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MINUTES OF THE 2026 ANNUAL MEETING
OF THE STOCKHOLDERS OF
LORENZO SHIPPING CORPORATION
Held on 3 July 2026
through Video Conferencing on Zoom Platform

CALL TO ORDER

The Chairperson, Ms. Doris Teresa Magsaysay Ho, called the meeting to
order at 9:00 a.m. and presided over the same.

PROOF OF NOTICE AND CERTIFICATION OF QUORUM

The Corporate Secretary, Aissa V. Encarnacion, certified that notices,
including the required Information Statement, were first published and sent to
stockholders of record of the Company on 8 June 2026. The Corporate Secretary
further certified that at least 82.22% of the aggregate number of shares issued,
outstanding and entitled to vote, or 814,111,307 shares, were present virtually, in
person, or by proxy based on duly recorded proxies and the list of stockholders who
registered, and therefore, a quorum existed for the stockholders to transact business.
A copy of the list of stockholders present in person or by proxy is attached hereto as
Annex “A.”

The Chairman thus declared that the stockholders may proceed to transact
business.

The meeting was conducted entirely through remote communication and
voting was done electronically. The procedure for voting and tabulation is detailed
in the Rules for Registration, Voting in Absentia, and Participation in Meeting, a copy of
which is attached as Annex “]J” to the Company’s Definitive Information Statement
for 2026.

APPROVAL OF THE MINUTES OF THE 2025 ANNUAL STOCKHOLDERS’
MEETING

The Corporate Secretary presented the resolution approving the minutes of
the annual stockholders’ meeting held last 28 August 2025. She reported that the
resolution was approved by a vote of the stockholders, voting electronically,
representing 82.22% of the stockholders present and by proxy, as tabulated by the
Office of the Corporate Secretary.

Upon the vote of the stockholders representing 82.22% of the total
outstanding capital stock registered, the following resolution was approved:
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Resolution No. 1 series of 2026

“RESOLVED, That the stockholders of Lorenzo Shipping

Corporation (the “Corporation”) approve, as they hereby approve, the
minutes of the annual stockholders’” meeting held last 28 August
2025.”

MANAGEMENT’S REPORT AND FINANCIAL REPORT

The Chairman then introduced the Company’s President, Mr. Reynold John
B. Madamba. The President presented a summary of the Management's Report to
the stockholders. Copies of the Management’s Report and Annual Report are
attached hereto as Annexes “B” and “C,” respectively.

The Chairman then called on the Company’s Treasurer, Ms. Amelita M.
Intalan to present the Financial Report. The Treasurer stated that the Financial
Report containing the audited financial statements as of 31 December 2025 (the “2025
AFS”) was attached to the Definitive Information Statement and distributed to the
stockholders. A copy of the 2025 AFS is attached hereto as Annex “D.” The
Treasurer then stated that any queries with regard to the Financial Report may be
directed to Management or to the external auditor, Sycip, Gorres, Velayo & Co.

The President’s Report and Financial Report were duly noted.

The President recommended the approval of the 2025 Annual Report and
AFS.

Upon vote of the stockholders representing 82.22% of the total outstanding
capital stock registered, the following resolution was approved:

Resolution No. 2 series of 2026

“RESOLVED, That the stockholders of Lorenzo Shipping
Corporation (the “Corporation”) approve, as they hereby approve,
the Corporation’s Annual Report and Audited Financial
Statements as of 31 December 2025, as audited by the
Corporation’s  external auditor, and the accompanying
explanatory notes.”

RATIFICATION AND CONFIRMATION OF ACTS AND RESOLUTIONS OF
THE BOARD OF DIRECTORS AND MANAGEMENT

The Chairman stated that next on the agenda is the ratification of the acts
executed by the Board of Directors and Officers from the last stockholders’ meeting
to date. The Corporate Secretary stated that Management requests that the
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stockholders ratify all acts of Management in implementation of the resolutions of
the board of directors and of various committees.

Upon vote of the stockholders representing 82.22% of the total outstanding
capital stock registered, the following resolution was approved:

Resolution No. 3 series of 2026

“RESOLVED, That the stockholders of Lorenzo Shipping
Corporation (the “Corporation”) approve and ratify, as they
hereby approve and ratify, all the acts of Management and the
Board of Directors as disclosed in the corporate records.”

APPOINTMENT OF EXTERNAL AUDITOR

The Chairman stated that the next item in the agenda is the appointment of
the external auditor of the Company. She stated that the Audit Committee endorsed
to the Board of Directors, and the Board of Directors is now recommending the re-
appointment of Sycip, Gorres, Velayo & Co. as the external auditor of the Company
for the year 2025 and the approval of the corresponding fee. She informed the
stockholders that the Chairman of the Audit Committee is Mr. Deogracias N, Vistan,
who is an independent director of the Company, as well as the members of the
Audit Committee, were present at the meeting.

The Corporate Secretary presented the resolution approving the appointment
of Sycip, Gorres, Velayo & Co. as the Company’s external auditor for 2025 and the

corresponding fee.

Upon vote of the stockholders representing 82.22% of the total outstanding
capital stock registered, the following resolution was approved:

Resolution No. 4 series of 2026

“RESOLVED, That the stockholders of Lorenzo Shipping
Corporation (the “Corporation”) approve, as they hereby approve,
the appointment of Sycip, Gorres, Velayo & Co. as external auditor
for the year 2026, and the corresponding fee.”

NEW PLAN OF OPERATIONS

The Chairman stated that the next item in the agenda is the approval of a new
plan of operations transitioning from active shipping operations to strategically
leasing the Corporation’s assets to other operating companies. The President
presented the plan to the stockholders, a copy of which is attached hereto as Annex
IIE.II
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Upon vote of the stockholders representing 82.22% of the total outstanding
capital stock registered, the following resolution was approved:

Resolution No. 5 series of 2026

RESOLVED, That the stockholders of Lorenzo Shipping
Corporation (the “Corporation”) approve, as they hereby approve, the
Corporation’s new plan of operations transitioning to a business
model which strategically leases out the Corporation’s assets to other
operating companies to maximize the value of the assets.”

VIII. ELECTION OF DIRECTORS

The Chairman stated that the next item in the agenda is the election of
directors. She stated that according to prevailing rules of the Securities and Exchange
Commission, the stockholders have to elect seven (7) directors, at least two (2) of
whom are independent directors, who shall serve for one year or until their
successors have been duly elected and qualified. The following were nominated as
directors:

Directors

Doris Teresa Magsaysay Ho
Antony Louis Marden
Michael L. Escaler

Reynold John B. Madamba
Deogracias N. Vistan

Rene J. Buenaventura

Independent Directors
Virgilio L. Pefia
As tabulated by the Office of the Corporate Secretary, the following directors
were elected, who shall serve as directors for the year 2026 to 2027 and/ or until their
successors have been elected and/or qualified:
Directors
Doris Teresa Magsaysay Ho
Antony Louis Marden

Michael L. Escaler
Reynold John B. Madamba
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Deogracias N. Vistan
Rene J. Buenaventura

Independent Directors

Virgilio L. Pefia

IX. OTHER MATTERS
The Chairman said that the Company requested the stockholders to e-mail
the Company their questions. The Corporate Secretary stated that the Company did
not receive any questions from the stockholders.
X. ADJOURNMENT
The Chairman thanked everyone for joining the virtual stockholders’ meeting
and informed them that they may e-mail the Corporate Secretary at the e-mail
address being flashed on the screen. She also said that the video recording of the
meeting will be posted on the Company’s website.
In the absence of any other business to be discussed, the meeting was
adjourned at around 9:30 a.m.
DIRECTORS PRESENT:

Doris Teresa Magsaysay Ho - Chairman
Antony Louis Marden - Vice-Chairman
Reynold John B. Madamba - President
Deogracias N. Vistan -Director

Rene J. Buenaventura - Director

Virgilio L. Pefia - Independent Director

SA V. ENCARNACION
Corporate Secretary

DORIS TERESA MAGSAYSAY HO
Chairman



ANNEX “A”

2026 ANNUAL STOCKHOLDERS’ MEETING
ATTENDANCE OF STOCKHOLDERS

NAME USER ROLE REPRESENTATIVE SHARES
National Marine Stockholder Doris Teresa 814,105,555
Corporation Magsaysay Ho
Doris Teresa Stockholder and - 1
Magsaysay Ho Director
Antony Louis Stockholder and - 1
Marden Director
Reynold John B. Stockholder and - 1,000
Madamba Director
Deogracias N. Stockholder and - 3,750
Vistan Director
Rene J. Stockholder and - 1,000
Buenaventura Independent
Director
Virgilio L. Pena Stockholder and - 1,000
Independent
Director
Total 814,111,307
Percentage of the Total Outstanding Shares 82.22%




ANNEX “B”
MANAGEMENT REPORT

General Nature and Scope of Business

Description of Business

A. Business Development

1. Form and year of organization

Lorenzo Shipping Corporation (LSC) was incorporated on 17 October 1972 by the Go
Family headed by Jose D. Go, Sr., primarily to engage in domestic inter-island cargo
handling business. The Company has been an active participant in containerized
cargo business and has played a significant role in the domestic shipping industry.

2. The Company has no record of any bankruptcy, receivership or similar proceedings
during the past three years.

3. Material reclassification, merger or purchase or sale of significant amount of assets.

The Company has not undergone any material reclassification, merger, consolidation
nor purchase nor sale of a significant amount of its assets that are not in the ordinary
course of business.

B. Business of Issuer

1. Description of Registrant

Lorenzo Shipping Corporation was founded and incorporated in 1972. The
Company owns and operates vessels with which it provides domestic inter-island
cargo liner services to the general public. The Company's business focus has
evolved from that of being a break-bulk cargo carrier to a fully containerized
cargo shipping company.

Lorenzo Shipping Corporation owned a fleet of four (4) vessels and three (3)
vessels under a transport service contract. All vessels are deployed to the key
ports in Manila, Visayas and Mindanao. The Company's vessels have a capacity
ranging from 431 TEUs to 797 TEUs with speeds of 8 knots to 12 knots. LSC
owns various equipment and facilities to efficiently handle customers' cargoes
including a) land-based equipment such as forklifts, top lifts and trucks and b)
container yards and warehouses in its branches and agencies.

The Company is engaged solely in domestic inter-island cargo liner services.
Thus, the foreign sales requirement is not applicable.

Lorenzo Shipping Corporation markets its services through a network of
branches nationwide. The network is comprised of eight branches: Cebu, Davao,
General Santos, Cotabato, lloilo, Cagayan de Oro, Bacolod and Zamboanga.
Manila operations, under the Corporate Office, handles all inbound and outbound
volume in Manila.

LSC provides 20-foot and 40-foot dry containers to its customers in which they
can load their cargoes to various ports. LSC also carries rolling cargoes such as
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heavy equipment, trucks and vehicles as well as non-containerized cargoes such
as steel products and bridging materials.

Competitive business conditions and the registrant's competitive position in the
industry and methods of competition:

LSC is one of the key players in the domestic containerized cargo shipping
industry. It operates in the major ports of the country and deployed a fleet of
seven (7) vessels. LSC prides itself as a reliable transport provider and through
its various affiliate companies, is able to offer door-to-door shipping services.

LSC considers other containerized cargo shipping companies as its competitors
such as 2GO Group, Inc. (2GO), Philippine Span Asia Carrier Corp. (PSACC),
Solid Shipping Lines, Inc. and Oceanic Container Lines, Inc. among others. 2GO
caters to both passenger and cargo market while the rest are cargo carriers.

Competition among domestic lines is intense, given the overcapacity of vessels
aggravated by new entrants in the industry in the previous years. The industry is
also governed by the rules and regulations of the Maritime Industry Authority
(MARINA).

LSC is a member of the Philippine Liner Shipping Association (PLSA) whose
members account for around 80% of the total containerized volumes nationwide.

Sources and availability of raw materials and the names of principal suppliers:

Maijor suppliers of fuel, spare parts, container vans and others.

Name of Supplier

Items Supplied

Marine Fuels Philippines Fuel

Nmc Container Lines Inc.

Voyage service fee and container
rental

Petrophilippines Co Inc Fuel

Manila North Harbour Port Inc.

Arrastre, stevedoring, storage, rental
and weighing charges

Shaw Autogas Incorporated Fuel
Pioneer Insurance & Surety Corporation Insurance
Ecology Marine Corporation Fuel

Mindanao International Container Terminal
Services Incorporated

Arrastre and stevedoring charges

Melcon Development Corporation

Rental

Central Inter-Transport Logistics Corp.

Arrastre, stevedoring, wharfage,
rentals and hustling charges

Herma Shipyard, Inc.

Vessel repair

Sacortoza Enterprises

Hauling Services

Roadlink Solutions Inc.

Hauling Services

Cebu South Harbor And Container Terminal
Corporation

Arrastre, stevedoring and rentals

Magsaysay Shipmanagement Inc.

Shipmanagement

Transpartner Trucking Services

Hauling Services

Globalport Zamboanga Terminal Inc

Arrastre and stevedoring charges

Total Way Company Inc

Hauling Services

BREDCO

Arrastre and stevedoring charges

FNT Trucking Services

Hauling Services
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Major customers/clients of LSC

Top 20 Customers

Coca-Cola Europacific Aboitiz Philippines,

11. Whitelands Express, Inc.

Inc.

2. Nestle Philippines, Inc. 12. DSG Sons Group, Inc

3. Century Pacific Food, Inc. 13. W.L. Foods Products

4. DJ Fast Forwarders Inc 14. Icon .Reefer Cargo Movers and Allied
Services Inc

5. Pepsi-Cola Products Philippines, Inc. 15. Excelogistics, Inc.

6. Cargill Philippines Inc. 16. One Stop Logistics Solutions Inc.

7. Lamsan Inc. 17. Bits + Blocks

8. URC Group 18. Catsen Logistics Corporation

9.

10. Del Monte Philippines, Inc.

Vii.

viii.

Icebox Logistics Services Inc.

Corp.

Inc.

The business is not dependent upon a single customer or a few customers, the
loss of any or more of which will not have material adverse effect on the
Company.

The business of the Company is not in any way dependent on related parties’
transactions.

Licenses, Concessions, Labor contracts, including duration;

a)

Maritime Industry Authority (MARINA) registration

LSC vessels are duly registered with MARINA and subjected to regular
MARINA survey and International Safety Management (ISM) Code audits to
ascertain its adherence to vessel and manning safety standards. The
Company has been granted a company Certificate of Public Convenience
(CPC) under RA 9295 valid for 25 years from June 7, 2005 to June 7, 2030
by the MARINA to service domestic ports of call.

For the transport service contract with NMCCLI, the vessels are duly
registered with MARINA and are subject to regular MARINA survey and ISM
audits to ascertain adherence to vessel and manning safety standards. To
comply with the revised RA 9295 IRR issued in 2014, the Company applied
and has been granted a Revalidated Certificate of Public Convenience
(CPC) valid from October 22, 2015 to June 7, 2030 by the MARINA to
service domestic ports of call.

Labor contracts

For sea-based employees, the Collective Bargaining Agreement with
licensed crewmembers is in effect from 01 September 2025 up to 31 August
2030, and with unlicensed crew members from 16 September 2025 up to 15
September 2030. Both economic and non-economic provisions of both
Agreements were concluded on October 9, 2025.

For land-based employees, the Collective Bargaining Agreement was no
longer present since its dissolution on 30 October 2020 under Case No.
NCR-CFO-C-01-01-10-20.

