153.4 hrli^i, bouled to P826.3 biUion dd n ledEd * !d or Gdn d Sde oa
lnveth.ot Proldi€s dd d Assci.te rc6mr in tL. sbl.6dr of comprcLmive illr:lne
for &. ,u ed.d Decembtr 3 L 2016.

Tre crlyirg mout of iny6bdt pbpdis s oa Dtrdbd 31, 2015 re u.d 2s
.olaElal b erue (trd lod8r.E ios 606 lo.rl b.,Is (s Ndc 13). Ed4e, in
2016, tLe inv.rdnt !rcpdis & relgsa s collarB,l dE 6 tlc r.p.ymlt by tire
CoEp:ny oa rr. ieln&d loals.

As dd.nin, by ildcpeod.ot od SEcr.eaiba propdg appnism, t]1c &n @*d
vruc6 of t[ese inEstudi piopdGs 6 ol De.6bd 31, 2016 md 2015 do6bd io
?2.1 bilio! od P2,9 6illion, Esp€riy.Iy (se Noc 2t.



12. TRADE rlND OIHEB PAYABLES

Nare! 2015

P n6301i4 P

40l,150t
22951t63

155J65,017

9,116.495

21.1 2,684/51 36,330,993
14.942.828 _______1,0391.15

Acmrd acp@.s r.d .rLd prFbls include &e conpmy's o6ligrtiotu lel*ing b th.
rcclud of sedity seic, p6L$ie.l Ges, MbI6, @plorce bde6b md orla lirbilitGs
ilat @ ccp.ctcd b b. setdcd viilin 12 h.fliLs 6(E 6. dd of t[. Epodlg !.@d
TLe CoEpey .ai5 oa tut @ipt '.d1iti6 viil locrl balk tl2i vere ued b 6nee its
pE L6d of inv6b!i6. Thee sLot lEm tui Eceilt, vhic! rc se edby &. tGbEd
iNdbn6, bd inde*s lscd oo !@iliog 6r*ct i!re* Bte, uliry anging 6on
2:5yo to 4.50V. jr2016,2015 aaA 2014 md tF. btuiq of ole to tselve montLs.

Intu* crp@s. incllftd d thB. turtions i! 2016, 2015 dd 2014 dmi.d @

P3.1 hlllioA P7.7 bilion sd P6.6 niu,oa Eqdiv+, rd ii pBeoted as pd oi In@*
.+eos udo Fi@e Il@. (cos) net in th. 3atunE of mbpelsiv. iffi
Ge Not 16), Ihft is no upaA intq&st $ oaDe@le 31, 2016 md 201s,

L. 2016, lru setuiry .Lposb d /&ee duls a@umB ro P2.J. diliod rd
P11-O dllion, !$p..rively, vm Eirnded dd rpplied rs"lffi @al Payred folNing
de *-,^-iioo of "mel.r(:Br.moE dEig lne ,4.

I'ANS PAYABI,E

Ihis ,@mr induaE t[e fo,]owins 6 ai D.dld 311

A ieconciliii@ or rle bol@ats in
sa 012016 .nd 2015 G shod 6elow-

B:l{c ai beqimipg ofrr{
-{uilsdts duilg dr ytr
S.idua6 duins &. ye

P 46?,500,000

P 46?-500ir0

th. modt of loa$ payatle

? 1,055,000,000
3125001000

! ]L3!ll@-000

P r,.157JOO,0Ob
5z),000,tx,0

p !ir-500.0nn

? 1,425,000,000
1,125,000,000

( 1.132.s00 000)
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Fd ite @6t Ed p!io! Icm, iLe Coo!6y ob6in d s. ed rd trdIe4 sLodem
aid lo,g E6 inest bftilgrtu eom bel b.r&i Tlse lotu tu sulject to @ud
qtdd at6 6gi,g t@ 1.!vo b 4.25rh i! 2016, 1.1% to 4.25% i 201s,,nd
3.0./" b 5.0% in 2014 dd tLe prcceeds fd Ehic! vm used ao! vo&ing epi&l

Intc* exp se inmil on rlese los in 2016, 2015 sld 2014 dNen 6
115.9 d1lion, 143.0 nfid dd P33.,1 bilio., Ei!div.!', !C i. ptesenEd $ pd ar
Ilt.st dpeo* Edd Fi,6e 1n@. (CosB) - et in tie sbtudb of cdpahmsiec
idcoh€ GeeNot 16). Thde is !o uldd ioer 6 ol De.Eh6 31,2016 dd 2015.

Th. c5nyng momt of ln stut pmpdiA 3s of Dcdba 31, 2015 e E.d 6
.o!ac!al b se@ (di! long-t@ 10$ (* Not 11). Hovevd, itr 2016, sc! l(Es
pe repdd by the Compdy; ldcq rhe iFetui lropdi.s I rle6cd 6 coI?EsI
1]1c o!ts6di,g loms 6 of D.c@bd 31, 2016 wls rEned usjng iE aedit llne rrciiq
v!@in no 6n tu.I is needed.

OPERATTNG EJEENSES BYNIITURE

Tle coo?o!.Bts of tlc C@pey's cost ofeoo& sola lold:

r!6d@ 6 -

_tlpjl ,016 ,or5

6 P tn3,33?e P tp2rtu,317

23a2$9,s92 2fi1496jo

P 793.339J21 P 632r@111 e_-_668112-!46
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otls opddns e+tu6, hded 6 dEn tuM, e bsk6 dm belN:

27,1\'

13973,321

_____alL

1,251039

4:tt7.496

,5_

1^a!r21 _____Jl43l3L

P l21-0r9r02 l--12l?2!ll1 l r!!$9,i0?

OTHER OFERATING INCOME

In 2016. 2ol5 rd 2014. r@ proptu wr {bd of a dx* lase dd uh L*e
@S@ns 6 third Pdis for m rvcegc lese a of mc ya in 2016' 

^15 
6d 2014

*iu;o $",r,iid *t; G@ N"€ 211). R661Eftnu*, Piamt d * Oi$a oP4tilg
Lcoh. in tL. su@6b of @pEhmiye jlcome, d@tcd b P110.2 ailion,
?1OO.3 niuiotr dd P73.2 bilbn io 2016, 2015 :n l 2014, sPeciiv.ry Gc. Note 11)
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FINANCE INCOME (COSTS) - N.t

ltis a@Et is coEPGcd of ilE folovins:

t0233,t 1

9i036,X: )

143,103)

241\ _____29LL

17.2(h) (P

7,1s,6 _46!\@
r 4lI!!112

EMPLOYEE BENEFITS

17.1 s.t',i4 nd EnPlore Be,ena Bqase

cipma rMBu.d ao_ srLtrs dd eoPloye bde6u. sbjc\ Ed'
otiE Opddns Er?e6s. d PEsohd bel@.

- ( 613,100)

__ tllilz / IoMoz\

! 2q,65 169 I i0.ti20-03?

P 15.931,621

-N!q 2m6 201q

! N,*2?77 P 21,734.7a6

17.Eb) ___ -___ji!,05! 

-l3rJ!:L fi95t,! P -2!14Ar.

172 Posr4nplortue,t DeE e.t Ba.nt gza

@ cbawlditlis d't D4i dBd4dPt,

Thc ca6pary, at presdt, h.s no roml, 6_qiEli6.d !di,@i da! rLe 9oareJ
,*." ";"'-,i,@-, 

b*6r orscd oo t[e progr$ns or RePLbL( .A' _o!l'

R,M,; P^ i".'D dcd.rc stt lle prcjecEa Eir d'd' d't]od Fh@i'
(nunn vdurios -e Dde wxi tfEent 'rsul{" b uP&k tbc a mdtb'de6L

Tl.e iotu l EEEmdt :s i! 60 sith : b[ir@ or s res or mdEd 'ence t'

"l"n o 6eid6 'd ; e1d, =in@r 4e rO mh l lMnnm or I v*" ol
;dEd !;* dd Lr ,*i*6' ,fs .ar 60. boLb sLb,cd 

'o -he iPPmrl or LL
codbdds BoD \o@I 'ffid' od(6t L d dou' eqJivalo_ 'o 35oo of rle
6nn mootble coeaed boodl, bdr s'1", do@8 de L5_

12 oort!6 oi a..uEd 'M., tor ser, ,* of uc&Ed rne'



@ Epbtodiu aJA-anB P@d k tk Fimat tt&no\

Atuirt yalulions e E & ""--nry b upd.te tle reiimdt baeni ca, lrl
5lmmb presenbd bclov rc bdeil o! tLe 2ctui,1 Yrluti@ Elot obeincd &o m
ina.pddelt rnEy in 2016 md 2015.