19. Five Sons Box Packaging & Services

20. Pioneer Float Glass Manufacturing,



c) Licenses and Franchises

For licenses and franchises of vessels, while principal terms are anchored
solely on the seaworthiness of the vessel (of which the registrant is already
ISM-Certified by the regulatory authority) only the following expiration dates

are disclosed:

M/V LORCON GENERAL SANTOS

Date

Date

Certificates and Licenses lssued Expiry Status
Certificate of Ownership (CO) 11/13/24 Permanent
Certificate of Vessel Registry (CVR) | 11/13/24 Permanent
Certificate of Public Convenience 10/22/15 06/07/30 Valid
(CPC)
Cargo Ship Safety Certificate 11/14/25 11/11/30 | Valid
Coastwise License (CWL) 07/29/25 08/15/26 | Valid
Radio Station License (RSL) 08/01/24 08/16/26 | Valid
Coastwise Loadline Certificate 11/12/25 11/11/30 Valid
(CLLC)

M/V LORCON DUMAGUETE (sold on June 2025)
Certificates and Licenses :zztuee d Ei;?ry Status
Certificate of Ownership (CO) 04/03/24
Certificate of Vessel Registry (CVR) | 04/03/24
Certificate of Public Convenience 10/22/15 06/07/30
(CPC)
Cargo Ship Safety Certificate 08/12/24 02/28/25
Coastwise License (CWL) 04/17/24 05/13/25
Radio Station License (RSL) 08/15/24 05/16/26
Coastwise Loadline Certificate 05/26/21 02/28/25
(CLLC)

M/V LORCON BACOLOD
Certificates and Licenses Date Datg Status

Issued Expiry

Certificate of Ownership (CO) 06/10/14 Permanent
Certificate of Vessel Registry (CVR) | 06/10/14 Permanent
Certificate of Public Convenience 10/22/15 06/07/30 Valid
(CPC)
Cargo Ship Safety Certificate 02/19/25 02/04/30 Valid
Coastwise License (CWL) 05/26/25 06/09/26 | Valid
Radio Station License (RSL) 06/04/24 06/12/26 | Valid
Coastwise Loadline Certificate 02/18/25 02/04/30 Valid

(CLLC)

M/V LORCON ILOILO (on lay-up since March 2025)
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ix.

(CLLC)

Certificates and Licenses Date Datg Status
Issued Expiry

Certificate of Ownership (CO) 05/07/15 Permanent
Certificate of Vessel Registry (CVR) | 05/07/15 Permanent
Certificate of Public Convenience 10/22/15 06/07/30 Valid
(CPC)
Cargo Ship Safety Certificate 04/17/24 03/31/29 | Valid
Coastwise License (CWL) 04/17/24 05/13/25 Valid
Radio Station License (RSL) 04/05/24 05/14/26 | Valid
Coastwise Loadline Certificate 04/16/24 04/02/29 Valid
(CLLC)

M/V GENERAL NATIVIDAD
Certificates and Licenses :zztuee d E)?:)?ry Status
Certificate of Public Convenience Valid
(CPC) 06/25/15 03/29/35
Cargo Ship Safety Certificate 04/15/25 03/28/30 Valid
Coastwise License (CWL) 07/04/25 07/29/26 | Valid
Radio Station License (RSL) 03/02/25 07/16/26 | Valid
Coastwise Loadline Certificate 04/14/25 03/28/30 Valid
(CLLC)

M/V GENERAL EVANGELISTA
Certificates and Licenses zzhee d E::)?ry Status
Certificate of Public Convenience Valid
(CPC) 06/25/15 03/29/35
Cargo Ship Safety Certificate 01/11/24 01/14/28 Valid
Coastwise License (CWL) 01/21/25 12/18/26 | Valid
Radio Station License (RSL) 10/13/25 11/23/27 | Valid
Coastwise Loadline Certificate 01/26/23 01/14/28 Valid
(CLLC)

M/V RASALAS
Certificates and Licenses Psztjee d gj:)?ry Status
Certificate of Public Convenience Valid
(CPC) 06/25/15 03/29/35
Cargo Ship Safety Certificate 05/21/25 06/20/28 Valid
Coastwise License (CWL) 05/26/25 06/14/26 | Valid
Radio Station License (RSL) 08/18/25 05/22/26 | Valid
Coastwise Loadline Certificate 06/26/23 06/20/28 Valid

5

The Company has no pending request for approval from any government body.




X.  There is no record of cost incurred for research and development.

xi.  Costs and effects of compliance with environmental laws
The Company complies with the Anti-Pollution Act, which requires the control of
smoke emission coming from the vessels and disallows spilling or dumping of oil
into the sea. The Company complies with such regulations through the effective
utilization of equipment such as bridge sludge tank. However, the cost of such
equipment is not separately accounted for in the Company's books. The cost of
compliance is not significant in amount.

xii.  Total number of employees and number of full time employees

As of 31 December 2025, the total sea-based manpower is 34 and the total land-
based manpower is 162.

Properties

The description, ownership, and limitation on ownership of the principal properties of the
Company are shown below.

A. Vessel in Operations:

GRT & DWT | CAPACITY
VESSEL/YEAR BUILT °V§¥E$32'P IN METRIC IN SIEORX'T%E
TON TEUS/LIEN
LORCON MNL-BCD-CEB-
GENERAL 2000 ng’\fg‘g‘ 5234 | 6,030 510 TAG-ILO-BCD-
SANTOS MNL
MNL-CEB-TAG-
LORCON COMPANY-
A 2003 | COWRANY | 4462 | 5608 505 ILO—BI\;:'\IZI)I:DGT-
MNL-CEB-ZAM-
LORCON COMPANY-
AP 1999 | COMPANY | 4450 | 5607 431 DVO'SEE'ILO'
MNL-DVO-GES-
LORCON COMPANY- CBO-ZAM-CEB-
DUMAGUETE | 1999 | “ownep | 7970 | 9823 797 MNL (until June
only)
GENERAL SEA MNL-CEB-TAG-
1997 | TRANSPORT | 5,025 | 5,450 516
EVANGELISTA o CEB-MNL
SEA MNL-BCD-CEB-
ﬁﬂ'ﬁ)ﬁ&b 1999 | TRANSPORT | 4,450 | 5603 433 TAG-ILO-BCD-
SERVICE MNL
SEA MNL-CEB-DVO-
RASALAS 2002 | TRANSPORT | 7,016 | 9,131 515 GES-ZAM-CEB-
SERVICE MNL

The limitations are those that are usual to ordinary mortgages of chattel and real
properties.

The Company owns a land in Bacolod with a total area of 6,282 square meters located at
Bredco 2, Reclamation Area, Bacolod City.



The Company has no intention of acquiring properties not in the ordinary course of
business in the next twelve months.

. Company Leases:

The Company leases from various entities the following properties for its operations, to
wit:

1. A container yard covering an area of 2,000 square meters located at Polloc Port,
Parang, Maguindanao, Cotabato City. As stipulated, the contract is valid for a period
of one (1) year commencing January 1, 2025, until December 31, 2025.

2. A container yard with an office covering an area of 30,000 square meters located at
Phividec Estate of Misamis Oriental (PIE-MO), Municipalities of Tagaloan and
Villanueva, Province of Misamis Oriental. The contract is valid for a period of ten (10)
years commencing September 1, 2018, and ending on August 31, 2028.

3. An open-space container yard with an area of 3,000 square meters located at Berth
9 Cebu Baseport. The Permit to Occupy is valid until December 31, 2025.

4. A parcel of land with a building consisting of approximately 5,814 square meters,
more or less, located at P.I. Compound, Barangay Labangal, General Santos City.
The contract is valid for a period of five (5) years commencing March 1, 2021, until
February 28, 2026.

5. A container yard with an area of 7,000 square meters located at Barangay Balabago,
Jaro, lloilo City. The contract is valid for a period of two (2) years from September 1,
2024 to August 31, 2026.

6. A container office located in Barangay Balabago, Jaro, lloilo City with an area of
approximately 150 square meters. The contract is valid a period of two (2) years from
September 1, 2024 to August 31, 2026.

7. An office space covering an area of 811.74 square meters located at Times Plaza
Building, U.N. Ave. Cor. Taft Ave., Ermita, Manila. The contract is for the period
September 1, 2020, to August 31, 2027.

8. In Zamboanga, a container yard covering an area of 10,000 square meters located
at Lot 387-A-2, San Roque, Zamboanga City. The contract is valid for a period of two
(2) years commencing on February 01, 2025 until January 31, 2027

9. A container yard and a container office, with an area of 13,000 square meters located
at #15 Old Airport Road, Km. 9, Sasa, Davao City. The contract is for five (5) years
from 01 April 2019 until 31 March 2024. The contract has been renewed for a total
area of 17,084 square meters for a period of five (5) years commencing on April 1,
2024 until March 31, 2029.



10. A 1-unit office space with 25 square meters per unit at Manila North Harbor, Tondo
Manila. Contract is for a period one (1) year commencing on March 1, 2026 until
February 28, 2027.

11. A container yard and office covering 13,731.58 square meters with address at North
Bay NBBS, Navotas City. The contract commenced on February 1, 2023 until
January 31, 2027. A lease of an additional 1,000 square meter area commencing
on August 15, 2024 is covered by an addendum to the existing lease contract valid
until January 31, 2027.

Management Discussion and Analysis or Plan of Operation

Interim Period Ending 31 March 2026

Result of Operations

Lorenzo Shipping Corporation's (LSC or the "Company") total revenue for the three months
ended March 31, 2026, amounted to #354.31 million, which was £70.70 million lower than the
revenue reported in the same period in 2025. TEU volumes were 8% lower than the previous
period. The decrease was due to fewer voyages resulting from reduced fleet capacity.

The Company ended Q1 with a gross loss of P64.84 million. There was a decrease in direct
costs amounting to P125.69 compared to last year's period.

General and administrative expenses were P30.15 million, which was P8.81 million lower than
last year's P38.97 million.

Net finance costs for the three months amounted to P10.52 million, which is 31% lower, or
P4.68 million less, than the P15.20 million reported for the same period in 2025, primarily due
to reduced borrowings from banks.

In 2026, the company posted a net "other income" of P7.17 million, which is P5.65 million
higher than in 2025. The increase was attributable to cargo claims proceeds and the sale of
fully depreciated assets in 2026.

Earnings Before Interest, Taxes, Depreciation, and Amortization (EBITDA) amounted to a
negative P43.95 million in 2026.

Considering the above, LSC's operating results for the three months ending on March 31,
2026, were a net income (loss) after tax of (P98.64) million compared with a net loss of
(P172.77) million over the same period in 2025. The loss resulted in an equivalent loss per
share of negative P0.10 in the first quarter of 2026 compared with a loss per share of P0.21
over the same period in 2025.

LSC's comparative financial performance is presented herein:



1st Quarter % Change

2026 2025

REVENUES

Freight 354,314,643 425,014,444 -17%
DIRECT COSTS

Cost of services 364,828,540 475,317,101 -23%

Terminal expenses 54,323,102 69,520,320 -22%

Total 419,151,643 544,837,421 -23%
GROSS PROFIT (64,836,999) (119,822,977) -46%
GENERAL AND ADMINISTRATIVE EXPENSES (30,155,353) (38,971,223) -23%
FINANCE COSTS AND OTHER CHARGES, net (10,523,286) (15,200,890) -31%
OTHER INCOME, net 7,170,156 1,521,855 371%
INCOME (LOSS) BEFORE INCOME TAX (98,345,482) (172,473,235) -43%
PROVISION FOR INCOME TAX 300,000 300,000 0%
NET INCOME (LOSS) (98,645,482) (172,773,235) -43%
EARNING (LOSS) PER SHARE

Basic/Diluted (0.10) 0.21)

Financial Position

As of March 31, 2026, total assets amounted to P2.25 billion, which was P55.51 million or 2%,
lower than at the end of December 31, 2025. Cash, trade, and other accounts receivable, as
well as other current assets, increased from P662.51 million at the end of 2025 to P664.40
million by March 31, 2026.

Total non-current assets decreased by P57.40 million at the end of the 1st Quarter of 2026
from P1.64 billion as of the end of 2025 to P1.58 billion, coming from net reductions in property
and equipment due to depreciation and amortization.

Total Liabilities decreased by 1% or P11.87 million from P2.13 billion at the end of 2025 to
P2.12 billion by March 2026. Principal loan repayments during the first quarter of 2026
amounted to P34.55 million.

Lease liability paid amounted to P21.40 million during the first quarter of 2026. LSC'’s total
loans declined by P34.55 million from P418.05 million at the end of 2025 to P383.50 by March
31, 2026.

The net loss of the 1st quarter increased the retained earnings (deficit) of LSC to P1.83 billion
from P1.73 billion at the end of 2025. As of March 31, 2026, the total stockholders’ equity
stood at P130.96 million.

LSC's financial position is presented below:



Unaudited Audited % Change
March 31 December 31

2026 2025
ASSETS
CURRENT ASSETS
Cash and cash equivalents 43,954,585 78,314,563 -44%
Trade and other receivables 367,495,963 365,032,433 1%
Contract assets 15,497 2,440,656 -99%
Inventories 19,827,137 19,827,137 0%
Prepayments and other current assets 212,121,004 175,915,027 21%
Noncurrent asset held for sale 20,982,143 20,982,143 0%
TOTAL CURRENT ASSETS 664,396,329 662,511,959 0%
NON-CURRENT ASSETS
Property and equipment, net 822,486,478 879,593,932 -6%
Computer software 1,045,140 1,269,098 -18%
Other noncurrent assets 758,981,417 759,046,834 0%
TOTAL NONCURRENT ASSETS 1,582,513,034  1,639,909,864 -3%
TOTAL ASSETS 2,246,909,363  2,302,421,823 -2%
LIABILITIES
CURRENT LIABILTIES
Accounts payable and other current liabilities 1,325,027,534  1,280,076,491 4%
Short-term borrowings 356,864,985 385,710,696 -7%
Current portion of long-term borrowings 17,084,243 22,792,576 -25%
Current portion of lease liabilities 47,751,973 69,154,289 -31%
TOTAL CURRENT LIABILITIES 1,746,728,735  1,757,734,052 -1%
NONCURRENT LIABILITIES
Long-term borrowings, net of current portion 9,509,438 9,509,438 0%
Long-term borrowing - related party, net of current portion 200,410,451 200,410,450 0%
Lease liabilities, net of current portion 85,711,482 85,711,482 0%
Deferred tax liabilities — net 3,608,761 3,608,761 0%
Retirement benefit obligation 69,984,275 70,845,938 -1%
TOTAL NONCURRENT LIABILITIES 369,224,407 370,086,069 0%
TOTAL LIABILITIES 2,115,953,142  2,127,820,121 -1%
STOCKHOLDERS' EQUITY
EQUITY
Common stock - 1 par value 991,183,999 991,183,999 0%
Additional paid-in capital 459,791,492 459,791,492 0%
Deposit for future stock subscription 455,613,366 400,613,366
Revaluation increment 77,354,524 77,354,523 0%
Actuarial losses on defined benefit obligation (17,827,564) (17,827,564) 0%
Deficit (1,832,033,746) (1,733,388,264) 6%
Treasury shares at cost (3,125,850) (3,125,850) 0%
TOTAL EQUITY 130,956,221 174,601,702 -25%
TOTAL LIABILITIES AND EQUITY 2,246,909,363  2,302,421,823 2%

Top Five Performance Indicators
The following key results determine LSC's financial performance:

1. Current ratio — this represents the ratio between current assets and current
liabilities, which measures the liquidity and efficiency of LSC's ability to pay off its
short-term liabilities with its current assets.
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2. Debt to equity ratio — measures the financial leverage of LSC, how much debt is
used to finance assets relative to the amount of value represented in shareholders'
equity.

3. Net revenues — mainly composed of freight services recognized based on cargo

loaded during the year, taking into account all direct costs related to the cargo and

capacity costs incurred during the year.

Net income before tax — is a quick indicator of the financial health of LSC.

5. Accounts receivables (A/R) turnover — measures how efficiently LSC collects its
receivables.

»

The table below represents the key performance indicators of LSC over the last three (3)
years:

) 1st Quarter Full Year
Performance Indicators 2026 2025 2025 2024
Current Ratio 0.38 0.40 0.38 0.39
Debt-to-equity-ratio 16.16 19.04 12.19 12.51
Net revenues P354.31 P425.01 P1.488 billion P2.339 billion
million million
Net income (loss) before tax (P98.34 (P172.47 (P594.67) (P543.46)
million) million) million million
A/R turnover 3.86 3.42 3.46 3.87

i. LSC is unaware of any event that will trigger direct or contingent financial obligations that
are material to LSC, including any default or acceleration of an obligation.

ii. LSC is unaware of any material off-balance sheet transactions, arrangements, obligations
(including contingent obligations), and other relationships of LSC with unconsolidated
entities or other persons created during the reporting period.

iii. LSC is not aware of any material commitments for capital expenditures.

iv. LSC is unaware of any known trends, events, or uncertainties that have had or are
reasonably expected to have a material favorable or unfavorable impact on net sales,
revenues, or income from continuing operations.

v. LSC is not aware of any significant elements of income or loss that did not arise from the
registrant's continuing operations.

vi. LSC is unaware of any seasonal aspects that had a material effect on the financial
condition or results of operations.