T!. dou6 of po*-6ployBmr denned
sot@r or Endcial losiiion uo6ts to
DadbE 31, 2016 md 2015, te..tiYc&.

I.lt m{Mb dd ffds j! rle p$ent valE of Post dPloi@i defoed beleEt
obttation r@gded in thc s6@sts of 6etri,l Positid e detdioed leloE

2016

beo.tu ouiA.ri@ rmsni2.d in tle
P32 hltlidn md P6.9 Einnin s of

6J04336
,156,051

303,035

131,526(_ ,]39.1,!)

P !160J)55

ft. (obpl)luE of Do@u rm8.i?ed d P@& or 16r rd 'r
Io* r respd or l]1e deE!.d bdeEL Por_dPlo@_ Plr d ' a

- 4[_

------19r.!35 - -----2!ll9 -- -,-54J!3

P 75r-@! I_!:@! ! 
- 

221-0n6

P 731,52n P 4,27\,119

| 23e3r\ 

- 

3,?A2

P 49a.J31 P 4,A!32r

B:lmc ii bainlirg of ye

Aconirl l(*e rising fiod
*pdi6c idju,@nb

- cLmses i! 6@ci:{ $@Ptions

P$red k attn atu4huw bi -
Aduirl ,o$s a;si,g Eon

.xP6@.t r6@6s

3*mptions

2,190t3t
339JO5

4213,119

-_1?eL-_ 6-902336

- ------.]!.512

fte ilccst @* is tu1u&a s Pd of Fiime CosE d
coEpErmirc in@e G; Nob 16)-

Abous EoE\;ed s o$q cmpELdie. Ior es' dclJded qrhid i@ th s
oo' oe E-lr55LEed ! ib5.qlEd, 

'o 
pro6r or lo$
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In d€boili.g ihe po*-dlplofEmt deEftd btr6i obk tioa tLe fouosi's rcMial

{\sr@ti@ E9@6E 6ff m,rt, .r?@G r. h,red o! Puhls!'d s66Ec' dd
**lii -,Ls, rt .'*"g. @i"-3ftlkilglx. ole ifflFldlldiingrr tbe's'

"I bO i; " -' b"Lb."t. -a eil-. tlec osuptio* qde ddeloPed bv

@@r -itb rh. sbtuc of e odepmddr ailrr' Dreoal rrdots re
dec;b.d ctor s t[. eid or ruh repdi.s P@d bl rcl*oe o &e ilrffir nE(
of zdo mupd sov@d! !o!& vith t n; 6 mtuiq zPPoxj@tilg b tLe llltr.

"f 6c po*i-pi"rrcnt dcm"d bdeit oNrSltion. Othd &EPiions e bded on

M6ir r&l bdchbd.s dd o,n €oeal' hisbEe.Ld?dierce

i Rih- .4tu@ad tu tu tuMt"' P/21

The pl,! .+G6 the CoE?dy b a.nrid ntb such as intffit r{€ !ist, ldseg iis!

llr. e'dr erlu. or 6. .L6!ed bd.6t ohllgdd ! cJ'd'rd Lsig ' 
dsco!_ m''

a.,.i'-.a u" *,-* . *l { ti.ld' of e.'ermot boods' Go'nil"' a 'ld^'
n U. i.Es' n.. o! ! EId{c Eo;@D. b@d' s l e6e l.h' Dl'n obkaid

,&) 1,s,, drd 5"4Pi*t

Ih. bEe v.luc ol th. deded boe6' obtigibn i! BLaJaEd b, ref@e o rhe b6r

i.--1"" 
"l 

,h. -"."r,'y .' .r. pb! parddP;E d,ds ud @C9r'i"' -i .' 'I:
flue s.Ides C(ma@Jv, ino.r5B d d!' LL *!' c, dd strd or 6' Ph
pnioDdB wil '6Jr in d ddD. u U. Plin obltnriod'

T}e infolmdd @ rhe setiEvrt e.lFB for 'tu ' 
gN@r 'c!n'i x"Dpdls

,.a J. ;*,g -" -.*. .i tu;. o+ 6N Ehkd b $e ktiffi'nt Plu "
.ler.ribad in the suc@ding P1ga



The n)loving bble sl]@tes ihe eaGd of .iEge i! tLc signricmt {der.r
ssrptiotu s.d i! th. d.rl@i!.rio! or ihe deined bde6t o knio! a or
Dembtr 31. 2016 dd 2015:

rEpd @ lonnfdlEin p.6n.d 86lll obkrd)!
C}3lc.r Ind.a.in D.crs.,!

a$U!E!@ Asubp!9r,A$updors

D.mb.r3l2016

332,333 (

TLe sdsitivity ddFi. ia tLc ldiou p,se is 6s.d on a cirgc j! d ssuPdd
wnne loldj,g rll ot[s assupiioc @nshi :n$ :n lFis my not 6e EPr.s@6tive
of the rctual ci6ae in tie dc6led b6e6i oblgdion 4 it is unlilely iLd th. cl6g. io
sih?tiotr mnrd ocru i! irclrtid of 6. roiLd ts sde of th. $mprions ey
6€ 6el,tea. Furl.more, in pr$mahs tL. aboE sNiri'ity .!,lFi,, the ?i6oi
vrlue of rle dedled !6c6r ohlg,tion L6 bed calcl].tcd !si.g tLe P6jdd mir
a.dit 6.rlod .! lhe dd of tlc Epo!@g pdio4 vnich i. 6. sae ,s tb?t 3pPli.d in
calGrhiDg de de6!.d b@e6i oblig,tid tc%'ized ia rh€ shtdds of S,Ecil

Tbe mrbode dd qpe" ol46umtiG u ed E pEpiilg thc ro{dr, 6,ly$.nd oo'

c!!9. .onpred to iLe P!*ics y6.

F t',a0gAnrs,ndt d L:1v*d/anb@1'

,4s of DqEbE 51, 2016, tlc CoEpdy it id !o dtuine how nuch dd Fld to
ned ib po$-@ploymdt de6ned 6.n it oblig2ii@

?h. mtuiq pmile of Edisombd e+4Ed l,6e6t PiF&rb Eon ihe plm foll*i

4,O5JO8
1469,809
3A1O,619

-A]LP 3p10,393
791,184

2,943,309
4,368,251
2105651

MoE th.! otr yd b 6E y@!
Mm t}n 6re reds io tu yff
MoE th@ d yeG 6 15 FG
Mdc rtd 15 ,ar tq 20 y.s __ r@j3{

p r6f35,oa2
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RELATED PIRTY ARANSTCTIONS

?he codlmy's i&red pdi€s irdudc ia prdt
o@ship dd ib Ley -{.rh6t p6oEel, Ihe
e dis@scd b.lo* o.l in rI. s@e.di,g plae.

cohpry! c@pmi.s udd comon
65lctions with these Elaied pdies

Bted on b.nagodas as6sneb! receivabld &oD related pdie m noi inp&ed 6 of
Dadbd 31, 2016 2nd 2015-

ln2l)l6.20lirrd'0'r meLooDre sold goon! b, -ru 
'el,rd 

p.r, udd 6bmoo
@,hip i! t[e ledd couse ol busines dd is Eloftd .s pd ol sale of Good. i! t6.
sbttuts ol conp!€Ldsive incoh€. Tlr ou6t ndi.g ffiimbles dsi.g eor dis
@srction as .t Decehbd 31,2016 dd 201s, vnnh & g66any n@ inrffi! btuin&
dsecud dd sedr.d drcngh cn, re r+d.d s pd oa Tnae EceiBbles E&r tLe
Tndc dd Oi]ld R.c.ivrblcs @omr u thc sEtm6E of 6]nci.l posirior Gee Noe s).

8.2 ldwre b Relled PMie.

ln 2014, the Cmpdy gmte.l nonitrl.Elb&ing dd 6setu d .dro..s b @id
!el#d pdies uda ejm6 om6hi! fo! voiti.g clpibl ftqunomt Tise
.d@cs rs 6xdilg suppon bad no realdmt l.ms 3nd vere due sd payable i! msl on
dMd In 2014, the Conpdy dted ilb m *rg@! oli6 rcimbles dd offserilg
:lmgendt viiL r.iaEd pdi.s vldi. rL. h:lmce oa de Cohpdy's tdvm6 6 its

6liaEs eEe Esisded id p4tunt dd etoff rgainn tl. equiv"r.nt mout of tLe
conpm/s .dveces 6@ i6 sLcloldtr md Bo,a cndM G.. Noe 21.2).

TLse se Ir dymces e:lted by ile conpmy to Ehied pdies i! 2016 dd 2015.

1s,3 Ad eb don Rel.bd Pen6 aD.te CMn On ehip

ln 2015, 2014 ,nd 2013, dE Cdpdy obbined mdinbrei-bding dd wc@d ia@in
ddces &or ih lelrted pdie 6dd rc,Mo. omstip for vorkina epibl
squ&aots. I!6. in&rin rdvrcs vqe du. rd piFble on debrnd

ft@ d. no @sb!dj,g liabiliry &oh r}.sc @srii.E 6 of D.dbd 31, 2016 md



Tle Cohpdy, a a lEsee, ded inb oPedng lcse lgre@E widl Cdoo Raltv dd
DNd@;e!; LorD, An.o Relty and D.sdoPmdL Co-?., \G. R.:la dd E.EIPdG
C.F";'i"n, C!; PEent FoNrG' cotPodM Ll El,rd Plfus id6 omon
M.EhrD ro G Cn.irsJ oi Lh. BOD, .ddE ..ff steLo r r ' wiLL r :es3Br
ien of ; to th'ee yffi.

Rdd .mm,e n 2olo. lOI5 dd 2ola ,nrs 6ob &e loESoinC ls'e "gr.@'s *
st* * p* - R.;El, uod.' o-L- o?ffims E+d 's i rI' "Ecmr'E or

.oopretmi'e il1(@e ,.e Noe 'i td 2l j. ous ddg L.brLrv &i.ing uon _h6'
M;(ti@, .. oI D.mbtr J1, 2OIU ed loli I hom a pd or \"tu'd esese
ud6 Thd. ed Odr@ ?1yabl6 aeoEt jn il€ sbEmmc of ln{cial losirion
GeNoE 12).

18.5 cN corpM4 GurtuI.e

h considsti@ of ihc gbuP @dii lnes d.lc 2niLble b ib brnle* io the coelmr'
.di! of its ,i61i1es ;d ,id.holdr_dilector in 2O1s md 2014, tlE Conlmv, ihe said

lffliii$ dd shehold,*-&dor hare ssE d 6 rc$_gEmE erch orlels obkaiim
fo! sto4 teE lods obbin d mdtr the srouP edit h'iliq Ge Noe 21'3) Tle
coopdy's .uaso.nt dsesed ttr tL. irn ad; or rle g@mre li'bilt , if my' G nor

;""ie*i' to rrie** se*-ds Th. do$ HJere' ssu'd h- tLe codP v 'o..1-. tr. u-t oUri*".-' or -c! d6lu.$ rd soGrcldd &eno_ r'rc k@id_ed
E ludh 2015 ed ((:trd'o b,'. bY.trd.

8.6 Shed Buslne.. ad M ee@@r Sei.N

1! 2015, ihc Cmpdy entEcd into , s*i.c !gree6. EirL i6 tlrted Pdi6 a&r
-*"i .**u:i -i,*l', tu" la@ snan Pro'iec cdin oPe*tional @'B@nt'dd
,dminised sffiie. for a lee,

M,egd6t res cla*ed b,
tne Fitr.,r In@m (cc6)

de coopM, Ee re@gued,6 pr of O!h6 - o* udE
tr{ r.(out s Se sbtu@L of compfhe.qiv' rcome

l&7A&det&om d Patmas b Xev Maaen tPasotuel

?:mens reld.d b, ".'@.nr pe lfuel P.ru 'o ssic fa m '016 20't sd
,20la *Li.h ft DEmE'o d D; or P'oressold;ees Lldo o'bs OP'i'ds ErPme' j
L\. IBMG ot @DE6;re d(oE. G.. \o e lr. TLe ouEi,lrus ]nb iry on lhr r
ffes is ple*ded ; PM oI A(@cd 5P65e5 uc Ue Trrde d olner P'vrble"

r.our i. i[. sbts@B of EnIoar position (!ee NoE r z)'

ld 2Ol4 rh. Lomomv obE.d DomEed_!..rig dd heded "oee(s uon r
n\dcbdds dd ( L;6 o'ue Botud ro' a orrtg flPir R quiJmdu _-heie rd-lrY*
nd no reD,@nL t.ff dd vm dLe dd p:rable 6 dMd d _hsLgb dk'tug
i",.*-.i,i ,r -*. - ,t6. :d'-c. ;;. prd b, m, oI ! ^ 'sN- or +'
con;Ev o'u E.ejsb s Eob's ittujs tr "erc'f 

lcu !' conPdvr D'Fb'"'o
A. sidnoldo id L[,.l]M of L\' Bo.n rdE i --CMd' d p'm{ r@g.lML
Ae G66dina lirblny Eo6 rrBe rdmcs G Pls@bd as ?d of Advres &@
R.LEd Pni6-j! &e ;e@db o! Elod.l postid Th're vae no ftw advdces

obeitud in 2016 dd 201t.
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I! p!o_ ,@ ., t[. r oapq hrd "e]ned o. @s u r 1,. ,acildes D ,brh de mdirrean$ob v* brc @ m! srBbp @ns@nE b, iE .br.!o dq-dtr-o6 rd@nbsg sEB ,@gffimr oI srleholdd md.r-*." oj ,re aord str \6E.zr nrDe (obpo, dd no- m@rd dr r.r qru o nr 
'le"h !,b!,r bou. o ,!e t;pprcb$iliry of dehdlr i, p:yDg tne botuwios'

A! 
-d 

De@bs r 2016, tI* pse oo esmg 6J) rm r "]fu8@.nr b-NM d1e
' d)pmc dd my of iB :el,Fd p,fu) ,Ee \oE .O. ),

T.l)<ES

Tt L@pmuts d w.r"d5. rrc ej r Epons r lhc sb@6b or (ompkletui,.6c(4r p:aur& s 6otlo%:

2016 2A13 2n14

P\ldd i, Fr/it t ta$
R.ad,r corP@k h6oe

^r 
rcro 'oeo p 33.002.556 p t,).su4.os9 ! _{.)a?,lsl

.!p4e (idc(e) rct tins
ro ode,rmE ud ,cr6d
oa@ponrtd{rm.6 5322.635 (. 6ra1\sq\ 2.1o17o1

L rl3325.t9l ! 4drO41OO p- lj?05,ut4
R p.*l u daa @n?zul w h!.

D.fe!.i 6 hcm. leLri,g
io on3@tun ud !EE5,1
o'o'Ia 

'@ 
pon.y

die6.!.$ aP r4Xrt4)(! 1ls2t 6) @ 2a41\1J

-le:::olci!:T 
of r d-p(ys p,o6r cmpukd r-rh. sppLobrc.Erutol) pk\ to u

expetrBe rcpftd b rh. Eotu or bs n ,q r.I*.

P 316,455,714 p 61,\91997 p 43J63,151

| 263t1LM3)( 5,ot1,e34) | 1's1r,603)

( 1r,023,r!0)
1203,653 lArya7 362,329- ( ta9741q

Dt 6 cos6 d 6. disposll
oi rE6di propd;j

U@coeniz.d defdcd E
!
f
t
!
I
I
I

E- i13,12I!1!l L_ 116-101 1oo L4ilo5 os4



Th. nd d.f.ftd b 1$e* reLE 6 tLe folo*idg * ofDe.dhd 31:

TL. Coblany is hiai b bidau .oeoab in@. 4 0{cIT) vhich is (r[puGd d
2% of glGs i!co@, .s d.6!ed udd tLe taa reguhiioc or tle RCrr, vhi&4d G Lignd.
In 2016, 2015 rd 2014, &€ Cobpdy rcognte.! Rclf d tt. RCIT is biglE &.! 6e
VCrTin tho€va'

I! 2016, 2015 2.d 2014, tne CoEedy opbd b cuio noiz.d dedfriotu in @putirg its

20. EQUITI

Cr?irai 6bcl coGi.b of @on s}I€s sitL deeiL shofu 6el6 m.l j! tLe snceedlns

:



'

on M,rch 5, 2015, ,4nsy $bsdi. bed to m rdditiorn 353,000,000 c@o! snds of t!.
Cobpry vtrl ms h , p.A b, tfu ol th. cooessiotr of 6 o1t0o00.000 .d@ D
be (@pdy Eb.omoD sl*, Dd vith lLr EDaong brll!6 Pdd r esb b, A!.n b

O! ,{pril 3, 2015, thc CdPmy aPPlicd fo iLe r%ietio! or ir. .d,1mon sh'6 vit! the

SEC ;d tLe liting of the cooPoy's sla6 or the PsE, The sEC alPryed thr
i€si,uti@ of tL. 130o,oo0,ooo co@@ sb.s of tf,e Conpmy on July 16' 2015 dd rL
PJE ap!tr@d i\. Conpmd. +plidtion fd rhe lisdng or i6 colrDo! sh,E d Jub 23,

2015-

oo ALruL 10.20's, rhr Compmr, by Err or E uinel P!$ic odrus gPor' lold
ar,ooo:000 sn!6 ol ic c@ .b.I r t offd PDc oI P?." Ps orJE Sbm 2d
@dsd .c prcee& of 1pp6@t l, P l.l brtuo! l!:tttiDo!. rI' IPO EsrlEd b lne
"*qddo" oidd-"..l pdd i" sPui @ombns b Poa3.' 6dio4 "' or IPO r'lit'd
eIP;*5 b(Mdlg to Diu.6 b]Lod

ft. .I/]r h Lhe nubs of ,urh(Ded Ddbs of sljs or ih. koPtuv r 20la M'
de-d;4.-.h" pa rals &oE PlooPd!br. roPl.OoPssle xal6ultorrbe
mmdlfut of li. C;Ptr" &1d$ or r@+@@ d'-1, aPPteed bv ih' sEc

Ge Noc 1).

-4s of D@hd 31, 2016, tL€ 6t l nmbd oatgitt@<t sbcL'hold6 bsed o! rhe records

of rle CoEpdls Sbct 6d Ttuf.! Ag@! is iir, vii! tle sld.s Ldd d tie 
"Idc 

of
PCD Nom;. t@oHmtr bclod*'4 b r 14 puid!{B rdd Pbiiplile Dmoircq &
'l ruL CoIp. The C;opD!'s EE shE ' closed d !5.-( Pd lhd $ oI De(6bd 24.

2016 (the l,si ddilg &y in 2O1q



20,2 Rqenbtih RcM,

The c@ponots dd Ecoociliation of itds of otL6 (@peh@siee lo$ pEselted h ihe
sbEbenb oa cl6s6 6 equig { th& ,Ba8ate domt udd R dBiion Reses
.mut, -e stom b.loa

06tiedop

L_ 12!2,890

I tlrolSi

499133 493,113

" 
- 

" 
..063.373 ? d0631?3

L 67i i63 ? 726730 l 1.4ool'3

( 673rff1

(-47]lj8)
?-
P-

3,1-ce a o{ou.r7 1, 2016

B.r4!c! 4 D.cErcr 31 a16

Brl"nc 2s oalrudy 1, 2015

Tr incme

B,lee 4 DecobE 31 201,

B,lec * or]du.a 1, 2014

Raclllamts of d.En d

3i,nce ii DE.mbd 11, 201 1 p (7r.i6a

P jJ2olt5

1 6t!.i!!J

ry

? lrr00l2a



20.3 Reaiaed E@ibs,

t 
_20_4, 

dr (@purs.aoD lppbcd rhc rNdd oltle J2l5.0 b d +proptuEd:DTd @-Br o-"s.,:"tr, $E rde ror rhe pj,jned Mui{d@ or " p*l ;. ;d *d(oGdcDo. or r blildin8 i! fbrioo . ," ..,po",. ""r;.o p,.,* .

OD Mrt 1.2 20.6,ttftl 5,2Ol]udD.@bd 29.2014.U.CoEpu?.,BOD3pp-dedbr decLhboo or / ch ded6d! r:mEMg b paa.a -jxi"i rroo.o -,ujo,.-ir:D-5 @xro& specaelr. TUe d Do o"id.;ds D,y L8o.Dr@bs3..20,6d;

o. NGube.3. -016. LL. Coapols loD ioprova r \om bLrb,ctr prcA,.m rd,pprcpE.d.p200.0 @Ib! rn t!i,. rr. *Li. ,*l* p."e,^ .";-;..a ;N@bbo 22, 20t6 dd vil cotnrc _a e u.-t,oui^.d ror lle pbE:u htub{a utt urilrcd c rtil srcr etrE @e \ de LooDUv s BoD o.,*:. ;r.*."A"it D(dba 3- ,?0t6. l!. c"-p-y u* -"o"a:oi oo.* "o*, -.,t,"g .rr,+)+.{! srrs qd co* @EDng 6 plO.O oi[m.
Zr.4 EDiaSs ttu Sb*
Bsic --i"g" pq s!,c {e .oh!utc! 2. fottovs:

:t
:!
,

{

I
I

I
I

P\04521,137 p 15e,00s,3e0 p 100,172,rs7

L lLX4 L jlj L, j_34

COMMITIIfENTS AND CONMNGE]\O ES

21.1 Opq.tirg lrde CtuituB - Corr?e, 4 Lerd
C@in r,l prcpme hdd by LLe Cobper s Ersbeir orcp@s k p-diiouul,3"i,^:,,-".;Tl @i!d inddad _* _ao _ op"i ug r-" "g,;;1-. ,ra vilh d oomd ; ffeude @ rd @ndidm, . u. **a ,... U" u. o#*. Aro, Lhe Coopry ha ,r@d pkpr_(y ll,r n subl?se. iniErxy ru , M or dre res wbIr * _i..q,-,lird.ed D D4obs )01r ror rorhe dute yre rd Dambe 2Ol, Duue minih,FE.r]! k_dBbte 4 d D(du- rr..zotc "oa:0.- _mo 6 p ,,o niitror idri 06 6 dtq , *Pe.b!.tl.

3 sru,r, depotu vhjlo E, bc E6Jr&d,o lrc (ouclPm.! , rhe .oo oa thc tea.md! EU(h @e h. rDptred B h,>. lryosE @ourd,o
:"].-T*:,. I'd"ory.t -JIT ,,_or rie.-b; , . ^016 dd 2b !, -o.*ay, -a "p(ed'd fts lEd. dd oths p/Fbje\ ac.our D Ge 5Dk@" o a*.,t i"".-

rn.@ .qi,:btc !o cot@on

Divrd.d by rh. voshrd ell*

t
I
t
a
I
I
I
I
I
t
I
I
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212 Opd,itg Lez* C@DJ@B - CMp y*I.s@

T!. cmp,ny n . l€se ud6 ruiou op@dg 16. rsreooena with (ei! dat.d
pun* (@g Lfu sge6o6es FUb ltrb rignS lrff lm 'o 'nJee ,ffi ln 2016
L[e leae +(@6b wde ruNed ro! @ ya t.d ElNaUe Mu]Iy qrh , !d Eotsl
ilc Ge NoE 13.4), TLe tu@ hi.imm L*e p2yable udd tf,ese non-crcelablc
op@tingl*e 6 olDedbe 31 folffi:

----2tlL ----l!l5! ----A1L
P 2A47a,3{1 ? 17J37,500 P e70.614

R@6ls in@d doEEd b ?17,0 billion i! 2016, P16,0 hilion in 2015 dd
P1.1 billion in 2014 re snlM .s !d ofR.n ls mder Odla Oputitrg Exposs in d.
sEtmd6 ol compehtrive hcotr (G Not6 14 rd 13.4)- Th. ouchding liahilig
,nsbg 6m tn6e tudioil r shm 6 !d of .4@.d cx!@c rd otld plyabld
EdE TEde dd orhE }ry3bl6 in ile s&bDdt of Endcirr position G6 Noe 12).,

The cmpmy Lrs r"iled oatui(u redn [ne arciliti.s brd. .Bilab]e o! gloup hris to
t!. Cmper, cein o! its afflnis !d sbreholdd-difltoE, Avi1h6ts uder tLe
6edi! aciliry e $bject io e$ .u€tysnip ,fug.Gots b.tw.a iLc cmpmr cdin ol
ib 1.6lirta dd s[aEhoudniEcbs Gcc Notcs 18.s dd 13.6). Ahc d.iit lines t .lso
subicct 6 r c6riei.g ffiq ddgddi of rle 3L{.hoidd ed Cr"ifr"n of t!. B@d
in [rs slaciq s cdhoDing sb,'choldc. of rh. srcup, oubdliog baLne ed tLBe
@dit liler douen io ?200.0 ,!nid 6 of De..o'i 31, 2015. T!4. E.s no
oubrdGg hrdce fd thG. dedii lines A ol DeceEbc 31, 2016.