Plan of Operations

On May 15, 2026, the Board of Directors of Lorenzo Shipping Corporation (the "Company")
approved a resolution to transition from active shipping operations toward a business model
focused on maximizing the value of its assets by strategically leasing them to other operating
companies.

This decision was driven by the Company’s commitment to navigating industry headwinds
more effectively and proactively adapting to developments in the domestic shipping industry.
The transition is intended to strengthen revenue stability, preserve asset value, and ensure
that the Company and its management remain able to fulfill their obligations to all stakeholders
while continuing as a going concern.

The Board determined that this strategic transition is in the best long-term interests of the
Company and its stakeholders, including shareholders, creditors, employees, customers,
business partners, and regulators.

The transition towards the new business model will commence in June 2026.

11



Calendar Year 2025

STATEMENTS OF FINANCIAL POSITION

December 31 Movement
2025 2024 In Peso In Percentage

ASSETS
Current Assets
Cash 78,314,563 102,795,802 (24,481,239) -24%
Trade and other receivables 365,032,433 494,982,314 (129,949,881) -26%
Contract assets 2,440,656 4,087,974 (1,647,318) -40%
Inventories 19,827,137 49,219,101 (29,391,964) -60%
Prepayments and other current assets 175,915,027 148,726,399 27,188,628 18%
Noncurrent asset held for sale 20,982,143 - 20,982,143 100%
Total Current Assets 662,511,959 799,811,590 (137,299,631) -17%
Noncurrent Assets
Property and equipment

At cost 697,415,932 986,073,911  (288,657,979) -29%

At revalued amount 182,178,000 182,178,000 - 0%
Computer Software 1,269,098 2,164,932 (895,834) -41%
Deferred tax asset - 6,721,640 (6,721,640) -100%
Other noncurrent assets 759,046,834 732,597,858 26,448,976 4%
Total Non-Current Assets 1,639,909,864 1,909,736,341 (269,826,477) -14%
TOTAL ASSETS 2,302,421,823 2,709,547,931 (407,126,108) -15%
LIABILI TIES AND EQUITY
Current Liabilities
Accounts payable and accrued expenses 1,280,076,491 1,482,267,586 (202,191,095) -14%
Short-term borrowings 385,710,696 413,912,279 (28,201,583) -7%
Loans Payable - Affiliates - - - 0%
Lease Liability - Current 69,154,289 51,448,615 17,705,674 34%
Current portion of:

Long-term borrowings - related party - 83,504,119 (83,504,119) -100%
Long-term borrowings 22,792,576 39,410,790 (16,618,214) -42%

Total Current Liabilities 1,757,734,052 2,070,543,389 (312,809,337) -15%
Noncurrent Liabilities

Long-term borrowings - net of current portion 9,509,438 32,301,991 (22,792,553) -71%
Lease Liability - Non-current 85,711,482 182,544,108 (96,832,626) -53%
Other noncurrent liabilities 200,410,450 116,906,331 83,504,119 71%
Deferred tax liability 3,608,761 - 3,608,761 0%
Retirement benefit obligation 70,845,938 106,653,471 (35,807,533) -34%
Total Non-Current Liabilities 370,086,069 438,405,901 (68,319,832) -16%
Total Liabilities 2,127,820,121 2,508,949,290 (381,129,169) -15%
Equity
Capital Stock 991,183,999 825,652,251 165,531,748 20%
Additional paid-in capital 459,791,492 459,791,492 - 0%
Deposit for future stock subscription 400,613,366 - 400,613,366 100%
Revaluation Surplus 77,354,523 77,354,523 - 0%
Actuarial losses on defined benefit plan (17,827,564) (27,469,474) 9,641,910 -35%
Deficit (1,733,388,264)  (1,131,604,301)  (601,783,963) 53%
Treasury shares at cost (3,125,850) (3,125,850) - 0%
Total Equity 174,601,702 200,598,641 (25,996,939) -13%
TOTAL LIABILITIES AND EQUITY 2,302,421,823 2,709,547,931 (407,126,108) -15%
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STATEMENTS OF COMPREHENSIVE INCOME

December 31 Movement
2025 2024 Increase (Decrease)
FREIGHT REVENUE 1,488,310,546.00  2,339,869,416.00 _ (851,558,870) -36%
DIRECT COSTS
Cost of services 1,623,033,425.00 2,302,238,022.00 (679,204,597) -30%
Terminal expenses 245,541,950.00 236,581,959.00 8,959,991 4%
1,868,575,375.00  2,538,819,981.00 (670,244,606) -26%
-26% -8%
GROSS PROFIT (380,264,829.00) (198,950,565.00) (181,314,264) 91%
GENERAL AND ADMINISTRATIVE EXPENSES (200,204,276.00) (194,688,745.00) (5,515,531) 3%
FINANCE COSTS AND OTHER CHARGES - net (65,243,239.00) (70,419,593.00) 5,176,354 -7%
OTHER INCOME (CHARGES) - net 51,044,811.00 (79,400,774.00) 130,445,585 -164%
INCOME (LOSS) BEFORE INCOME TAX (594,667,533.00) (543,459,677.00) (51,207,856) %
PROVISION FOR INCOME TAX
Current - - - 0%
Deferred 7,116,430.00 (1,675,122.00) 8,791,552 -525%
7,116,430.00 (1,675,122.00) 8,791,552 -525%
NET INCOME (LOSS) (601,783,963.00) (541,784,555.00) (59,999,408) 11%

Results of Operations

Lorenzo Shipping Corporation ("LSC") recorded P1.49 billion in total freight revenues in 2025,
36%, or P0.85 billion, lower than the P2.34 billion in revenues in 2024. Total operating expense
was P1.87 billion, a decrease of 26% from last year's P2.54 billion.

The company ended with a gross profit (loss) of (P380.26) million, an increase of 91% from
(P198.95) million in 2024.

General and administrative expenses increased by P5 million from P195 million in 2024 to
P200 million in 2025.

Net finance costs amounted to P65.24 million, which was lower by 7% or P5 million, versus
last year's P70.42.

Net Other Income (Charges) was P51.04 million in 2025, lower by P130.44 million than
(P79.40) million net other income in 2024. The company’s "Other Income (Charges)" in 2025
was the net gain from the sale of fully depreciated fixed assets and other miscellaneous
income.

LSC's Net Income (Loss) After Tax was (P601.78) million, an increase in net loss by 11%
from (P541.78) million net income (loss) in 2024. The income (loss) resulted in an equivalent
loss per share of (P0.61) and (P0.66) in 2025 and 2024, respectively.

Financial Condition

The company's total resources stood at P2.30 billion as of December 31, 2025, P407.13
million lower than P2.71 billion as of 2024. Current assets amounted to P.66 billion and P.80
billion in 2025 and 2024, respectively. The net decrease in current assets was primarily due
to the following:

Decrease in cash from P102.80 million to P78.31 million

Decrease in trade and other receivables from P494.98 million to P365.03 million
Decrease in inventories from P49.22 million to P19.83 million.

Increase in prepayments and other current assets from P148.73 million to P175.92
million.

e The recognition of the noncurrent asset held for sale amounting to 20.98 million
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Total Non-Current Assets decreased in 2025 to P1.64 billion from P1.91 billion in 2024. The
company’s property and equipment costs decreased primarily due to asset amortization and
depreciation, and the de-recognition of the asset held for sale. Other non-current assets
increased to P759.05 million in 2025 from P732.60 million in 2024 due to accumulated
creditable withholding taxes.

Total liabilities decreased by P0.38 billion this year from P2.51 billion in 2024 to P2.13 billion
at the end of 2025.

Accounts payable and other current liabilities decreased to P1.28 billion in 2025 from P1.49
billion in 2024.

Total bank borrowings as of 2025 amounted to P418.01 million, consisting of short-term &
current borrowings of P408.50 million and long-term & non-current borrowings of P9.51
million. In comparison, as of December 2024, total borrowings were P485.62 million,
consisting of short-term & current borrowings of P453.32 million and long-term & non-current
borrowings of P32.30 million.

Obligations under finance lease reclassified to lease liability under new accounting standards
(PFRS16) stood at the end of 2025 at P69.15 million and P85.71 million of current and non-
current portions, respectively.

Retirement benefit obligation at the end of 2025 was P70.84 million.

The negative operating results of the company in 2025 increased the deficit to P1.73 billion
from P1.13 billion in 2024. The revaluation surplus stood at P77.35 million. Considering its
capitalization of P1.851 billion, the company’s Total Equity at the end of 2025 amounted to
P174.60 million.

The current ratio as of December 2025 stood at 0.38 and 0.39 in 2024. Debt-to-equity ratios
were at 12.19 and 12.51 in 2025 and 2024, respectively. The company’s creditor banks,
requiring the maintenance of specific financial ratios, provided a waiver for the breach of debt
covenants for the period ending December 31, 2025.

The book value per share was at P0.18 and P0.24 in 2025 and 2024, respectively.

Top Five Performance Indicators

The following key results determine LSC's financial performance:

1. Current Ratio — represents the ratio between current assets and current liabilities, which
measures liquidity and efficiency of LSC's ability to pay off its short-term liabilities with
its current assets.

2. Debt-to-Equity Ratio — measures the financial leverage of LSC, how much debt is used
to finance assets relative to the amount of value represented in shareholders' Equity.

3. Net Revenues — mainly composed of freight services recognized based on cargo loaded
during the year, taking into account all direct costs related to the cargo and capacity
costs incurred during the year.

4. Net Income Before Tax — is a quick indicator of the financial health of LSC.

5. Accounts Receivable (A/R) turnover — measures how efficiently LSC collects its
receivables.
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The table below represents the key performance indicators of LSC over the last three (3)

years:
Full Year
Performance Indicators
2025 2024 2023
Current ratio 0.38 0.39 0.49
Debt-to-equity ratio 12.19 12.51 5.63
Net revenues P1.488 billion P2.339 billion P3.280 billion
Net income (loss) before tax (P594.667) million | (P543.459) million P105.141 million
A/R turnover 3.46 3.87 4.52

i LSC is not aware of any event that will trigger direct or contingent financial obligations
to LSC, including any default or acceleration of an obligation.

ii. LSC is not aware of any material off-balance sheet transactions, arrangements,
obligations (including contingent obligations), and other relationships of LSC with
unconsolidated entities or other persons created during the reporting period.

ii. LSC is not aware of any material commitments for Capital Expenditures.

iv. LSC is not aware of any known trends, events, or uncertainties that have had or are
reasonably expected to have a material favorable or unfavorable impact on net sales,
revenues, or income from continuing operations.

v. LSC is not aware of any significant elements of income or loss that did not arise from
the registrant's continuing operations.

vi. LSC is not aware of any seasonal aspects that had a material effect on the financial
condition or results of operations.

Plan of Operation

On May 15, 2026, the Board of Directors of Lorenzo Shipping Corporation (the "Company")
approved a resolution to transition from active shipping operations toward a business model
focused on maximizing the value of its assets by strategically leasing them to other operating
companies.

This decision was driven by the Company’s commitment to navigating industry headwinds
more effectively and proactively adapting to developments in the domestic shipping industry.
The transition is intended to strengthen revenue stability, preserve asset value, and ensure
that the Company and its management remain able to fulfill their obligations to all stakeholders
while continuing as a going concern.

The Board determined that this strategic transition is in the best long-term interests of the

Company and its stakeholders, including shareholders, creditors, employees, customers,
business partners, and regulators.
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Calendar Year 2024

STATEMENTS OF FINANCIAL POSITION

December 31 Movement
2024 2023 In Peso In Percentage

ASSETS
Current Assets
Cash 102,795,802 99,128,666 3,667,136 4%
Trade and other receivables 494,982,314 647,299,769 (152,317,455) -24%
Contract assets 4,087,974 4,041,317 46,657 1%
Inventories 49,219,101 61,474,637 (12,255,536) -20%
Prepayments and other current assets 148,726,399 203,538,050 (54,811,651) -27%
Total Current Assets 799,811,590 1,015,482,439 (215,670,849) -21%
Noncurrent Assets
Property and equipment

At cost 986,073,911 1,240,672,522 (254,598,611) -21%

At revalued amount 182,178,000 175,896,000 6,282,000 4%
Computer Software 2,164,932 3,060,765 (895,833) -29%
Deferred tax asset 6,721,640 6,995,849 (274,209) -4%
Other noncurrent assets 732,597,858 651,292,082 81,305,776 12%
Total Non-Current Assets 1,909,736,341 2,077,917,218 (168,180,877) -8%
TOTAL ASSETS 2,709,547,931 3,093,399,657 (383,851,726) -12%

December 31 Movement
2024 2023 In Peso In Percentage

LIABILI TIES AND EQUITY
Current Liabilities

Accounts payable and accrued expenses 1,482,267,586 1,585,687,460 (103,419,874) -7%
Short-term borrowings 413,912,279 341,963,292 71,948,987 21%
Loans Payable - Affiliates - - - 0%
Lease Liability - Current 51,448,615 65,247,182 (13,798,567) -21%
Current portion of:

Long-term borrowings - related party 83,504,119 24,814,918 58,689,201 237%

Long-term borrowings 39,410,790 67,120,578 (27,709,788) -41%
Total Current Liabilities 2,070,543,389 2,084,833,430 (14,290,041) -1%
Noncurrent Liabilities
Long-term borrowings - net of current portion 32,301,991 71,712,782 (39,410,791) -55%
Lease Liability - Non-current 182,544,108 164,296,787 18,247,321 11%
Other noncurrent liabilities 116,906,331 200,410,450 (83,504,119) -42%
Deferred tax liability - - - 0%
Retirement benefit obligation 106,653,471 105,611,008 1,042,463 1%
Total Non-Current Liabilities 438,405,901 542,031,027 (103,625,126) -19%
Total Liabilities 2,508,949,290 2,626,864,457 (117,915,167) -4%
Equity
Capital Stock 825,652,251 555,652,251 270,000,000 49%
Additional paid-in capital 459,791,492 459,791,492 - 0%
Revaluation Surplus 77,354,523 72,643,023 4,711,500 6%
Actuarial losses on defined benefit plan (27,469,474) (28,605,970) 1,136,496 -4%
Deficit (1,131,604,301) (589,819,746) (541,784,555) 92%
Treasury shares at cost (3,125,850) (3,125,850) - 0%
Total Equity 200,598,641 466,535,200 (265,936,559) -57%
TOTAL LIABILITIES AND EQUITY 2,709,547,931 3,093,399,657 (383,851,726) -12%
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STATEMENTS OF COMPREHENSIVE INCOME
December 31 Movement

2024 2023 Increase (Decrease)

FREIGHT REVENUE 2,339,869,416 3,280,896,707 (941,027,291) -29%
DIRECT COSTS
Cost of services 2,302,238,022 2,640,300,101 (338,062,079) -13%
Terminal expenses 236,581,959 249,314,899 (12,732,940) -5%

2,538,819,981 2,889,615,000 (350,795,019) -12%
GROSS PROFIT (198,950,565) 391,281,707 (590,232,272) -151%
GENERAL AND ADMINISTRATIVE EXPENSES (194,688,745) (217,516,154) 22,827,409 -10%
FINANCE COSTS AND OTHER CHARGES - net (70,419,593) (68,643,755) (1,775,838) 3%
OTHER INCOME (CHARGES) - net (79,400,774) 19,837 (79,420,611) -400366%
INCOME (LOSS) BEFORE INCOME TAX (543,459,677) 105,141,635 (648,601,312) -617%
PROVISION FOR INCOME TAX
Current - 39,999,876 (39,999,876) -100%
Deferred (1,675,122) (30,644,596) 28,969,474 -95%

(1,675,122) 9,355,280 (11,030,402) -118%

NET INCOME (LOSS) (541,784,555) 95,786,355 (637,570,910) -666%

Results of Operations

Lorenzo Shipping Corporation ("LSC") recorded P2.34 billion in total freight revenues in 2024,
29% or P0.94 billion lower than the P3.28 billion revenues in 2023. Total operating expense
was P2.54 billion, a decrease of 12% from last year of P2.89 billion.

The Company ended with a Gross Profit (Loss) of (P198.95) million, a decrease of 151% from
P391.28 million in 2023.

General and Administrative expenses decreased by P23 million from P217 million in 2023 to
P194 million in 2024.

Net Finance Costs amounted to P70.42 million, which was higher by 3% or P1.78 million
versus last year's P68.64.

Net Other Income (Charges) was (P79.40) million in 2024, lower by P79.42 million than P.019
million net other income in 2023. The Company's "Other Income (Charges)" in 2024 was from
the net loss from the sale of the vessel.

LSC's Net Income (Loss) After Tax was (P541.78) million, a decrease in net income of 666%
from P95.79 million net income in 2023. The income (loss) resulted in an equivalent loss per
share of (P0.98) and P0.17 in 2024 and 2023, respectively.

Financial Condition

The total resources of the Company stood at P2.71 billion as of December 31, 2024, or
P383.85 million lower than P3.09 billion as of 2023. Current assets amounted to P.799 billion
and P1.015 billion in 2024 and 2023, respectively. The net decrease in current assets was
primarily due to the following:

Increase in cash from P99.13 million to P102.80 million

Decrease in trade and other receivables from P647.30 million to P494.98 million
Decrease in inventories from P61.47 million to P49.22 million.

Decrease in prepayments and other current assets from P203.54 million to P148.73
million.

Total Non-Current Assets decreased in 2024 to P1.91 billion from P2.07 billion in 2023. The
Company's property and equipment costs decreased primarily due to the amortization of
assets. Other Non-Current Assets increased to P732.60 million in 2024 from P651.29 million
in 2023 due to accumulated creditable withholding taxes.
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Total Liabilities decreased by P0.12 billion this year from P2.63 billion in 2023 to P2.51 billion
at the end of 2024.

Accounts payable and other current liabilities decreased to P1.49 billion in 2024 from P1.58
billion in 2023.

Total bank borrowings as of 2024 amounted to P485.62 million, consisting of short-term &
current borrowings of P453.32 million and long-term & non-current borrowings of P32.30
million. In comparison, as of December 2023, total borrowings were P480.80 million,
consisting of short-term & current borrowings of P409.08 million and long-term & non-current
borrowings of P71.71 million.

Obligations under finance lease reclassified to lease liability under new accounting standards
(PFRS16) stood at the end of 2024 at P51.44 million and P182.54 million of current and non-
current portions, respectively.

Retirement benefit obligation at the end of 2024 was P106.65 million.

The negative operating results of the Company in 2024 increased the deficit to P1.13 billion
from the P589.82 million deficit in 2023. The revaluation surplus stood at P77.35 million.
Considering its capitalization of P1.285 billion, the Company's Total Equity at the end of 2024
amounted to P200.60 million.

The current ratio as of December 2024 stood at 0.39 and 0.49 in 2023. Debt-to-Equity ratios
were at 12.51 and 5.63 in 2024 and 2023, respectively. The Company's creditor banks
requiring maintenance of specific financial ratios provided a waiver on the breach of debt
covenants for the period ending 31 December 2024.

The book value per share was at P0.24 and P0.84 in 2024 and 2023, respectively.

Top Five Performance Indicators

The following key results determine LSC's financial performance:

6. Current Ratio — represents the ratio between current assets and current liabilities, which
measures liquidity and efficiency of LSC's ability to pay off its short-term liabilities with
its current assets.

7. Debt-to-Equity Ratio — measures the financial leverage of LSC, how much debt is used
to finance assets relative to the amount of value represented in shareholders' Equity.

8. Net Revenues — mainly composed of freight services recognized based on cargo loaded
during the year, taking into account all direct costs related to the cargo and capacity
costs incurred during the year.

9. Net Income Before Tax — is a quick indicator of the financial health of LSC.

10. Accounts Receivable (A/R) turnover — measures how efficiently LSC collects its
receivables.
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The table below represents the key performance indicators of LSC over the last three (3)

years:
Full Year
Performance Indicators
2024 2023 2022
Current ratio 0.39 0.49 0.49
Debt-to-equity ratio 12.51 5.63 6.68
Net revenues P2.339 billion P3.280 billion P3.299 billion
Net income (loss) before tax (P543.459) million P105.141 million P18.682 million
A/R turnover 3.87 4.52 4.52

vii. LSC is not aware of any event that will trigger direct or contingent financial obligations
to LSC, including any default or acceleration of an obligation.

vii. LSC is not aware of any material off-balance sheet transactions, arrangements,
obligations (including contingent obligations), and other relationships of LSC with
unconsolidated entities or other persons created during the reporting period.

ix. LSC is not aware of any material commitments for Capital Expenditures.

x. LSC is not aware of any known trends, events, or uncertainties that have had or are
reasonably expected to have a material favorable or unfavorable impact on net sales,
revenues, or income from continuing operations.

xi. LSC is not aware of any significant elements of income or loss that did not arise from
the registrant's continuing operations.

xii. LSC is not aware of any seasonal aspects that had a material effect on the financial
condition or results of operations.

Plan of Operation

In its quest to get back to profitability, the Company is focusing on restoring schedule integrity
through a comprehensive rehabilitation of vessel and land-based equipment as it continuously
implements operational efficiency measures such as systems upgrade, quality initiatives, cost
rationalization, and asset optimization. The plan of operation for the succeeding year includes
the following:

6. Our top priority is vessel maintenance and equipment reliability to improve
customer experience in cargo deliveries by sea and land.

7. Voyage optimization through the employment of yield management strategies to
ensure maximum margins per completed sailing.

8. Process improvements assisted by innovation and technology to achieve
operational efficiencies.

9. Subsisting progress in billing and collection in order to enhance cash flows for
sustaining payables to vendors, suppliers, and service providers.

10. Development of land- and sea-based employees' physical, mental, and emotional
welfare to maintain high morale and maximize productivity.

11. Adopting risk-mitigation measures and continuously strengthen statutory
compliance to guarantee business continuity.
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Calendar Year 2023

STATEMENTS OF FINANCIAL POSITION

December 31 Movement
2023 2022 In Peso In Percentage
ASSETS
Current Assets
Cash 99,128,666 62,526,759 36,601,907 59%
Trade and other receivables 647,299,769 743,761,535 (96,461,766) -13%
Contract assets 4,041,317 9,418,443 (5,377,126) -57%
Inventories 61,474,637 78,446,460 (16,971,823) -22%
Prepayments and other current assets 203,538,050 134,983,284 68,554,766 51%
Total Current Assets 1,015,482,439 1,029,136,481 (13,654,042) -1%
1,026,902,737.00

Noncurrent Assets
Property and equipment

At cost 1,240,672,522 1,111,102,425 129,570,097 12%

At revalued amount 175,896,000 175,896,000 - 0%
Computer Software 3,060,765 3,956,598 (895,833) -23%
Deferred tax asset 6,995,849 - 6,995,849 0%
Other noncurrent assets 651,292,082 610,335,517 40,956,565 7%
Total Non-Current Assets 2,077,917,218 1,901,290,540 176,626,678 9%
TOTAL ASSETS 3,093,399,657 2,930,427,021 162,972,636 6%
LIABILITIES AND EQUITY
Current Liabilities
Accounts payable and accrued expenses 1,585,687,460 1,649,780,869 (64,093,409) -4%
Short-term borrowings 341,963,292 320,640,916 21,322,376 7%
Loans Payable - Affiliates - - - 0%
Lease Liability - Current 65,247,182 33,832,479 31,414,703 93%
Current portion of:

Long-term borrowings - related party 24,814,918 - 24,814,918 0%

Long-term borrowings 67,120,578 101,581,177 (34,460,599) -34%
Total Current Liabilities 2,084,833,430 2,105,835,441 (21,002,011) -1%
Noncurrent Liabilities
Long-term borrowings - net of current portion 71,712,782 138,226,553 (66,513,771) -48%
Lease Liability - Non-current 164,296,787 53,797,674 110,499,113 205%
Other noncurrent liabilities 200,410,450 150,305,719 50,104,731 33%
Deferred tax liability - 24,210,312 (24,210,312) -100%
Retirement benefit obligation 105,611,008 76,547,471 29,063,537 38%
Total Non-Current Liabilities 542,031,027 443,087,729 98,943,298 22%
Total Liabilities 2,626,864,457 2,548,923,170 77,941,287 3%
Equity
Capital Stock 555,652,251 555,652,251 - 0%
Additional paid-in capital 459,791,492 459,791,492 - 0%
Revaluation Surplus 72,643,023 72,643,023 - 0%
Actuarial losses on defined benefit plan (28,605,970) (17,850,964) (10,755,006) 60%
Deficit (589,819,746) (685,606,101) 95,786,355 -14%
Treasury shares at cost (3,125,850) (3,125,850) - 0%
Total Equity 466,535,200 381,503,851 85,031,349 22%
TOTAL LIABILITIES AND EQUITY 3,093,399,657 2,930,427,021 162,972,636 6%

20



STATEMENTS OF COMPREHENSIVE INCOME

December 31 Movement
2023 2022 Increase (Decrease)
FREIGHT REVENUE 3,280,896,707 3,299,471,438 (18,574,731) -1%
DIRECT COSTS
Cost of services 2,640,300,101 2,824,867,551 (184,567,450) 7%
Terminal expenses 249,314,899 240,214,878 9,100,021 4%
2,889,615,000 3,065,082,429 (175,467,429) -6%
GROSS PROFIT 391,281,707 234,389,009 156,892,698 67%
GENERAL AND ADMINISTRATIVE EXPENSES (217,516,154) (186,221,167) (31,294,987) 17%
FINANCE COSTS AND OTHER CHARGES - net (68,643,755) (50,805,414) (17,838,341) 35%
OTHER INCOME (CHARGES) - net 19,837 21,319,220 (21,299,383)  -100%
INCOME (LOSS) BEFORE INCOME TAX 105,141,635 18,681,648 86,459,987 463%
PROVISION FOR INCOME TAX

Current 39,999,876 10,161,699 29,838,177 294%
Deferred (30,644,596) (10,080,260) (20,564,336)  204%

9,355,280 81,439 9,273,841 11387%
NET INCOME (LOSS) 95,786,355 18,600,209 77,186,146 415%

Results of Operations

Lorenzo Shipping Corporation ("LSC") recorded P3.28 billion in total freight revenues in 2023,
1% or P0.18 Billion lower than the P3.30 billion revenues in 2022. Total operating expense
was P2.89 billion, a decrease of 6% from last year of P3.06 billion.

The Company ended with a Gross Profit of P391.28 million, an increase of 67% from P234.39
million in 2022.

General and Administrative expenses increased by P31 Million from P186 million in 2022 to
P217 million in 2023.

Net Finance Costs amounted to P68.64 million, which was higher by 35% or P17.84 million
versus last year's P50.81 due to an increase in interest rates.

Net Other Income was P.019 million in 2023, lower by P21.30 million than P21.32 million in
2022. The Company's "Other Income" in 2023 was from insurance proceeds and other cargo-
related claims.

LSC's Net Income After Tax was P95.79 million, an increase in net income of 415% from
P18.60 million net income in 2022. The income (loss) resulted in an equivalent loss per
share of P0.17 and P0.03 in 2023 and 2022, respectively.

Financial Condition

The total resources of the Company stood at P3.09 billion as of December 31, 2023, or
P162.97 million higher than P2.93 billion as of 2022. Current assets amounted to P1.015 billion
and P1.029 billion in 2023 and 2022, respectively. The net decrease in current assets was
primarily due to the following:

Increase in cash from P62.53 million to P99.13 million

Decrease in trade and other receivables from P743.76 million to P647.40 million
Decrease in inventories from P78.45 million to P61.47 million.

Increase in prepayments and other current assets from P134.98 million to P203.54
million.

Total Non-Current Assets increased in 2023 to P2.07 billion from P1.90 billion in 2022. The
Company's property and equipment costs increased primarily due to acquisition of new assets.
Other Non-Current Assets increased to P651.29 million in 2023 from P610.34 million in 2022
due to accumulated creditable withholding taxes.
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Total Liabilities increased by P0.77 billion this year from P2.55 billion in 2022 to P2.63 billion
at the end of 2023.

Accounts payable and other current liabilities decreased to P1.58 billion in 2023 from P1.65
billion in 2022.

Total bank borrowings as of 2022 amounted to P480.80 million, consisting of short-term &
current borrowings of P409.08 million and long-term & non-current borrowings of P71.71
million. In comparison, as of December 2022, total borrowings were P560.45 million,
consisting of short-term & current borrowings of P422.22 million and long-term & non-current
borrowings of P138.23 million.

Obligations under finance lease reclassified to lease liability under new accounting standards
(PFRS16) stood at the end of 2023 at 65.25 million and P164.30 million of current and non-
current portions, respectively.

Retirement benefit obligation increased at the end of 2023, due to the increase of employees
as a result of personnel transfers from the related party.

The positive operating results of the Company in 2023 reduced the retained deficit to P589.82
million from the P685.61 million retained deficit in 2022. The revaluation surplus stood at
P72.64. Considering its capitalization of P1.015 billion, the Company's Total Equity at the end
of 2023 amounted to P466.54 million.

The current ratio as of December 2022 stood at 0.49, the same as the result in 2022. Debt-to-
Equity ratios were at 5.63 and 6.68 in 2023 and 2022, respectively. The Company's creditor
banks requiring maintenance of specific financial ratios provided a waiver on the breach of
debt covenants for the period ending 31 December 2023.

Book value per share in this period increased to P0.84 versus P0.69 in the prior period.

Top Five Performance Indicators

The following key results determine LSC's financial performance:

11. Current Ratio — represents the ratio between current assets and current liabilities, which
measures liquidity and efficiency of LSC's ability to pay off its short-term liabilities with
its current assets.

12. Debt-to-Equity Ratio — measures the financial leverage of LSC, how much debt is used
to finance assets relative to the amount of value represented in shareholders' Equity.

13. Net Revenues — mainly composed of freight services recognized based on cargo loaded
during the year, taking into account all direct costs related to the cargo and capacity
costs incurred during the year.

14. Net Income Before Tax — is a quick indicator of the financial health of LSC.

15. Accounts Receivable (A/R) turnover — measures how efficiently LSC collects its
receivables.
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The table below represents the key performance indicators of LSC over the last three (3)

years:
Full Year
Performance Indicators
2023 2022 2021
Current ratio 0.49 0.49 0.52
Debt-to-equity ratio 5.63 6.68 7.47
Net revenues P3.280 billion P3.299 billion P2.871 billion
Net income (loss) before tax P105.141 million P18.682 million (P88.408 million)
A/R turnover 4.52 4.52 4.1

LSC is not aware of any event that will trigger direct or contingent financial obligations

LSC is not aware of any material off-balance sheet transactions, arrangements,
obligations (including contingent obligations), and other relationships of LSC with
unconsolidated entities or other persons created during the reporting period.

LSC is not aware of any material commitments for Capital Expenditures.

LSC is not aware of any known trends, events, or uncertainties that have had or are
reasonably expected to have a material favorable or unfavorable impact on net sales,

LSC is not aware of any significant elements of income or loss that did not arise from

Xiii.
to LSC, including any default or acceleration of an obligation.
Xiv.
XV.
XVi.
revenues, or income from continuing operations.
Xvii.
the registrant's continuing operations.
Xviii.

LSC is not aware of any seasonal aspects that had a material effect on the financial
condition or results of operations.

Plan of Operation

Gainful commercial results and a significantly higher net income compared to the previous
year is a reflection of very profitable operations. Despite some difficulties during the latter part
of 2023 which saw a decline in domestic consumption due to continuous inflationary
increases, the Company endured and persevered to carry on with its strategic plan. Hoping to
ride the momentum in the succeeding years, the team will relentlessly seek to find
opportunities for improvement.

1.

abw

Sustaining schedule and service reliability brought about by regular maintenance of
vessels and equipment in order to assure heightened customer experience remains to
be one of the Company's top priorities.