The e otL6 .o iririr.;b 
'i!d 

coiitiligdt ljibilitiB 6{ &!. jn tLe .otral coe. of
iLe cdpdds opdtions tha! d not rfldbd jn t[d 6!6ci.r sbEtunb. & oftLe md
of 2016 ;d 2015, @gmdtir of tL. opinioo tL,r lo$es, il dy, 6om these i@s eil
nor hay. a mdi,l effd on thc C@p-/s EnIclJ sbt@ns.

22. BIST MANAGEMENT OBJECTIVES ]|ND POIICIES

TL. Cmpm7 is .xposed to a wicry of ,tucirl ri3l3 vbich iesned &lD !oi! ia
oldEe, i!v.ri!B dd 6]rds 16qes,

Th. Cmpdl3 rik 6p6!G e seag.d in clos. coodieti@ sirh the BOD wto
fom6 ; ;di""ry sdbg the CoEp&Cs 6hd to trilimteh ash !(M !v
6rni6;in8 de e+68 ro Etuci,l mrild. Lngrem 6nmci,r itry*brEb d.
b,o,€!d 6 g6@E l2sting tu6.

Ttre Co6p6y .div.], dgrses i! tLe ediog o! cdin 6!mci.r aseb fo! 3pe.d.iirt
pupo$s. Tlc m* sig.iEcdi nn,n.nr risls b 'Li.h iie cdpdy i, dYPose.l to e
dsaibed in 6e sucecdi.g paBe..
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IE cobDdy's policy i3 to -i"i-;. i!tu6t ste es! !w iisk.x!Gu6 m lolet jr
6!eoa. cjD;r@6s {1,2olord 201s, b. Lobpjt r *lorrd 'omds*i! 6nr[e-
nde r ;,e drcuBo .r l@5 PaFble 6ee Nore i l. ed (6b r b".k. shict ffi 'LbMr

TLe Unned Stsi6 do[!-d6obi,@d 6h in bdk 6d oubbding m$ E ciPts &
Gcd oo a @.on$lt DGiDle d,!ge of . / au b,si! pmb (oP5 rd /_d'hP'r2016
inl] )0 rs reroddvd;. TLe (,1 1fi';" -. br.d d 6nso.l *trdeoB hen i. tle dd
- *" .-".1- "*a .,*..d oaoo lNe! ol co.nden(e' oo be ot'hd hdd'
P"ilr"*. :eei;"*Ed 6h D bdls md lou' prFbLe re t*Ed d I r*ouhry

"-':i..1* .I -,- 'l bDr in 2Ol5 ud _ l' hp' D 2014 u'ins ssdrd omtioD
i..-,.a * !s" " *a or d6d.oc. The cd.xt;oDs dr ba.d ob u. 

'mPr! 
s

6]Ed,l bstudc beld :, do o, eL[ r.Poftirg D@d.

]]E ln@c itr bls would incers. FoEt befor. I bv P2 7 milid i! 2016 -dd
r2,1 biUion in 201!, Corv6.lr, if t hPs ,ourd dede*., vi& 211 ot!tr vd'bl* hcld

@Ghq ptu6! bclore bx vodd de*6e i! 2015 da 2014 bv 6c s@e dN6'

.r.rln nsk r rhe E[ tS i cou@4 €& .o disctis' E obk'do' 'o be CodPdt
T!. cmDm! E eo*o @ rhl *i oi ** E,-.ia **B ritios rroD s'IirG

*ia".'*1**, g*-g droc6 .o r.LEd Pnier dd bv Phdg d'?ons nrh

rh. LomDdv @trmE8l! offi &&ulb o_ba cour'+mies'
i*"iJ.'# ,iiJ*,'* u, grdp. ud uco6opr. th- EJo@ooo d'o i6 dedr

Jt -.""u t" c.-o.Jrt p"ii.i i. ; del onlv vitL.Edltvo!r!, 'oEt'!!!ti6
lae Mi6m @dit rit cxposue ol Etuci,r 2$eb is ihe ervi's
6n6oal d.ts 2s shlrs ln ila shtM6 of 6mial ldftjon o! tb'
proviaed in tle no&s to 6!@i.l se&b.nE 5 sn(M hetov'

N6G 2016

CrsL Ed Eh .quvaldu

TEi. dd othe itreiBbles

P \J%5?3,AA L 12M'16X2A1

None or tLe co@rt/s 6!Ni4 ascB m s.cufd hv coLrE'l or otts Gdi
.nk.@-", d(Pi id o.L d b.o}l a desdbed D &e lrc@dins P'se'

s3932.001,____1213122]]!

p l)a2301,211 P 837551,006



(d) cdh dA C6b EqriDbt i

TLe d.dit risl fot c6! in blLrIB is consGd.d nesltibl., sinc' rLe co$Brydies d'
Eput bL bdk vith ligL qu,lliy tud d€dii Bti,gs.

A. ffi oI LoooDe\ DoLd, btu d.posjr L ool, @tucd qi rePuBble 6'bciil
r';rrioos. L^h D brnrs ahch a*-.d b" be P\rLPPjc DePo'r laJfua
CoooeM LD E r l]Hjom I ols3ge or P0 ) b d P'r d+orb- p' btu3
-';-,"- *;--d.d t* '"do 

RA\Ja-%'b,A'?Dd4a taA'na atPtiLtPt D+aa

LMur C,",;,r,a u sri! $b|4r b d.dii 6k-

p) rdr .nd orhrtuai@bt*

In res.d of @de dd oi!tr raiebles, tre Compmv G lot 
'xpo*d 

b dv 3iglGdi
cEdir rG[ esosu. ro tr silsLe "our@3Jtv. B;.d 6 Gblcd dro@doo 

'borr
.r" -- oio a.u . 'i"., ---gme;r cdadd ire e'dn qu;F or de ('eivrbl'
d* @ .oip-i dte or mprird ro be sood.

Tnoe re!4ibla tbrr r e lsL du bd' .or 6PrEd r ^ 
(ollos' :

2nfi _,-;!15-
Not EoE t!6 itua bodr!€
MoE iim ttre months but

not @e thd 3it months
More rlr six ooniLs but mt

P 41929,96 P 41,661,216

2,205325

169-503 _-,--2!58Q

P 4lJ?lLOll ! -.r!-890-041

No 
'mD--..nL 

lo> bs bed recorded b rhdon b $( debl s(fuc helo @ drulh
,.. r.ri* A \;^*"..t .d ro ivsm@-r debb YruDes dr Pr dde

Thcc-omDdt,l1fls!.b Lqui.Iry treds bv ,sfrn, Dod'o'ng 6'dded a'b'."e$ c

---*'r- b"*;- 6*.,,1 li3bilm" a' rel b cb odd@
i::;:: ';;"***.i-;*.."a . '-* dtr ou&. oo ' d, ro &v ud
*.J'.*J't;. * "o - .! il. bE.5 or r :orins l0 u! Prcjddon' r'd3 @
r,q.id,f *.a" r- 

" "n --,J, -d on.ys Pdjod G ddd6'd oordh

rh. t oobdr @tr' 6t 6 o*' I s liqudry tqu.@nu 'or uP 6 C0_&! -De43-'

<cled b, ! ad;quE @odt o_ co@-ed sedr' gcilides rd
lonqr.d 6Mdrr seb,



As .i De@nbd 31, 2016, tle €@Pdy's 6n6;' liabintie L"se c"tutuI @tuities as

! r5ll!?111 P zEJa
ftis 6bpaB to rlc mtuity of the Con!6r\ 6@ci'l li2biliti6

6Mmlhs -- !&!!5-

? 21s.r39,13s P

-123115.510 
-,,55L84113-1

P l!93l4r$ P i!!141-9X

(6eci 6? Sros 6h 0o%. trhich
ihe end of tb. Eponjls Perods.