Sales and Marketing to focus on high-yield cargoes and shipping routes to ensure
healthy margins and profitability.

Carry on with institutionalized cost-rationalization programs to guarantee efficiency.
Augmentation of innovation and digital tools for maximum productivity.

Commence training and development of personnel for skills enhancement and
fulfillment, including identification of deserving employees for career advancement.
Continue to keep track of billing and collection processes to safeguard necessary
liquidity that supports day-to-day operations.

Perpetual monitoring of statutory compliance and risk-mitigation to maintain quality standards
essential for delivering programs and projects that exceed the expectations of our
stakeholders and customers.
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MARKET FOR ISSUER'S COMMON EQUITY
AND RELATED STOCKHOLDER MATTERS

1) Principal market where the registrant’s common equity is traded
The common stock of LSC is listed in The Philippine Stock Exchange, Inc.
Stock Prices

The high and low prices of LSC’s shares in the stock exchange for each quarter of
fiscal years 2023, 2024, 2025, and 2026 are as follows:

2023 High Low
Q1 0.91 0.485
Q2 0.75 0.63
Q3 0.65 0.53
Q4 0.66 0.55

2024 High Low
Q1 0.71 0.54
Q2 0.67 0.46
Q3 0.54 0.52
Q4 1.05 0.70

2025 High Low
Q1 0.96 0.75
Q2 0.91 0.465
Q3 0.51 047
Q4 0.71 0.48

2026 High Low
Q1 0.69 0.51

In 2025, the highest and lowest prices of LSC’s shares were P0.96 and P0.465
respectively. The stock price of LSC closed at P0.67 on the last trading date 29 May 2026.

The number of shareholders of record as of 8 May 2026 is 894. The total number of
shares issued and outstanding as of 8 May 2026 is 990,173,999, with a par value of P1.00.

The top twenty (20) shareholders of the Company as of 8 May 2026 are as follows:

PERCENTAGE
NO. OF .| OVERTOTAL
STOCKHOLDER'S NAME | NATIONALITY | SHARES
HELD ISSUED AND
OUTSTANDING
1 | NATIONAL MARINE
CORPORATION FILIPINO | 435,531,748 43.985%
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NATIONAL MARINE

o
CORPORATION FILIPINO 276,520,756 27.926%
PCD NOMINEE o
CORPORATION (FILIPINO) FILIPINO 243,764,686 24.618%
PROFESSIONAL o
MARKETING INSIGHTS INC. FILIPINO 11,500,000 1.161%
OSCARY. GO FILIPINO 6,637,157 0.67%
JOSE GO JR. FILIPINO 6,208,500 0.627%
JULIO D. SY JR. FILIPINO 2,187,500 0.221%
PCD NOMINEE
CORPORATION (NON- OTHER ALIEN 597,771 0.06%
FILIPINO)
JONATHAN D. SY FILIPINO 312,500 0.032%
EMERGING MARKET o
CAPITAL HOLDINGS SINGAPOREAN 250,000 0.025%
JOHNNY S. LIM FILIPINO 250,000 0.025%
LILIAN SO LIM FILIPINO 250,000 0.025%
FRANCISCO LIM LAO FILIPINO 250,000 0.025%
JOSE JUAN POU FILIPINO 250,000 0.025%
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10 | WILLINGTON CHUA FILIPINO 237,500 0.024%
11 | DIANA F. MALIG FILIPINO 214,456 0.022%
12 | SECIA SARITAL DEV. FILIPINO 199,000 0.02%
13 | RCBC SECURITIES, INC. FILIPINO 193,750 0.02%
14 | PAC SALLY C. ONG FILIPINO 175,000 0.018%
LUIS M. CAMUS FILIPINO 125,000 0.013%
SIEWNGAN PHILIP LOW FILIPINO 125,000 0.013%
REGINALDO A. OBEN FILIPINO 125,000 0.013%
15
WALFRIDO R. PATAWARAN FILIPINO 125,000 0.013%
PHIEK LIAN GO SO FILIPINO 125,000 0.013%
TEGO HOLDINGS, INC. FILIPINO 125,000 0.013%
16 | JACINTO V. ROSALES JR. FILIPINO 100,000 0.010%
17 | CARMEN C. ALABADA FILIPINO 62,500 0.006%
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ANGELITA B. FLORES FILIPINO 62,500 0.006%
ANGELITA B. FLORES FILIPINO 62,500 0.006%
GERARDO R. FLORES FILIPINO 62,500 0.006%
GERARDO R. FLORES FILIPINO 62,500 0.006%
HOUSE OF INVESTMENTS, FILIPINO 62,500 0.006%
JULIETA R. OFILADA FILIPINO 62,500 0.006%
JULIETA R. OFILADA FILIPINO 62,500 0.006%
RENATO REYES FILIPINO 62,500 0.006%
ELAINE VILLAR RIVILLA FILIPINO 62,500 0.006%
ey SEC- (PAILS) | e ipiNo 62,500 0.006%
FELISA Y. TAN FILIPINO 62,500 0.006%

18 | VICKY L. CHAN FILIPINO 60,000 0.006%

19 | MARINO OLONDRIZ Y CIA FILIPINO 58,750 0.006%

27




STEPHANIE HAGEDORN FILIPINO 50,000 0.005%

YVETTE MARIE HAGEDORN FILIPINO 50,000 0.005%
20

ALFONSO R. REYNO JR. FILIPINO 50,000 0.005%

PEPITA P. YOUNG FILIPINO 50,000 0.005%

Dividend Policy

LSC adopts a policy for the declaration of dividends from the net profits of the
corporation at such time or times and such percentage as the Board of Directors may deem
proper. However, no dividends shall be declared that will impair the capital of the Company.

2) Recent Sales of Unregistered Securities

On 27 December 2025 and 24 April 2025 the Corporation issued 270,000,000 and
165,531,748 common shares, respectively, from the Company’s unissued authorized capital
stock, at its part value of P.100 per share, in favor of National Marine Corporation. These
transactions are exempt from registration, pursuant to Section 10.1(k) of the Securities
Regulation Code.

3) Description of Registrant's Securities

Since 2006, the Company's authorized capital stock consists of common stock and
treasury shares.

Common shareholders have voting rights and appraisal rights, subject to and pursuant
to the provisions of the Corporation Code.

Under the law and the Company's Articles of Incorporation, foreign ownership is
restricted to forty percent (40%). It provides that no transfer of shares or interest, which will
render the ownership of the Filipino citizens to less than the required percentage of the capital
stock as provided by existing law, shall be allowed or permitted to be recorded in the books of
the Company.
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DISCUSSION ON COMPLIANCE WITH LEADING PRACTICES
ON CORPORATE GOVERNANCE

LSC, its board of directors, and management, including all employees, are committed to
enhancing the company's value through effective corporate governance. This commitment is
reflected in our efforts to:

1. Foster sound, prudent, and effective management practices;

2. Streamline the distribution of information for efficiency and accuracy;

3. Develop and enact effective risk mitigation and management plans;

4. Deliver precise and reliable financial and operational information;

5. Uphold integrity and ensure compliance with all laws, rules, regulations, and contracts
in every transaction.

To fully comply with adopted leading practices on good governance, the company has
undertaken or will undertake the following measures:

1. Integrated Annual Corporate Governance Report. The 2025 Annual Corporate
Governance Report of LSC shall be filed with the SEC and posted in the Company's
corporate website www.lorenzoshipping.com, in compliance with SEC Memorandum
Circular No. 15, Series of 2017.

2. Corporate Governance Manual. On July 13, 2020, the Corporate Governance Manual
of LSC, superseding its 2017 Corporate Governance Manual, took effect. The
Company’s Compliance Officer regularly monitors regulatory compliance, reports to
the Board, and coordinates with its Corporate Secretary, Securities and Exchange
Commission, and Philippine Stock Exchange, in terms of the compliance requirements
of the company. LSC strives, and is committed, to implement best corporate
governance practices in all its processes and attainment of its goals and objectives.

3. Board of Directors.

a. LSC’s Board of Directors is composed of experts with years of professional
experience, who offer diverse insights, which allow a holistic and thorough
examination affecting the Company. The Board is responsible for the
Company’s overall management and directions, and they meet on a regular
basis, to review the company’s operational and financial updates. The Board
may also meet, whenever necessary, should important matters requiring their
expertise and/or approval arise.

b. LSC’S Board is composed of seven (7) directors, three (3) of whom are
independent directors. They are elected during the Annual Stockholders’
Meeting, and they shall hold office until the next succeeding annual meeting
and until their successors shall have been elected and qualified.

4. Audit Committee

a. LSC'’s audit committee assists the Board by overseeing the Corporation's
financial reporting, internal control system, internal and external audit
processes, and compliance with applicable laws and regulations. They provide
independent and objective insights to the management in terms of financial
matters, business operations, and utilization and safeguarding of company’s
assets.

b. The Audit Committee is composed of five (5) Board members, including the
three (3) independent directors, one of whom serves as the committee
chairman. Mr. Deogracias Vistan is the Audit Committee Chairman, and the
committee members are: Mr. Antony Marden, Mr. Michael Escaler, Mr. Rene
Buenaventura, and Mr. Virgilio Pefia. The Audit Committee is required to meet
at least four (4) times a year (quarterly).
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5. Corporate Governance Committee.

a. LSC’s Corporate Governance Committee is responsible for the compliance and

proper observance of corporate governance principles by the Company and its
management. The Committee assists the Board in the performance of its
corporate governance responsibilities, oversee the implementation of
corporate governance manual and policies, evaluate the manual and ensure it
remains appropriate considering the Company’s size, complexity, and
business strategy.

The Corporate Governance Committee is composed of five (5) members, with
three (3) independent directors, including its Chairman. The Committee
Chairman is Mr. Rene Buenaventura, and the members are Mr. Deogracias
Vistan, Mr. Virgilio Pefia, Mr. Antony Marden, and Mr. Michael Escaler.

6. Risk Oversight Committee

a. LSC’s Risk Oversight Committee is responsible for the oversight of the

company’s enterprise risk management system. The Committee assists the
Board in ensuring that there is an effective and integrated risk management
process in place. The committee also conducts regular discussions on the
company’s prioritized and residual risk exposures based on the risk
management reports, and assess how these risks can be mitigated or
managed.

The Risk Oversight Committee is composed of five (5) members, with three (3)
independent directors, including its Chairman. The Committee Chairman Mr.
Rene Buenaventura, and the members are Mr. Deogracias Vistan, Mr. Virgilio
Pefa, Mr. Antony Marden, and Mr. Michael Escaler.

7. Related Party Transactions Committee

10.

a. LSC’s Related Party Transactions Committee is responsible for reviewing all

material Related Party Transaction of the company. The committee shall assist
the Board by evaluating, on an ongoing basis, existing relations between and
among businesses and counterparties to ensure that all related parties are
continuously identified, related party transactions are monitored, and
subsequent changes in relationships with counterparties are captured. The
Committee also evaluates all material related party transactions to ensure that
these are not undertaken on more favorable economic terms.

The Related Party Transactions Committee is composed of five (5) members,
with three (3) independent directors, including its Chairman. The Committee
Chairman is Mr. Virgilio Pefia, and the members are Mr. Deogracias Vistan,
Mr. Rene Buenaventura, Mr. Antony Marden, and Mr. Michael Escaler.

Executive Officers. LSC’s executive officers are responsible for the Company’s
operations and day-to-day management.

Deviation from the Company’s Manual of Corporate Governance. As of the date of this
report, the Management is preparing the company’s Retirement and Succession Policy
as well as its succession plan, which will be geared towards promoting growth and
dynamism in the Corporation.

Continuing Improvements for Corporate Governance. LSC will continue to improve its
policies, systems, and processes, and ensure that the Board, officers, management
and employees remain abreast of any regulations or issuances that will affect the
company. LSC is committed to adhere to good governance practices in its operations
while achieving its goals.
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PART 1 — BUSINESS AND GENERAL INFORMATION

ITEM 1 — BUSINESS

'"HVFULSWLRQ RI %XVLQHVYV

$

%

%XVLOQHVY '"HYHORSPHQW

JRUP DQG \HDU RI RUJDQL]DWLRQ

/IRUHQ]R 6KLSSLQJ &RUSRUDWLRQ /6& ZDV LQFRUSRUDWHG RQ
)DPLO\ KHDGHG E\ -RVH ' *R 6U SULPDULO\ WR HQJDJH LQ GR
KDQGOLQJ EXVLQHVYV 7KH &RPSDQ\ KDV EHHQ DQ DFWLYH SDI
FDUJR EXVLQHVY DQG KDV SOD\HG D VLIJQLILFDQW UROH LQ WK

7KH &RPSDQ\ KDV QR UHFRUG RI DQ\ EDQNUXSWF\ UHFHLYHUYV
GXULQJ WKH SDVW WKUHH \HDUV

ODWHULDO UHFODVVLILFDWLRQ PHUJHU RU SXUFKDVH RU VDOI

7KH &RPSDQ\ KDV QRW XQGHUJRQH DQ\ PDWHULDO UHFODVVLILI
QRU SXUFKDVH QRU VDOH RI D VLJQLILFDQW DPRXQW RI LWV D\
FRXUVH RI EXVLQHVYV

%XVLQHVV RI ,VVXHU
'HVFULSWLRQ RI 5HILVWUDQW

L /IRUHQ]R 6KLSSLQJ &RUSRUDWLRQ ZDV IRXQGHG DQG LQF
&RPSDQ\ RZQV DQG RSHUDWHYV YHVVHOV ZLWK ZKLFK LW SUR
FDUJR OLQHU VHUYLFHV WR WKH JHQHUDO SXEOLF 7KH &RI
HYROYHG IURP WKDW RI EHLQJ D EUHDN EXON FDUJR FDUU
FDUJR VKLSSLQJ FRPSDQ\

/RUHQ]R 6KLSSLQJ &RUSRUDWLRQ RZQHG D IOHHW RI IRXU

YHVVHOV XQGHU D WUDQVSRUW VHUYLFH FRQWUDFW $00 Y
SRUWV LQ 0DQLOD 9LVD\DV DQG OLQGDQDR 7KH &RPSDQ\ V

UDQJLQJ IURP 7(8V WR 7(8V ZLWK VSHHGV Rl  NQRWV
RZQV YDULRXV HTXLSPHQW DQG IDFLOLWLHV WR HIILFLHQW
LQFOXGLQJ D ODQG EDVHG HTXLSPHQW VXFK DV IRUNOLIW\
FRQWDLQHU \DUGY DQG ZDUHKRXVHV LQ LWV EUDQFKHV DQG

LL 7KH &RPSDQ\ LV HQJDIJHG VROHO\ LQ GRPHVWLF LQWHU L
7TKXV WKH IRUHLJQ VDOHV UHTXLUHPHQW LV QRW DSSOLFDE

LLL /IRUHQ]R 6KLSSLQJ &RUSRUDWLRQ PDUNHWYVY LWV VHUYI
EUDQFKHY QDWLRQZLGH 7KH QHWZRUN LV FRPSULVHG RI HL.
*HQHUDO 6DQWRY &RWDEDWR ,ORLOR &DJD\DQ GH 2UR %
ODQLOD RSHUDWLRQV XQGHU WKH &RUSRUDWH 2IILFH KDQG
YROXPH LQ 0ODQLOD

/6& SURYLGHYV IRRW DQG IRRW GU\ FRQWDLQHUV WR LW
FDQ ORDG WKHLU FDUJRHV WR YDULRXV SRUWYV /6& DOVR FL
KHDY\ HTXLSPHQW WUXFNV DQG YHKLFOHYVY DV ZHOO DV QRQ
DV VWHHO SURGXFWY DQG EULGJLQJ PDWHULDOV



LY

Y

&RPSHWLWLYH EXVLQHVV FRQGLWLRQV DQG WKH UHJLVWU
LQGXVWU\ DQG PHWKRGY RI FRPSHWLWLRQ

/6& LV RQH RI WKH NH\ SOD\HUV LQ WKH GRPHVWLF FRQWI
LQGXVWU\ W RSHUDWHY LQ WKH PDMRU SRUWYV RI WKH FR
VHYHQ YHVVHOV /6& SULGHV LWVHOI DV D UHOLDEOH WU
LWV YDULRXV DIILOLDWH FRPSDQLHV LV DEOH WR RIIHU GRF