_ --33439!-7i5

? -33C49r115

Trd. 6d orhd FaFbLs

TLe $ove contuo"l @tuities
cdF,g ralus of tLe liablli&s d

1i. C,{!IAAT MANAGEMENI OBJEiSINES, POLICIES AND PROCEDURES

The CoEDdr'' qEd MscEdr ohffi$ d b e6ue d' ' ooPdy's 'b'rry 
ro

-.t"* i" " 
q..i: -*- i ordd to Pr*ide r&gu'e r

sb.thol.td' di b;e6E roi o6ei sts!'ho]dds'

The Compdy bodo crPrBl on &e b6L ol _h' c@ing @lMr or equi'v 6 PresenE i
d 

'ne 
sE@enb or tudd! Pormn

rr.e ( 6mDdt 3.L Lhe 5oE' oi 6prEl in DroP@o ro ib oee!'I II@dg >mde'
, i: ;;;?. ffi;';., .-P-, *;"s.. *" ;"** #ff:il'";.;:./""^.;h b nn 6. &bt of ch

ii't-,iii* ** -n. a.ur b'.qu, Buo s orDe'obe l s'bo'n brrod'

--ai6- 
- -?!15 .

p ?s2.749.939 P 1,196162 614

3.2m.89i0s8 2271030.414

ll2{r1.00 - !J!i1,00
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.1 Cziling Amo@6 m.l Fai. Utlu.t of Flhtucizl At*a d Fialcil

fte cdyinB douts !d 12! w,lus of rl. aEgdies of E@cLl a$eb dd 6,6.i
liabililg pfts@i.d in Lle sb66b of Enlcixr position de shom be.low.

CAAEGORJES AND OFFSETTING O! IINANCIAL ASSEAS AND
FINANCIIL LIIBILITIES

Se Notu 2.4 dd 2.9 for dddiPtion of tie tcouting Polides for each 6e8orv (

Gnddil ilst:@nt including rL delfuitudon of f,L Y.ls. A desdiPtioo of .r
c@pry's n* oE.g.@nt ;biedircs !d policG. for Eleial idstu66 is Pmided l

24.2 O6eti,9 olEinadd Ar*ts n.l Fibtuci2l Ii,t iidd

Th. aonDan, has mr !.1ofi 6trci,l stu66 r 2olu rd 2015 md doe' DoL h,'
.r."- "i*Los *s-*c * or rh. dd ol ih. FPofug p@d' Cr.ntlv 6ndo
**b dd E@d; I"biitis de seitled on r gos bsi$ hdwer, ir .pP,i'1ble, ercL !d
b rLc Fn.n.rrr inst11l. t ' nrvc the opiion 6 eitL ,I suc! 3mmb on . n't b6G
ilo cv6t of defrult of tf,. odld pdty tlJough 1PPdrl b, botL pdi6.

FAIR VIIUE MEASOIIEMENT AND DISCTT'SLIRES

25.1 Fai! udue Hi.Etchy

In a@d6.. sih ?FRs 13, r!. 6i! Y.lu. ol Enocial .$eis ad Erdcial lEbiliiies {
iDn-6endal 6set whi.S r n .suEd d ej! EIE on a r@ing o! non t ing b.
dd thos. 6se6 6d lhbilitie not nc.sued rt a.i! raIE but aor vnidr fair v?lue

di!.ros.d in reldance vith othE reletui ?FRS, t c,iescized i!6 thie GveL !!g
on tie Bigai6@G or iryub ued b o*ue tle lair vllu- :alE f2n v.he hi@.L, I

G) rd..l 1: quot d pic6 (u.d,sE4 rn adiys @ke6 lc ladtiel s5.6 o! lialilit
.t id mtig @ rcc$ at tle nmsMmt &t.;

@) Is.l 2: inpus odd ih.! qDEd pics indud.d vithia Isel 1 rn t e obss.6G l

dE sEt ;r !!bniiy, eiind dnady (i..,, r prics) d iodietl, G.., ddi'ed E(
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G) Isel 3: jnlu6 for tLe sd u lirbilit, dEt E mt bsed on obs@3ble r4let dlr
(uobsdable inpub),

Th. l*cl riinin whlch iLe 6Md.I ss{ o! li2biliq is drssGed is dcitmined brs.d on th.
loset L,er of signifcdt in?ut b tLe frn yi1ue berslrcmt

Fo! purposE of d.tediug the oirLei wrlue .t ]rcl 1, 2 luker n leg,ided s adiYc jl

qu;d;deE d€ qdny md lcsL,]lny av,labL &on d qcL,qe, derl4, btoLer, indubl
grdp, ;icids ssie, G iesulady ?gdcj, sd rlose Pnce! r+redt rctoa 6d asdE\
occntrng Ba*d tdsltions on m s '3 lergt! b,sis.

Ior ilycsddts shicL do not Law. quoftd D.t!d !iic., rle fzi! vrile G dd@iled b'
uils gtne&Iy rccepbble pticirg hod.ls dd v,rudion e.hniqu6 d by Efcenc to tlr
*"i -"*; "f d06* i*tudt vhi.h is sul,smdrlly rhe sme 3ftd E&i!g int
acco6! nrrc sLted dedit !i,L of courerPdiE, or is .,lcDlai.d t6ed oa iLe eryected .61
nom or the u&dyilg n r 3*et nde of th. idstuai

wnm rlc codpd/ ucs vdution te.bnique,lt lnfioi24 tlc uc oa obsetrable dke
&e sL6 n is 2TlihbL dd r.lGs * liide 6 lo$ible or mtity 3Ped6c esdtut€E. If d
sisi!@t in?u6 Equiied b de@ine ihe f|i! *lue oa m jnslrrltrlr fe obsed!1e 

'Linslrrhdt i! id.ludcd i! Iael 2. OlhNGq it is jiclu&d in Lrcl 3.

42 Finniai Instuds Mc.siued ar Anoni2ed cdt for vhicb F.i. Uz1ue i

1]1c able bdN s@nc tle trir v.i!c Lifficly oa tlc coolsr\ 6nmcisl sse6 d
6ndci,l ibbililcs wtich d. lot nesed .t frir v,]u. in th. 2016 dd 2015 sbtddB '
6neod po.'bd dt 'o' sd.[ tu ',1@ b dsclo*d

.Effil-

r&rl 
-Ltdrl 

---lsrl 
--IeL

+-ll]j!Q,!!!
F lcaiis t-1X4@@



F
ts
tst
E
Ft
FL,
f,
Lf
f,
J

F
EI
f,f
!
:l
:l
I

I
!l
!r

T
I
t
I

ll

lor 6tud.r 2$ets Ed 6!@irl labilitG, 0116 tha HTM ilwshent, vidr rrn v,lues
includctl j! Irel 1, MrSddt considcs t!rt iL cdy,nS dtub or those sLdjed
4n".;, instuaE .pprcii@e thcn 6n val6. HTM invEddr c@i!ts ol eqlit,
sffiiries vitL fan ydE aettuined b,sed 6 pric, qbed i! t!. ?SE r+cdtids tle lid
dces 1r the end or rL. iepding petod.

UJ Pan Ydue MezsMtut for Noo-Gh .hl A.rpE

Fd th. f,n valE llgsUfur of nor-6tulci, $.q th. fri{6,&t valucs of i,yestl@t
propdid a ol D.@bo 31, 2016 clEsiied .s lsel 2 vhich G delrrined rlsuAh
appai,.I !.pofr ohbined d Noymbe 11, 2016 .@ut d to P2,1 bilio! while t!. fni!
yrlue s of D..dbd 31, 2015 biscd on rle appni33l Epor obbi!.d iD 201,1 droted b

SEGMSNT REPORTTNG

.1 BDsim S.gme

Th. LoEpdy's oPedS brses.s r. oB,fued dd Eu.8ed rpuEl, rccodig ro
tie tutu of prcducB md swie6 !rcqd.d. In id@ri&ilg i6 repMble opddna
sg@ts, E6€.6.!t g6.!al, foU$s tle coaldfi tlJe ei! !w6u. sowG, wLi.l
FP!.$I th. prDducB ,nd serices prowided by the Cmpmy, ndely S,le of Goods,
R6el lr@tr rd Invdbat lr6m..

26.2 An2lysi6 ofsegtudt lnloturti@

ft. r"u"-iog ai]." p*"*t *de dd !106! i!f@d@ Egndrng busin6s .eeffi6
ol th. CoEpDy for thc yffi aded DeambE 31, 2016, 2015 td 2014:

P r02r3,19r P1,1,an1341
_--f9L3!rJ?1 '?€s0 : -J2!njtE!
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2OrL 2n11 2414

?2r,530,956 ?0,:44.).707

ldov is lle cobpmts r.coodlBtiotr of the conP@na
sbhent of mprehdsirc income

Tobldmu or!.?odbL

Tot l c$B dd .rpass
ofr?odbL r8naE

O.\s cosE .!d .!?dd &@
nmi.podble sgnob

Depftd.dm ,!d mont.don

IovdMt popdi6
InEsE dthssociat

P 1145nL&U ? 1.0s2q20321 r 10121q47'L

65.551"532 7s,6A2)02 60,5328?0

&1&.!!8 7 olq 3e0 6746174

53f!,!?! 4i 407 333 e6 ?!4 13,1

-----l2!@J65
353.733.267

P 1054.852,nd E@! ? 145-!rf2?1
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fte Bd6 of oDmDoL &ob the Lhff.egndu E led b, br,eg@o, b mitrz- l[
LohlM! " opMDod dd .o ,llm 

'bm E lonhl rd ,rdv rh. @"6 md dps.E. tr
rlso a tugment indimtc on Lov to inplwe rL C@p;y s opution.

Ei!tuE re allooted thsugl di!.ct ssociatid of costs dd e+ec6 ro op.htinl

STJ"PIIMENTARY TNFOIII!']|rION REQUIRED BY THE BIR

I'e5.nEd below ud i r-h. .ucceedr€ p.gB ie 6e !+ptm6bJy hJombo. trhi.[ ,..qliEd bJ tt. BrR rdd rB 6iing 'rcnr regrhioc i,q) ro b. a,ctced a pr o
rf,o no6 6 ttre Endcid sEtmdE. This supplmEy infotution is rcr l rcqund

271 Reqdmet$ Unde RR 15-2010

Tt- i.JoEuDm oo qe. drues md lxtur ts prid or L@m d.mg ri. :blc ,.,rslrEd udo RR lI20l0 m Drsmcd bcle dd flbe.r..eedr8 p:C.e

I! 2016, ih. Co6psJ d..&ed ou9ur vAT 6 fouows'

Am.unr

-i!l68 
05l

1002.123.379

P 33,353,505

31,153,505
114.200,211 13.2adml

LLU2j28,650 P 96,5!a5it

TL. Codpdi3 ztu-BEd md *enpt srles md v-4.T EEipb sE! dettuids
pmlmr to Smtion 106(A)(2X1), Z.tuidrd VAT an E,?an tdL d Gdb, S.dion 109
VAT E*a?t Tn,idirk 

^na 
sr@a 10A6) nd ztued VAT o" S.t oJ'.flid! 2tu

U! o Lat aJ Pnpn L <i $e 1997 Nsrionrl Intdrl R$enue Code, I dddea
The 6 b2ses m preoEd 

's 
pd of srrc ol Goods and oua op(rilg lncoFc ir

th. 2016 sarn.nr of.onnrL!.rirt lncon.
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(b)

l]1c @v6.ats jr i,put VAT j! ,16 @ su@ized bcl@.

Bal,nce 1t beg,"-i"g ofya
Inpotution ofgood otls th.n

D@esti. puct"se of Aoo& dd sdices
orhd &m .1Plsr e.ods

-Aboniz.don of d.ld€d input v-{T

Brbtueati[eddofrer

Tle ouatudirs brlde oa inpur v-{T is presentea E pd of?rep.}bena and Otlo
Cllj:Mr A$ets ln tL.2016 sbrmem of 6n.n.nr posirion Ge Not 9).

t)'rM*Ltttukr
I. 2016, 1he b&l l!d.d co$ or rhc coDpmls ihpotution ol nv @di.I
mo6ted io P519,132,130 ehic! i!.lud.s cbtr duris, eeiSht irsllfuc. md otbe
cL&ges, *isc @ rd otls iEpon exldses etutilg b ?20,941.557.

-A.sidc fron rle *dse a oa inp@tion, the C@pmy did noi n$s 6, tuslcdon
jn 2016 wlicL @ 3u6je.t to ercise e.

(r Dtu*4,D ''an? te, @n/

TL. Compmy incllftd DsT douting to P2,134,60s i4 2016 [s€ Not 27,1(t] fo
tLe dearid of nN !d rmev,r or tLe coDprnls vrioE 1od .gs6@ts sid

43,551,123

: tiqfi4
I 96.532.i33)

p 811M.662

The aeils of Tdes ud lidses in 2016 i, b@L.n dom 5 aoUm:

t&cns.s ad p.nib ? 6i85,010
ReI plolery B 2J4a,*A
DST 2,13460s
otls 2a7a94\

P 14-39?.088

TLe d.mh of Td.s ed iicdses is p!46ed ud.r OiId OP&ti.g EiPdes ,r
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\421,462
1 2',7\ 511

ft) D,fdirr Td l4r'iwdt hd Tr cds

-4.s ol D4ebE 31, 2016, tL. Conpmy do.. not have my 6n2l de6ciency 6
r$.sbert wiit ihe BIR nor do6 n hrye d Gs ouE@dng or penabs in cos o
6odi6 ouri& t!. BtR in i,y of iie opm Mbte yeas,

222 Requiffien6 Uadq (RR) 19-211

frR 19 2011 Equnes sclreddd of ebte Erenues ard otld non-opmiina in@ee
dedD(Eble @ss o'.i.., r@i?cd dedu.dod> &d olhe 'Fr"rr d Efotdro! to bt
dsclosed r t!. ooG to rh.6i-n-r s&rdenE

Tn tuuE of e6le ls.nues d incom!, d.l dedsiibte osB md or?6s6 pr€eae(
belov dd in ih. succeed,ng !4e d. !*ed on relmr B eeu-lnions lsued b iLe BIR
heice, tu, nor bc &c €tft a rle mou6 !.O.cEa h tt. zorr "ui--t "r

Tie cmpayt t.!bL sd@ $bjed to rgd,! BE in eble r! 2016 o(MEi

@ Ddldibb A$ of Satq

The conprt's deduciibL ost of s.ls vhic! de subjed b Eeulrr d Bb re sl.M

vitbltollkzTuB

Ttre dcujls of vi&lolding 6s

Inr@dies at begimi,g oard

ToBl Aoods ,vriLblc lor s,lc
Fidsh.d eoods at .nd ofteE

farx,bh NM-E@n,g ahi Otbd lndht

TLe deils ot ebl€ noFop@tirg ad orh@
Eg!!, 4 Eb & .h.M h.low.

Reali,ed foEign @ec, gaitu

i@be in 2016,hic! d. s!6icct
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R.pi66btion dd edtediuent
TBinlnAs dd s6i@
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16,136,022
14397,033
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SBS PHILIPPINES CORPORATION
€oneat slids.o Phih?Pk$ colPon id)
d Subedrz| ut AnA! Holdi"As t'orlDraobd)

I'IOTES IO1HF SCHEDIT.E OI'] DISBL PSEIIENT OF

IPO PROCEEDS AND PROGRESS REPORT AS OF AND
FOR THE .IEA,B ENDED DECEITIBER 31, 2016

SRs ?bnippines colFoirdon tne Conpui is eeag.d i! th' rB'lcg ol g'ods Dd bu,'"g'

seuhE, dlElSutng md otked.g, at i holes?le, gmds such d chenrcJs. Ienila6,
f@ds;IE 3radl6":l toducb, leed ingcdie!6, indnsti,l ?roducrs rd fiedical Jcvies

O! rbrJ 3. 2015. the Conpuy appLea fdr rhe reelshdon or i6 
'olmm 

shxes viih n\e

PhilDpinc Sccurides hd E\.ho$ Cos;sDn (SEO md lne lis6g of ile CooFinr's

sL;- o! the l]Mippbc sb.! E(hdge PS!). The SEc xpFo€a $e fcirhton of tic

r-'1].1]Goo onmoo de.o|r'orp?_on 'r'1.:O' i'e !fD'o LJre

. o-r, - .lrnL.dd 6r re "dngor " imoi '\r' o' 1 
" 

1'_01:

O! ,\ua$ 10, 2015, Lhc Codpuy, 6, uv ol a P;olq offenng tPO), "ld 
420'00o't00

+** ir i "..*- "-l ron"ishrc) d off'r F;cc ofP:'?5 td offer shn'' rd
gercsEl s!.s poc.cds ofP1 153 brll,o! (1L. IPO poceedi') tioo such IPO