/6& FRQVLGHUV RWKHU FRQWDLQHUL]JHG FDUJR VKLSSLQJ FR
VXFK DV *2 *URXS ,QF *2 3KLOLSSLQH 6SDQ $VLD &DUUI
BROLG 6KLSSLQJ /LQHV ,QF DQG 2FHDQLF &RQWDLQHU /LQH"
FDWHUV WR ERWK SDVVHQJHU DQG FDUJR PDUNHW ZKLOH Wt

&RPSHWLWLRQ DPRQJ GRPHVWLF OLQHV LV LQWHQVH JLYHC
DJJUDYDWHG E\ QHZ HQWUDQWYV LQ WKH LQGXVWU\ LQ WKH ¢
DOVR JRYHUQHG E\ WKH UXOHV DQG UHJXODWLRQV Rl WKH
0$5,1%

/6& LV D PHPEHU RI WKH 3KLOLSSLQH /LQHU 6KLSSLQJ $VVF
PHPEHUV DFFRXQW IRU DURXQG RI WKH WRWDO FRQWDLQ'

6RXUFHY DQG DYDLODELOLW\ RI UDZ PDWHULDOV DQG WKH

ODMRU VXSSOLHUV RI IXHO VSDUH SDUWV FRQWDLQHU YDQ’

Name of Supplier Items Supplied

ODULQH )XHOV 3KLOLSSLQHYV )XHO

1PF &RQWDLQHU /LQHV ,QF | UHQWDO

9R\DJH VHUYLFH IHH DRG FRQWDLQ

3HWURSK & ,C )Xt
$UUDVWUH VWHYHGRULQJ VWRUD:
0DQ 1RL+DUE 3R ,Q DCZHLJFFKDL
6KDZ $XWRJDV ,QFRUSRUDWHG )XHO
3LRQ,QVXU 6XU &RUSRI ,QVXU
(FRORJ\ ODULQH &RUSRUDWILRQ )XHO
OLQGDQDR ,QWHUQDWLRQDJ &RQWDLQHU 7HUPLQDOQ
BHUYLFHY ,QFRUSRUDWHG $UUDVWUH DQG VWHYI
OHO 'HYHORS &RUSRI 5HQ
$UUDVWUH VWHYHGRULQJ ZKDUID.
&HQ' ,Q\7UDQ)/RJLV &Rl UHQ DCKXVV FKDL
+HU 6KLS\ ,Q 9HV UHE
6DFRU (QWHU +DXCH6HUY
5RDG 6ROX',Q +DXC6HUY
&HEX 6RXWK +DUERU $QG &RQWDLQHU 7HUPLQDO
&RUSRI $UUD VWHYH DCUHQ
0DJVD\ 6KLSPDQD. ,Q 6KLSPDQD.
7UDQVS 7UXF 6HUY +DXCH6HUY
*OREDOSRUW =DPERDQJD 7HUPLQDO ,QF $UUPVWUH DQG
7R\ :D\ &RPSI,C +DXCB6HUY
%5 (' & $UUCDCVWHYH FKDL

)1i 7UXF 6HUY +DXC6HUY




YL ODMRU FXVWRPHUV FOLHQWYV RI /6&
7TRS &XVWRPHUV

&RFD &ROD (XURSDFLILF $ERLWL]-§<}I<_W(§I§68UV([SUHVV QF
0 : )

1HVWOH 3KLOLSSLQHV ,QF '6* 6RQV *URXS
&HQ\3DF )RR ,Q :/ )RR 3URG

. YDVW )RUZDUGHUV ,QF égsg 5CHHIHU &DUJR ORYHUV C
3HS &R 3URG 3KLOLS,Q ([FHORJI,Q

&DUJLOO 3KLOLSSLQHV ,QF 2QH 6WRS /RJI
IDPV ,Q %l %OR

85& *URXS &DWVHQ /RIJLVWLFV &RUS

JLYH 6RQV %R[ 3DFNDJLQJ 6
&R
3LRQHHU )ORDW *ODVV 0DQXI

Q

,FHER[ /RIJLVWLFV 6HUYLFHV ,QF

'HO ORQWH 3KLOLSSLQHV ,QF

7KH EXVLQHVV LV QRW GHSHQGHQW XSRQ D VLQJOH FXVWRP
ORVV RI DQ\ RU PRUH RI ZKLFK ZLOO QRW KDYH PDWHULLEL
&RPSDQ\

YLL 7KH EXVLQHVV RI WKH &RPSDQ\ LV QRW LQ DQ\ ZD\ GHSHC
WUDQVDFWLRQV

YLLL IJLEFEHQVHV &RQFHVVLRQV /DERU FRQWUDFWV LQFOXGLQ
D ODULWLPH ,QGXVWU\ $XWKRULW\ 0$5,1$ UHJLVWUDWLRQ

/6& YHVVHOV DUH GXO\ UHJLVWHUHG ZLWK 0$5,1$ DQG \
0$5,1$ VXUYH\ DQG ,QWHUQDWLRQDO 6DIHW\ ODQDJHPHQW
DVFHUWDLQ LWV DGKHUHQFH WR YHVVHO DQG PDQQLQ.
&RPSDQ\ KDV EHHQ JUDQWHG D FRPSDQ\ &HUWLILFDWH R
&3& XQGHU 5% YDOLG IRU \HDUV IURP -XQH Wl
E\ WKH 0$5,1$ WR VHUYLFH GRPHVWLF SRUWV RI FDOO

JRU WKH WUDQVSRUW VHUYLFH FRQWUDFW ZLWK 10&&/,
UHJLVWHUHG ZLWK 0$5,1$ DQG DUH VXEMHFW WR UHJXODL
DXGLWY WR DVFHUWDLQ DGKHUHQFH WR YHVVHO DQG PD

FRPSO\ ZLWK WKH UHYLVHG 5% ,55 LVVXHG LQ WKH
DQG KDV EHHQ JUDQWHG D 5HYDOLGDWHG &HUWLILFDW/I
&3& YDOLG IURP 2FWREHU WR -XQH E\ WK

VHUYLFH GRPHVWLF SRUWV RI FDOO
E /DERU FRQWUDFWYV

JRU VHD EDVHG HPSOR\HHV WKH &ROOHFWLYH %DUJDL
OLFHQVHG FUHZPHPEHUV LV LQ HIIHFW IURP 6HSWHPEH
DQG ZLWK XQOLFHQVHG FUHZ PHPEHUV IURP 6HSWH
6HSWHPEHU %RWK HFRQRPLF DQG QRQ HFRQRPLF S
$IJUHHPHQWY ZHUH FRQFOXGHG RQ 2FWREHU

J)RU ODQG EDVHG HPSOR\HHV WKH &ROOHFWLYH %DUJDL
ORQJHU SUHVHQW VLQFH LWV GLVVROXWLRQ RQ 2FWR
1&5 &)2 &



F

ILFHQVHV DQG )UDQFK

LVHV

JRU OLFHQVHYV DQG IUDQFKLVHV RI YHVVHOV ZKLOH SUL(
VROHO\ RQ WKH VHDZRUWKLQHVV RI WKH YHVVHO RI ZKLI

,60 &HUWLILHG E\ WKH UHJXODWRU\ DXWKRULW\

DUH GLVFORVHG

M/V LORCON GENERAL SANTOS

&HUWLILFDWHY DQG /L

A

"DWH
([SLU\

6WDWX

&HUWLILFDWH RI 2ZQH

UVKLS

K 2

&HUWLILFDWH RI 9HVVHO 5HJL

VWU\ &

b 5

&HUWLILFDWH RI 3XEO
&3 &

LF &RQY

HQLHQHA

HO9DOLG

&DUJR 6KLS 6DIHW\ &H

UWLILFL

WH

&RDVWZLVH /LFHQVH

o/

5DGLR 6WDWLRQ /LFH(

VH 56/

&RDVWZLVH /RDGOLQH
&/11&

&HUWLI

LFDWH

9DOLG

M/V LORCON DUMAGUETE (sold on

June 2025)

&HUWLILFDWHY DQG /L

A

"DWH
([SLU\

6WDWX

&HUWLILFDWH RI 2ZQH

UVKLS

K 2

&HUWLILFDWH RI 9HVYV

HO S5HJL

VW U\

&95

&HUWLILFDWH RI 3XEO
&3 &

LF &RQY

HQLHQF

&DUJR 6KLS 6DIHW\ &H

UWLILFL

WH

&RDVWZLVH /LFHQVH

o/

5DGLR 6WDWLRQ /LFH(Q

VH 56/

&RDVWZLVH /RDGOLQH
&/1&

&HUWLI

LFDWH

M/V LORCON BACOLOD

&HUWLILFDWHY DQG /L

A

"DWH
([SLU\

6WDWX

&HUWLILFDWH RI 2ZQH

UVKLS

K 2

&HUWLILFDWH RI 9HVV

HO S5HJL

VWU\ &

b 5

&HUWLILFDWH RI 3XEO
&3 &

LF &RQY

HQLHQHA

HODOLG

&DUJR 6KLS 6DIHW\ &H

UWLILFL

9DOLG

&RDVWZLVH /LFHQVH

o/

5DGLR 6WDWLRQ /LFHQ

VH 56/

&RDVWZLVH /RDGOLQH
&I11&

&HUWLI

LFDWH

9DOLG

M/V LORCON ILOILO (on lay-up since March 2025)

RQO\ WK

31

9DOLG
9DC

31

9DOLG
9DC



' "DWH
&HUWLILFDWHY DQG /LF'@Q\'@/\bﬁ% ([SLU\ | BWDWX
&HUWLILFDWH RI 2ZQH[UVKLS &2
&HUWLILFDWH RI 9HVVHO 5HJLIVWU\ &p5
&HUWLILFDWH RI 3XEO|LF &RQY{HQLHQFH 9DOLG
&3&
&DUJR 6KLS 6DIHW\ &HUWLILFQWH
&RDVWZLVH /LFHQVH &:/
5DGLR 6WDWLRQ /LFHQVH 56/
&RDVWZLVH /RDGOLQH|&HUWLILFDWH | 9DOLG
&11&
M/V GENERAL NATIVIDAD
&HUWLILFDWHVY DQG /LF‘IQ@/\E—I% DWH | swbwx
JVVXHG ([SLU\
&HUWLILFDWH RI 3XEOLF &RQYHQLHQHAMHWDOLG
&3&
&DUJR 6KLS 6DIHW\ &HUWLILFQWH
&RDVWZLVH /LFHQVH &:/
5DGLR 6WDWLRQ /LFHQVH 56/
&RDVWZLVH /RDGOLQH|&HUWLILFDWH | 9DOLG
&11&
M/V GENERAL EVANGELISTA
&HUWLILFDWHY DQG /LF‘R@/@-{YE PWH | swbpwx
JVVXHG ([SLU\
&HUWLILFDWH RI 3XEOLF &RQYHQLHQHAMWDOLG
&3&
&DUJR 6KLS 6DIHW\ &HUWLILFQWH
&RDVWZLVH /LFHQVH &:/
5DGLR 6WDWLRQ /LFHQVH 56/
&RDVWZLVH /RDGOLQH|&HUWLILFDWH | 9DOLG
&11&
M/V RASALAS
' "DWH
&HUWLILFDWHVY DQG /LF’I%/@/\{LA% ([SLU\ | BWDWX
&HUWLILFDWH RI 3XEOLF &RQYHQLHQHHDOLG
&3&
&DUJR 6KLS 6DIHW\ &HUWLILFDWH
&RDVWZLVH /LFHQVH &:/
5DGLR 6WDWLRQ /LFHQVH 56/
&RDVWZLVH /RDGOLQH|&HUWLILFDWH | 9DOLG
&11&

31

9DOLG
9DO

9DOLG
9DC

9DOLG
9DO

9DOLG
9DO

7KH &RPSDQ\ KDV QR SHQGLQJ UHTXHVW IRU DSSURYDO IURI



[ 7KHUH LV QR UHFRUG RI
[L &RVWY DQG HIIHFWV RI

7KH &RPSDQ\ FRPSOLHV ZLWK WKH $QWL 3ROOXWLRQ $FW Zk
IURP WKH YHVVHOV DQG GLVDOORZ
LOQWR WKH VHD 7KH &RPSDQ\ FRPSOLHV ZLWK VXFK UHJXODYV
HTXLSPHQW VXFK DV EULGJH VOXGJH WDQM
HTXLSPHQW LV QRW VHSDUDWHO\ DFFRXQWHG

VPRNH HPLVVLRQ FRPLQJ

XWLOL]DWLRQ RI

FRVW LQFXUUHG IRU UHVHDUFK DQG

FRPSOLDQFH ZLWK HQYLURQPHQWDC

FRPSOLDQFH LV QRW VLJQLILFDQW LQ DPRXQW

[LL 7TRWDO QXPEHU RI HPSOR\HHVY DQG QXPEHU RI

$V RI

'"HFHPEHU

WKH WRWDO VHD EDVHG PDQSRZHU LV

EDVHG PDQSRZHU LV

ITEM 2 — PROPERTIES

7KH GHVFULSWLRQ RZQHUVKLS DQG OLPLWDWLRQ RQ RZQHUVKLS

&RPSDQ\ DUH VKRZQ EHORZ

A. Vessel in Operations:

GRT & DWT | CAPACITY
VESSEL/YEAR BUILT OVg;'ETRSQ"P IN METRIC IN S:gl‘J"T%E
TON TEUS/LIEN
[25&21 017 %& & (%
*(1(5%/ &22_013($1< 7$* 12 %&'
635172 : 01/
/25821 &203$1< 0/12/ &(% 78"
12,12 2:1(" 12 %&t T
12, 01/
/258&21 &203$1< (')914 ‘f‘((g/" /:2$O
%$8&2/2 2:1( e
01/ '92 *(6
/25821 £2038%1< &%2 =$0 &(%
'80$+8(7( 2:1(" 01/ XQWLO
RQO\
*(1(58/ BN A 01/ &(% 7$*
(981*(/,67% 2 (59 8 &(% 01/
6(% 017 %& & (%
*
1($17(59$./$. 75$163257 78% 12 %&
9, 6(59, & 01/
6(% 01/ &(% '92
5$6%/$6 75$163257 “(6 =$0 & (%
6(59, & 01/

7KH OLPLWDWLRQV DUH WKRVH WKDW DUH XVXDO WR RUGLQDU
SURSHUWLHYV

7KH &RPSDQ\ RZQV D ODQG LQ %DFRORG ZLWK D WRWDO DUHD RI
S5HFODPDWLRQ $UHD

%UHGFR

%DFRORG &LW\

IRU LQ WKH &l

IXOO WLPH H



7KH &RPSDQ\ KDV QR LQWHQWLRQ RI DFTXLULQJ SURSHUWLHV ¢
EXVLQHVV LQ WKH QH[W WZHOYH PRQWKV

B. Company Leases:

7KH &RPSDQ\ OHDVHV IURP YDULRXV HQWLWLHVY WKH IROORZLQJ
ZLW

$ FRQWDLQHU \DUG FRYHULQJ DQ DUHD RI VTXDUH PHWH
3DUDQJ ODJXLQGDQDR &RWDEDWR &LW\ $V VWLSXODWHG WK
RlI RQH \HDU FRPPHQFLQJ -DQXDU\ XQWLO 'HFHPEHU

$ FRQWDLQHU \DUG ZLWK DQ RIILFH FRYHULQJ DQ DUHD RI

3KLYLGHF (VWDWH RI OLVDPLV 2ULHQWDO 3,( 02 OXQLFLSD
9LOODQXHYD 3URYLQFH RI OLVDPLV 2ULHQWDO 7KH FRQWUDFV
\HDUV FRPPHQFLQJ 6HSWHPEHU DQG HQGLQJ RQ $XJIXVW

$Q RSHQ VSDFH FRQWDLQHU \DUG ZLWK DQ DUHD RI VTXDL
&HEX %DVHSRUW 7KH 3HUPLW WR 2FFXS\ LV YDOLG XQWLO 'H

$ SDUFHO RI ODQG ZLWK D EXLOGLQJ FRQVLVWLQJ RI DSSUR]
PRUH RU OHVV ORFDWHG DW 3, &RPSRXQG %DUDQJD\ /DEDQ

7KH FRQWUDFW LV YDOLG IRU D SHULRG RI ILYH \HDUV FRPI
JHEUXDU\
$ FRQWDLQHU \DUG ZLWK DQ DUHD RI VITXDUH PHWHUV ORF

-DUR ,ORLOR &LW\ 7KH FRQWUDFW LV YDOLG IRU D SHULRG RI
WR $XJIXVW

$ FRQWDLQHU RIILFH ORFDWHG LQ %DUDQJD\ %DODEDJR -DU
DSSUR[LPDWHO\ VTXDUH PHWHUV 7KH FRQWUDFW LV YDOLG

6HSWHPEHU WR $XJIXVW
$Q RIILFH VSDFH FRYHULQJ DQ DUHD RI VTXDUH PHWHUYV
%XLOGLQJ 81 $YH &RU 7DIW $YH (UPLWD O0DQLOD 7KH F
6HSWHPEHU WR $XJIXVW

,Q =DPERDQJD D FRQWDLQHU \DUG FRYHULQJ DQ DUHD RI
DW /RW $ 6DQ 5RTXH =DPERDQJD &LW\ 7KH FRQWUDFW LV
\HDUV FRPPHQFLQJ RQ )HEUXDU\ XQWLO -DQXDU\

$ FRQWDLQHU \DUG DQG D FRQWDLQHU RIILFH ZLWK DQ DUHD

DW 20G $LUSRUW 5RDG .P 6DVD 'DYDR &LW\ 7KH FRQWU
IURP $SULO XQwWLO ODUEK 7TKH FRQWUDFW KDV EHI
DUHD RI VTXDUH PHWHUV IRU D SHULRG RI ILYH \HDUV

XQWLO ODUFK



$ XQLW RIILFH VSDFH ZLWK VTXDUH PHWHUV SHU XQLW DW

0DQLOD &RQWUDFW LV IRU D SHULRG RQH \HDU FRPPHQFL
YHEUXDU\

$ FRQWDLQHU \DUG DQG RIILFH FRYHULQJ VIXDUH PHW ¢
%D\ 1%%6 1DYRWDV &LW\ 7KH FRQWUDFW FRPPHQFHG RQ )i
-DQXDU\ $ OHDVH RI DQ DGGLWLRQDO VTXDUH PH\V
RQ $XJXVW LV FRYHUHG E\ DQ DGGHQGXP WR WKH H[LVW

XQWLO -DQXDU\

ITEM 3 — LEGAL PROCEEDINGS

7KH &RPSDQ\ LV WKH GHIHQGDQW LQ VHYHUDO SHQGLQJ OHJDO FDV
DULVLQJ IURP WKH RUGLQDU\ FRXUVH RI EXVLQHVYVY DQG WUDGH DQC
ZLWK LWV HPSOR\HHV DV WKH ODWWHU V HPSOR\HU 7KH PDQDJHI
XOWLPDWH OLDELOLW\ WKDW PD\ UHVXOW IURP WKHVH ODZVXLWYV I
DIITHFW WKH ILQDQFLDO SRVLWLRQ DQG RSHUDWLQJ UHVXOWYV RI WK

ITEM 4 — SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS

1R PDWWHU ZDV VXEPLWWHG WR D YRWH RI VHFXULW\ KROGH
SUR[LHVY RU RWKHUZLVH GXULQJ WKH IRXUWK TXDUWHU RI

PART Il - OPERATIONAL AND FINANCIAL INFORMATION

ITEM 5 — MARKET FOR ISSUER'S COMMON EQUITY AND RELATED STOCKHOLDER
MATTERS

1) Principal market where the registrant’s common equity is traded

7KH FRPPRQ VWRFN RI /6& LV OLVWHG LQ 7KH 3KLOLSSLQH 6WRFN

Stock Prices

7KH KLJK DQG ORZ SULFHV RI /6&T1V VKDUHYVY LQ WKH VWRFN HII

ILVFDO \HDUV DQG DUH DV IROORZV
2023 High Low
4
4
4
4
2024 High Low
4
4
4
4
2025 High Low
4
4




4
4

2026 High Low
4

In 2025, the highest and lowest prices of LSC’s shares were P0.96 and P0.465
respectively. The stock price of LSC closed at P0.57 on the last trading date 31 March
2026.

7KH QXPEHU RI VKDUHKROGHUV RI UHFRUG DV RI O0DUFK
Rl VKDUHV LVVXHG DQG RXWVWDQGLQJ DV Rl  ODUFK LV
3
7KH WRS WZHQW\ VKDUHKROGHUV RI WKH &RPSDQ\ DV RI
PERCENTAGE
NO.OF = | "5VER TOTAL
STOCKHOLDER'S NAME | NATIONALITY | SHARES
oS ISSUED AND
OUTSTANDING
187,218/ 0$5,1(
£25325$7,21 )./,3,12
187,218/ 0$5,1(
£25325%7,21 ).l.3.12
38" 120,1((
£25325%$7.21 )./,3,1p /312
352)(66,21$/
085.(7,1* .16,*+76 ,1& /312
268&$5 < *2 ). /,3,1p
226( *2 -5 WY
-8/,2 " 6< -5 y.1,3.12
3&' 120,1((
£25325$7.21 121 27+(5 $/,(1
)./.3,12

LY

ol



-21$7+%1 ' 6< )./,3,12
0088 9570y | o rsazsisy
-2+11< 6 /,0 ),/,3,1]2
/,/1,$1 62 /,0 ),/,3,12
)5$1&,6&2 /,0 /$2 ),/,3,12
-26( -8%1 328 ),/,3,12
S 11,1*721 &+89% ),/,3,12
,$1% ) 0%/,* ),/,3,12
2(2*5,%85 &$3,7%/ '(9 )./.3.12
58&%& 6(&85,7,(6 ,1 ),/,B3,12
3$& 6%//< & 21* )./,3,12
/8,6 0 &%$086 ). /,3,1]2
6,(:1*$1 3+,/,3 /2: ),/,3,12




5(*,1$/'2 $ 2%(1 )./,3,12
:$/)5,'2 5 3$7$:$5%1 ),/,3,12
3+,(. /,$1 *2 62 ),/,3,12
7(*2 +2/',1*6 ,1& ). /,3,12
-$&,172 9 526%/(6 - )./,3,12
&$50(1 & $/$%$'$ ),/,3,12
$1*(/, 7% % )/25(6 ),/,3,12
$1*(/, 7% % )/25(6 ),/,3,12
*(5$5'2 5 )/25(6 ),/,3,12
*(5$5'2 5 )/25(6 ),/,3,12
’4-128?6( 2) 19(870(176 ), 3 4,
-8/,(7$ 5 2),/$'$ )./1,3,12
-8/,(7$ 5 2),/$'$ ). /,3,12




5(1$72 5(<(6 y,/,3,12
(/$,1(9,//$5 5,9,//% ),/,3,12
fslgé +$881&**.$$, 6(& 3+,/6),/,3’12
)(/,6% < 781 ),/,3,12
9,&.</ &+%1 ),/,3,12
0%$5,12 2/21'5,= < &,$ ),/,3,12
67(3+$1,( +$*('251 ), /,3,12
<9(77( 0$5,( +$*('251 y,/,3,12
$/)2162 5 5(<12 -5 ),/,3,12
3(3,7$ 3 <281* y,/,3,12

'LYLGHQG 3ROLF\

/I16& DGRSWV D SROLF\ IRU WKH GHFODUDWLRQ RI GLYLGHQGYV
FRUSRUDWLRQ DW VXFK WLPH RU WLPHVY DQG VXFK SHUFHQWDJH DV
SURSHU +RZHYHU QR GLYLGHQGV VKDOO EH GHFODUHG WKDW ZLOC

2) Recent Sales of Unregistered Securities

2Q '"HFHPEHU DQG $SULO WKH &RUSRUDWLRQ LVVXH
FRPPRQ VKDUHV UHVSHFWLYHO\ IURP WKH &RPSDQ\fV XQL
VWRFN DW LWV SDUW YDOXH RI 3 SHU VKDUH LQ IDYRU RI 1DW

WUDQVDFWLRQV DUH H[HPSW IURP UHJLVWUDWLRQ SXUVXDQW WR
SHIXODWLRQ &RGH



3) Description of Registrant's Securities

6LQFH WKH &RPSDQ\ V DXWKRUL]J]HG FDSLWDO VWRFN FRQV
WUHDV XU\ VKDUHYV

&RPPRQ VKDUHKROGHUYV KDYH YRWLQJ ULJKWV DQG DSSUDLVDO
WR WKH SURYLVLRQV RI WKH &RUSRUDWLRQ &RGH

8QGHU WKH ODZ DQG WKH &RPSDQ\ V $UWLFOHV RI ,QFRUSRU
UHVWULFWHG WR IRUW\ SHUFHQW W SURYLGHV WKDW QR WUD
UHQGHU WKH RZQHUVKLS RI WKH )LOLSLQR FLWL]JHQV WR OHVV WKDC(
VWRFN DV SURYLGHG E\ HI[LVWLQJ ODZ VKDOO EH DOORZHG RU SHUF
WKH &RPSDQ\



ITEM 6 - MANAGEMENT DISCUSSION AND ANALYSIS OR PLAN OF OPERATION

CALENDAR YEAR 2025
STATEMENTS OF FINANCIAL POSITION
December 31 Movement
2025 ,Q 3HVR ,Q BHUFHQWDJH
ASSETS
Current Assets
&DVK 78,314,563
7UDGH DQG RWKHU UHFHLYDEOHV 365,032,433
&RQWUDFW DVVHWV 2,440,656
,QYHQWRULHV 19,827,137

3UHSD\PHQWY DQG RWKHU FXUUHQW 105/945j027V
IRQFXUUHQW DVVHW KHOG IRU VDOH 20,982,143
Total Current Assets 662,511,959

Noncurrent Assets
BURSHUW\ DQG HTXLSPHQW

$W FRVW 697,415,932
$W UHYDOXHG DPRXQW 182,178,000
&RPSXWHU 6RIWZDUH 1,269,098
'"HIHUUHG WD[ DVVHW
2WKHU QRQFXUUHQW DVVHWYV 759,046,834
Total Non-Current Assets 1,639,909,864
TOTAL ASSETS 2,302,421,823

LIABILI TIES AND EQUITY
Current Liabilities
$FFRXQWYV SD\DEOH DQG DFFUXHG H[ZB6i0T6,4DY

6KRUW WHUP ERUURZLQJV 385,710,696
/RDQV 3D\DEOH $IILOLDWHYV -
/HDVH /LDELOLW\ &XUUHQW 69,154,289

&XUUHQW SRUWLRQ RI
/IRQJ WHUP ERUURZLQJVY UHODWHG SDUW\
/RQJ WHUP ERUURZLQJV 22,792,576
Total Current Liabilities 1,757,734,052

Noncurrent Liabilities
/IRQJ WHUP ERUURZLQJYV QHW RI FXU9B@M3SRUWLRQ

/HDVH /LDELOLW\ 1RQ FXUUHQW 85,711,482
2WKHU QRQFXUUHQW OLDELOLWLHYV 200,410,450
'"HIHUUHG WD[ OLDELOLW\ 3,608,761
S5HWLUHPHQW EHQHILW REOLJDWLRQ 70,845,938
Total Non-Current Liabilities 370,086,069
Total Liabilities 2,127,820,121
Equity

&DSLWDO 6WRFN 991,183,999
$GGLWLRQDO SDLG LQ FDSLWDO 459,791,492
'"HSRVLW IRU IXWXUH VWRFN VXEVFU 409)613,368
S5HYDOXDWLRQ 6XUSOXV 77,354,523
$FWXDULDO ORVVHV RQ GHILQHG EHQHI82W56D D Q
'"HILFLW (1,733,388,264)
7UHDVXU\ VKDUHV DW FRVW (3,125,850)
Total Equity 174,601,702

TOTAL LIABILITIES AND EQUITY 2,302,421,823




December 31
2025 ,QFUHDVH 'HFUHDVH

FREIGHT REVENUE 1,488,310,546
DIRECT COSTS
&RVW RI VHUYLFHV 1,623,033,425
7HUPLQDO H[SHQVHV 245,541,950
1,868,575,375
GROSS PROFIT (380,264,829)
GENERAL AND ADMINISTRATIVE EXPENSES (164,828,970)
FINANCE COSTS AND OTHER CHARGES - QHW (65,243,239)
OTHER INCOME (CHARGES) QHW 15,669,505
INCOME (LOSS) BEFORE INCOME TAX (594,667,533)

PROVISION FOR INCOME TAX

&XUUHQW -

'HIHUUHG 7,116,430
7,116,430

NET INCOME (LOSS) (601,783,963)

Results of Operations

/RUHQ]R 6KLSSLQJ &RUSRUDWLRQ /6& UHFRUGHG 3 ELOOLRQ LQ
RU 3 ELOOLRQ ORZHU WKDQ WKH 3 ELOOLRQ LQ UHYHQXHV L

ZDV 3 ELOOLRQ D GHFUHDVH RI IURP ODVW \HDU V 3 ELOOLF
7KH FRPSDQ\ HQGHG ZLWK D JURVV SURILW ORVV RI 3 PLOOL
3 PLOOLRQ LQ

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV GHFUHDVHG E\' 3 PLOO
3 PLOOLRQ LQ

I1HW ILQDQFH FRVWY DPRXQWHG WR 3 PLOOLRQ ZKLFK ZDV ORZt
ODVW \HDU V 3

I1HW 2WKHU ,QFRPH &KDUJHV ZDV 3 PLOOLRQ LQ KLJKHU

3 PLOOLRQ QHW RWKHU LQFRPH LQ 7KH FRPSDQ\TV 2WKHU

ZDV WKH QHW JDLQ IURP WKH VDOH RI IXOO\ GHSUHFLDWHG IL[HG
LQFRPH

/6& V 1HW ,QFRPH /RVV $IWHU 7D[ ZDV 3 PLOOLRQ DQ LQFUHEL
I[URP 3 PLOOLRQ QHW LQFRPH ORVV LQ 7TKH LQFRPH ORVYV
ORVV SHU VKDUH RI 3 DQG 3 LQ DQG UHVSHFWLYHO\

Financial Condition

7KH FRPSDQ\ V WRWDO UHVRXUFHV VWRRG DW 3 ELOOLRQ DV RI
PLOOLRQ ORZHU WKDQ 3 ELOOLRQ DV RI &XUUHQW DVVHWYV D
ELOOLRQ LQ DQG UHVSHFWLYHO\ 7KH QHW GHFUHDVH LQ FX
WR WKH IROORZLQJ

'"HFUHDVH LQ FDVK IURP 3 PLOOLRQ WR 3 PLOOLRQ
'HFUHDVH LQ WUDGH DQG RWKHU UHFHLYDEOHV IURP 3 PLOO
'"HFUHDVH LQ LQYHQWRULHV IURP 3 PLOOLRQ WR 3 PLOOLTF

,QFUHDVH LQ SUHSD\PHQWY DQG RWKHU FXUUHQW DVVHWYV IUR
PLOOLRQ

X X X X



x 7KH UHFRJQLWLRQ RI WKH QRQFXUUHQW DVVHW KHOG IRU VDOH

7RWDO 1RQ &XUUHQW $VVHWYVY GHFUHDVHG LQ WR 3 ELOOLRQ
FRPSDQ\fVY SURSHUW\ DQG HTXLSPHQW FRVWY GHFUHDVHG SULPDUL
GHSUHFLDWLRQ DQG WKH GH UHFRJQLWLRQ RI WKH DVVHW KHOG
LQFUHDVHG WR 3 PLOOLRQ LQ IURP 3 PLOOLRQ LQ
FUHGLWDEOH ZLWKKROGLQJ WD[HV