2, RE1ILOCATION ANO CI],INGE lN USE OI IPO ?ROCEEDS

Refe!.nce G tud. to ihe proPo{d lnli_tio' "Ipr'c'cd" 
tusd fr' thc 1PO as dsdoid

;th. C"-p"'l P'",t".; d"td JulI21,2015 dd &' Dishu*d'nt o! ?roce'ds md

Proglcs ltepon datcd ,{p!il I t, 2016

on \h. 0 joro I . , omD. .r dom o' Duo.rc- /t,o*J Je u.Doo id
.*"-""r*.*_ .,'..',..;"""'.r " "-" tu''bluo bJv 1 or he'O
nnrced: Bhi.h iren moun&d io ? 6?0,331,497.,6 T6's' rcisd xu'rxlon md

isbu*^at st ed.ne ogethc *th &' explumry no&s v{o subnih'd to tlc PsE

rhrough rhe lSE Redlmlc Disdosu!' Gcnc$ti'n TecL'ololt



'nr dehils 6f L\c cillooti.n md chEg. in $e u* of IPO ?occds rc 6 lolow!:

,, - tr.(a) 4. i mrJiJ r.d i. r:rtrr"of rtni r'9r' rn r' 'rdr ' '
--.*r.-.- ; rq-0"1,p. uT tu ! o' o ro+loqo' r rr oard h''"d
i. r""a'.-"* .",*-.' rrrcr',,o,u,qi'nfr rLr'nor' t
nomh lo.ro, io u]lA vuul P ' n oos:n Llr b?roed i d! n''
;,.'.".*",' ;" "......- 

.o eo b rsn' o' the ! lo''| or'onn eb!

h.,.a c$ : .: I r' .1 : 'r l.; p ':-- '\ -_ lsqr _ ": _ | 
'!'L '!l

r.."]" ,].-0,. . -"."-'g ".'s (arms'om v!' 6'd'nrino -'

The Comprrt DrcaG dd MM'3setjmt @nside(d n b !' m the l'st

-o*,o .r.i. C"-p*v -a n. 
"Liaholdds 

ttd dris podio! or rhe PO

..".$ds is i"erd.l: .LJ b tutl'!is 5i*'s b gni n: L:sin'* ih-r:h
: ,.*.". ".", ,"- .i. r" -r!r.! tL ' orpsv ' o odu' o 

'enns' 
md

;-,"".-*1,*- I hr a,lsr!rnr f,r r'ur lind''J n oir Fnu' 
'c

"--.i1, * r,.*-.*o.."on r FDr h'hr 'med-'8o"I rhe

:; ,n- -g-" Dtu;-rbu.ms,-d-Pmoori.
, ut,tu!.d,. u flc' Te'F u iinsi irfl"i'Ju@'< _ jiqh'n /'h

.ir.*: ".... 'hc.-pdr ub.Dr' 'o' "* -''psr" au-B ti'
?criod 2016 2013.

lb PrO.ol)l]r0.00in,dlrnodadrd'"fl"rLed50' dt'oca m'o''Ieon
','".,n-Lurei t''.d!- *'eir'm rd'pio'di'o'rio''dim''-d'o

^;;;;;.,,, 
'? ,e:nd'orn.'cd o o1"" 'bo-o' L F i1'D' 'o

eilm& dd iicHs rh. Com?dv's vnuHdded seaics' 'lhe Cmp'ry c*eds

to "n&d}.? 
rhese Poied durhg rhe lcriod 2016 :017'

." ,r,,,",,2s u@ r, ilo.rEd,drrn &"o 6ud pfcor up'!i
- 

."..., **"+"" '1" 
or'dlL:r-01:hrr

b@ realLctued to fi!&G iov6h'ns in od equPndt r chinery to

;".1',d. b"t sh*u "oi 
be linftea b &'se rtr'lzd in the cmFny's PosL"'ds

liii u'",-."" * . * **ad dur''s the p'nod 2016 2017 rnd 
'ignca

{,i! the cun ni bsse* necds 'l tllo CmpfI

d prmo00n00l]O n dr 'UoqrJ md €m'b'o r ud PE'6' -'" ''od 
"

" 
" -",,.'1"*" ,, " mpd"r'cD' a o'jrd r, _'d20r: F3'e 611

iii"-""1-," s"*" ,r. p*;" md inpodiio or 'ddid' 
to L\ecdpmls

".i'-.""J., ' -*' ''"* oo'd":n'se o'r'oou' r "r"'\ "h'r i d"

""'.-t.'..,o:-*0.""*""oL_F3{p'or'r 
oP'o_me 'r "d '_ _rr

,;;;:" ', ..".. , '.r'; !- -' 'r -' - d ' 
o 'mF o'!'ropm ''

""",'-.,,'"-1.. &,,io@r*D sroirbr F'dd'rcnuFrcdL'r'lre.;E'

exce$olachd I?O.rTecs 
'verdre 

csiha&d I?Oe\Fc s
to genenl *o*nE c'pihl Eqli@mc



(0 P2,ftar11.51 s.i.ss dnins fon lover dal idnrs ^?c6. 
fin ihe iatere*

.os6 AiimEd lor dre lDO d.bi preParment hNc lildh. be.. cla.e]ed f.!
us is ,d,iitio.n Ferl worhng c{,irrl

Sltrrrruladb.bv L 'k auoedoi orIPO Prc..ed.

C,pibl E.Teldihts - li'rchou*

C[Pii,l Er?EsJitures DelivclY &

CipltJ Expmdtuft 5 -Mutillupr

arf JL\frdrbrei W*hrus.

Cit isl Expmditors -Wctasc

Crptul In?hdltucs - 1T SFt ms

& R.ra.at'!. Eqs, Sras

C'p,81 E\peditures - Feilitt

C+itl Erpc.drtues - EquiFndt



3. NATURE O! EXPENDIAURES

t:!i,i*r-,G 5G,l n,r ..l,r r.:L. i.n
belos md in ihc su..o.ding p€e

, enlal.ro GEGPll

Anou i 5 i l9'o oi l;e ipo ioeeds hs b.m 3iloB{i irr use as g.ncnj voridns 'apiBi
Ths includes lf,c *cs ol etun IPO ex?en*s dd bink 1oe .l,r!gs re6u rid
stimdedmou$!r6{oNly,Io.rbd ]\s of Dcrm}e! 11,2016, ile Cmpul ia
dr5bu6cd a bbl of Il67,1? 1J22.?3 to setdt itun ecei!6 oblBdims dd intre$
challls io@Gd foi $e luchse of podud i""dror/ *PLnish6..b md fd otrke@g

er?6s in con.ecr;o! vti iie fric e$lbrt prtlcipatid o! tnc Cmluv n de :LrL6

Ihitbiile F.od Tflde E\?d

Abour 3 66% .f rhe PO Poe.ds hr bm aUoted b ,nince rlc pu(6Gc ud
iip.d.tion of additions to rhe Codpmt's lrodud Ponfolio which shJ G'lude 

'c$
pioducE ud Frod.ct mrFrcncnb a u.l is b tund L\e orgmizad'n of i bunles
developidl uir o prolilc s.les rd idk.hg :utFofr ro deti3p mtk* stac !o!

such n.q produds fte* dp€ldihrcs srll be Ed.dkeo d;ng n\c P'nod 2016:017

-\s of Dec.ihrt ll, 2016, iic Coopa, Ls dislutrd . bhl oI l'5?7,611 05 G

colo.diewdtncinP.ftdo!.f nss?oducoffeegsf'rv (udlsteqatr
fe.derr md r.Licd sales stppd dphss.

Abo$ :rO 3Oj'. oI th. IpO Poccds Ld t.m .Uo.abd ro 6'h'e busi'e$ hurld;g

md/.r srne!*1,ri. :.quis,tiod sucli 6 inrcshert in rllied 'r 
compledcnhlt chmnl

busin$ks. The C.mpdy 5 oniinuoslv erllo,ia8 rcaliriiioi iod invc$m'd

opDortdnines rLd !o;H c@plemeot lt. ComDmvt *rofth hqeb and lonstm 8o7]s

mdeu-. oco* u- Prc€sdJrrcr'Prnod:4'!20 
q

ld) Crpitrl E$cnditu(s 6! rriry lnpovmeah

Aboui 3.66% of i]]c nro ?roceds is bes .lloscd t6 6nmcc rhc cdsd'tion oI n'e

mi.louses udlor rt !p 6cd]des fo, th. sr']bg out mlu' added *nic's such ts

dros to'epr.kngor@sbmbldd;golchcdi.ils prodr'6 TLe Compxry qpccs t6
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5. APPLICISION OF EEMIJNING BTIANCE OP TTIE IPO PROCEEDS
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