7TRWDO OLDELOLWLHY GHFUHDVHG E\ 3 ELOOLRQ WKLV \HDU IURP
DW WKH HQG RI

$FFRXQWYV SD\DEOH DQG RWKHU FXUUHQW OLDELOLWLHY GHFUHDVH
ELOOLRQ LQ

7RWDO EDQN ERUURZLQJV DV RI DPRXQWHG WR 3 PLOOLRQ
FXUUHQW ERUURZLQJV RI 3 PLOOLRQ DQG ORQJ WHUP QRQ F
PLOOLRQ ,Q FRPSDULVRQ DV Rl 'HFHPEHU WRWDO ERUURZL
FRQVLVWLQJ RI VKRUW WHUP FXUUHQW ERUURZLQJV RI 3 PLOO
ERUURZLQJV RI 3 PLOOLRQ

2EOLJDWLRQV XQGHU ILQDQFH OHDVH UHFODVVLILHG WR OHDVH OLEC
3)56 VWRRG DW WKH HQG RI DW 3 PLOOLRQ DQG 3 PLOC
FXUUHQW SRUWLRQV UHVSHFWLYHO\

SHWLUHPHQW EHQHILW REOLJDWLRQ DW WKH HQG RI ZDV 3 PL

7KH QHJDWLYH RSHUDWLQJ UHVXOWV RI WKH FRPSDQ\ LQ LQFUH
IURP 3 ELOOLRQ LQ 7KH UHYDOXDWLRQ VXUSOXV VWRRG DW
FDSLWDOL]DWLRQ RI 3 ELOOLRQ WKH FRPSDQ\TV 7RWDO (TXLW\
3 PLOOLRQ

7KH FXUUHQW UDWLR DV RI '"HFHPEHU VWRRG DW DQG LQ
ZHUH DW DQG LQ DQG UHVSHFWLYHO\ 7KH FRPSD(
UHTXLULQJ WKH PDLOQWHQDQFH RI VSHFLILF ILQDQFLDO UDWLRV SU
FRYHQDQWY IRU WKH SHULRG HQGLQJ '"HFHPEHU

7KH ERRN YDOXH SHU VKDUH ZDV DW 3 DQG 3 LQ DQG U

Top Five Performance Indicators

7KH IROORZLQJ NH\ UHVXOWY GHWHUPLQH /6& V ILQDQFLDO SHUIRUF

&XUUHQW 5DWLR *+ UHSUHVHQWY WKH UDWLR EHWZHHQ FXUUHQW
PHDVXUHV OLTXLGLW\ DQG HIILFLHQF\ RI /6& V DELOLW\ WR SD\
LWV FXUUHQW DVVHWYV

'"HEW WR (TXLW\ 5DWLR *+ PHDVXUHVY WKH ILQDQFLDO OHYHUDJH
WR ILQDQFH DVVHWY UHODWLYH WR WKH DPRXQW RI YDOXH UHS!
1HW 5HYHQXHV = PDLQO\ FRPSRVHG RI I[UHLJKW VHUYLFHV UHFRU
GXULQJ WKH \HDU WDNLQJ LQWR DFFRXQW DOO GLUHFW FRVWYV
FRVWY LQFXUUHG GXULQJ WKH \HDU

I1HW ,QFRPH %HIRUH 7D[ + LV D TXLFN LQGLFDWRU RI WKH ILQDQ
$FFRXQWY 5HFHLYDEOH $5 WXUQRYHU * PHDVXUHV KRZ HII
UHFHLYDEOHYV



7KH WDEOH EHORZ UHSUHVHQWY WKH NH\ SHUIRUPDQFH LQGLFDWRU
\HDUYV

Full Year
Performance Indicators
2025 2024 2023

&XUUHQW UDWLR
'"HEVWHTX UD
1FUHYH 32 ELC 3 ELC 3 ELC
1FLQFF OREHIIW 3 PLO 3 PLO 3 PLO
$ I WXUC
L /6& LV QRW DZDUH RI DQ\ HYHQW WKDW ZLOO WULJJHU GLUHFW

WR /6& LQFOXGLQJ DQ\ GHIDXOW RU DFFHOHUDWLRQ RI DQ REOL

LL /6& LV QRW DZDUH RI DQ\ PDWHULDO RIl| EDODQFH VKHHW
REOLJDWLRQV LQFOXGLQJ FRQWLQJHQW REOLJDWLRQV DQG
XQFRQVROLGDWHG HQWLWLHYV RU RWKHU SHUVRQV FUHDWHG GX

LLL /6& LV QRW DZDUH RI DQ\ PDWHULDO FRPPLWPHQWYV IRU &DSL

LY /6& LV QRW DZDUH RI DQ\ NQRZQ WUHQGV HYHQWV RU XQFH!
UHDVRQDEO\ H[SHFWHG WR KDYH D PDWHULDO IDYRUDEOH RU X!
UHYHQXHV RU LQFRPH IURP FRQWLQXLQJ RSHUDWLRQYV

Y /6& LV QRW DZDUH RI DQ\ VLIJQLILFDQW HOHPHQWYV RI LQFRPH |
WKH UHJLVWUDQW V FRQWLQXLQJ RSHUDWLRQV

YL /6& LV QRW DZDUH RI DQ\ VHDVRQDO DVSHFWV WKDW KDG D P
FRQGLWLRQ RU UHVXOWV RI RSHUDWLRQV

30DQ RI 2SHUDWLRQ

2Q 0D\ WKH %RDUG RI 'LUHFWRUV RI /RUHQ]R 6KLSSLQJ
DSSURYHG D UHVROXWLRQ WR WUDQVLWLRQ IURP DFWLYH VKL
IRFXVHG RQ PD[LPL]JLQJ WKH YDOXH RI LWV DVVHWYV E\ VWUDW
FRPSDQLHV

7KLV GHFLVLRQ ZDV GULYHQ E\ WKH &RPSDQ\fV FRPPLWPHQW
PRUH HIIHFWLYHO\ DQG SURDFWLYHO\ DGDSWLQJ WR GHYHORS
7KH WUDQVLWLRQ LV LQWHQGHG WR VWUHQJWKHQ UHYHQXH V!
WKH &RPSDQ\ DQG LWV PDQDJHPHQW UHPDLQ DEOH WR IXOILC
ZKLOH FRQWLQXLQJ DV D JRLQJ FRQFHUQ

7TKH %RDUG GHWHUPLQHG WKDW WKLV VWUDWHILF WUDQVLWL
&RPSDQ\ DQG LWV VWDNHKROGHUV LQFOXGLQJ VKDUHKROG'!
EXVLQHVYVY SDUWQHUV DQG UHJXODWRUV



CALENDAR YEAR 2024

STATEMENTS OF FINANCIAL POSITION

December 31 Movement
2024 ,Q 3HVR ,Q BHUFHQWDJH

ASSETS
Current Assets
&DVK 102,795,802
7UDGH DQG RWKHU UHFHLYDEOHV 494,982,314
&RQWUDFW DVVHWYV 4,087,974
,QYHQWRULHV 49,219,101
BUHSD\PHQWY DQG RWKHU FXUUHQW D ¥48,726/399
Total Current Assets 799,811,590
Noncurrent Assets
BURSHUW)\ DQG HTXLSPHQW

$W FRVW 986,073,911

$W UHYDOXHG DPRXQW 182,178,000
&RPSXWHU 6RIWZDUH 2,164,932
'HIHUUHG WD[ DVVHW 6,721,640
2WKHU QRQFXUUHQW DVVHWYV 732,597,858
Total Non-Current Assets 1,909,736,341
TOTAL ASSETS 2,709,547,931

December 31 Movement
2024 ,Q 3HVR ,Q BHUFHQWDJH

LIABILI TIES AND EQUITY
Current Liabilities
$FFRXQWYV SD\DEOH DQG DFFUXHG H][ SI182)267\586

6KRUW WHUP ERUURZLQJV 413,912,279
/RDQV 3D\DEOH $IILOLDWHYV -
/HDVH /LDELOLW\ &XUUHQW 51,448,615

&XUUHQW SRUWLRQ RI
/IRQJ WHUP ERUURZLQJY UHODWHG SDU83,504,119
/IRQJ WHUP ERUURZLQJV 39,410,790
Total Current Liabilities 2,070,543,389

Noncurrent Liabilities
/IRQJ WHUP ERUURZLQJV QHW RI FXUUHQB92,3R9WLRQ

/HDVH /LDELOLW\ 1RQ FXUUHQW 182,544,108
2WKHU QRQFXUUHQW OLDELOLWLHV 116,906,331
'HIHUUHG WD[ OLDELOLW\ -
5HWLUHPHQW EHQHILW REOLJDWLRQ 106,653,471
Total Non-Current Liabilities 438,405,901
Total Liabilities 2,508,949,290
Equity

&DSLWDO 6WRFN 825,652,251
$GGLWLRQDO SDLG LQ FDSLWDO 459,791,492
5HYDOXDWLRQ 6XUSOXV 77,354,523
$FWXDULDO ORVVHV RQ GHILQHG EHQH (27\4694®4p Q
'"HILFLW (1,131,604,301)
7UHDVXU\ VKDUHV DW FRVW (3,125,850)
Total Equity 200,598,641

TOTAL LIABILITIES AND EQUITY 2,709,547,931




STATEMENTS OF COMPREHENSIVE INCOME
December 31 Movement

2024 ,QFUHDVH 'HFUHDVH

FREIGHT REVENUE 2,339,869,416

DIRECT COSTS

&RVW RI VHUYLFHV 2,302,238,022

7HUPLQDO H[SHQVHV 236,581,959
2,538,819,981

GROSS PROFIT (198,950,565)

GENERAL AND ADMINISTRATIVE EXPENSES (194,688,745)
FINANCE COSTS AND OTHER CHARGES - QHW (70,419,593)
OTHER INCOME (CHARGES) QHW (79,400,774)
INCOME (LOSS) BEFORE INCOME TAX (543,459,677)

PROVISION FOR INCOME TAX

&XUUHQW .

"HIHUUHG (1,675,122)
(1,675,122)

NET INCOME (LOSS) (541,784,555)

Results of Operations

/RUHQ]R 6KLSSLQJ &RUSRUDWLRQ /6& UHFRUGHG 3 ELOOLRQ LQ

RU 3 ELOOLRQ ORZHU WKDQ WKH 3 ELOOLRQ UHYHQXHV LQ
ZDV 3 ELOOLRQ D GHFUHDVH RI IURP ODVW \HDU RI 3 ELOOL
7KH &RPSDQ\ HQGHG ZLWK D *URVV 3URILW /RVV RI 3 PLOOLRC
3 PLOOLRQ LQ

*HQHUDO DQG $GPLQLVWUDWLYH H[SHQVHV GHFUHDVHG E\ 3 PLOOL
3 PLOOLRQ LQ

1HW )LQDQFH &RVWYV DPRXQWHG WR 3 PLOOLRQ ZKLFK ZDV KLJ
YHUVXV ODVW \HDU V 3

I1HW 2WKHU ,QFRPH &KDUJHV ZDV 3 PLOOLRQ LQ ORZHU E\
PLOOLRQ QHW RWKHU LQFRPH LQ 7KH &RPSDQ\ V 2WKHU ,QFRPH
WKH QHW ORVV IURP WKH VDOH RI WKH YHVVHO

/6& V 1HW ,QFRPH /RVV $IWHU 7D[ ZDV 3 PLOOLRQ D GHFUHD\
IURP 3 PLOOLRQ QHW LQFRPH LQ 7KH LQFRPH ORVV UHVXOVW
VKDUH RI 3 DQG 3 LQ DQG UHVSHFWLYHO\

Financial Condition

7KH WRWDO UHVRXUFHV RI WKH &RPSDQ\ VWRRG DW 3 ELOOLRQ
3 PLOOLRQ ORZHU WKDQ 3 ELOOLRQ DV RI &XUUHQW DVVE
DQG 3 ELOOLRQ LQ DQG UHVSHFWLYHO\ 7KH QHW GHFUF
SULPDULO\ GXH WR WKH IROORZLQJ

,QFUHDVH LQ FDVK IURP 3 PLOOLRQ WR 3 PLOOLRQ
'HFUHDVH LQ WUDGH DQG RWKHU UHFHLYDEOHV IURP 3 PLOO
'"HFUHDVH LQ LQYHQWRULHV IURP 3 PLOOLRQ WR 3 PLOOLF
'"HFUHDVH LQ SUHSD\PHQWY DQG RWKHU FXUUHQW DVVHWYV IURI
PLOOLRQ

X X X X

7TRWDO 1RQ &XUUHQW $VVHWYVY GHFUHDVHG LQ WR 3 ELOOLRQ
&RPSDQ\ V SURSHUW\ DQG HTXLSPHQW FRVWV GHFUHDVHG SULPDU
DVVHWYV 2WKHU 1RQ &XUUHQW $VVHWYVY LQFUHDVHG WR 3 PLOOL
LQ GXH WR DFFXPXODWHG FUHGLWDEOH ZLWKKROGLQJ WD[HV



7TRWDO /LDELOLWLHYV GHFUHDVHG E\ 3 ELOOLRQ WKLV \HDU IURP 3
DW WKH HQG RI

$FFRXQWV SD\DEOH DQG RWKHU FXUUHQW OLDELOLWLHY GHFUHDVH
ELOOLRQ LQ

7RWDO EDQN ERUURZLQJV DV RI DPRXQWHG WR 3 PLOOLRQ
FXUUHQW ERUURZLQJV RI 3 PLOOLRQ DQG ORQJ WHUP QRQ F:
PLOOLRQ ,Q FRPSDULVRQ DV Rl 'HFHPEHU WRWDO ERUURZL
FRQVLVWLQJ RI VKRUW WHUP FXUUHQW ERUURZLQJV RI 3 PLOO
ERUURZLQJV RI 3 PLOOLRQ

2EOLJDWLRQV XQGHU ILQDQFH OHDVH UHFODVVLILHG WR OHDVH OLEC
3)56 VWRRG DW WKH HQG RI DW 3 PLOOLRQ DQG 3 PLOC
FXUUHQW SRUWLRQV UHVSHFWLYHO\

SHWLUHPHQW EHQHILW REOLJDWLRQ DW WKH HQG RI ZDV 3 P
7KH QHJDWLYH RSHUDWLQJ UHVXOWYV RI WKH &RPSDQ\ LQ LQFUH
IURP WKH 3 PLOOLRQ GHILFLW LQ 7KH UHYDOXDWLRQ VXU
&RQVLGHULQJ LWV FDSLWDOL]DWLRQ RI 3 ELOOLRQ WKH &RPSDC
DPRXQWHG WR 3 PLOOLRQ

7KH FXUUHQW UDWLR DV RI 'HFHPEHU VWRRG DW DQG LQ
ZHUH DW DQG LQ DQG UHVSHFWLYHO\ 7KH &RPSD!

UHTXLULQJ PDLQWHQDQFH RI VSHFLILF ILQDQFLDO UDWLRYV SURYLC
FRYHQDQWY IRU WKH SHULRG HQGLQJ 'HFHPEHU

7KH ERRN YDOXH SHU VKDUH ZDV DW 3 DQG 3 LQ DQG U

Top Five Performance Indicators

7KH IROORZLQJ NH\ UHVXOWY GHWHUPLQH /6& V ILQDQFLDO SHUIRUF

&XUUHQW 5DWLR *+ UHSUHVHQWY WKH UDWLR EHWZHHQ FXUUHQW
PHDVXUHV OLTXLGLW\ DQG HIILFLHQF\ RI /6& V DELOLW\ WR SD\
LWV FXUUHQW DVVHWYV

‘"HEW WR (TXLW\ 5DWLR * PHDVXUHV WKH ILQDQFLDO OHYHUDJH
WR ILQDQFH DVVHWY UHODWLYH WR WKH DPRXQW RI YDOXH UHS!
I1HW 5HYHQXHV * PDLQO\ FRPSRVHG RI IUHLJKW VHUYLFHV UHFRU
GXULQJ WKH \HDU WDNLQJ LQWR DFFRXQW DOO GLUHFW FRVWYV
FRVWY LQFXUUHG GXULQJ WKH \HDU

I1HW ,QFRPH %HIRUH 7D[ + LV D TXLFN LQGLFDWRU RI WKH ILQDQ
$FFRXQWY 5HFHLYDEOH $5 WXUQRYHU * PHDVXUHV KRZ HII
UHFHLYDEOHYV



7KH WDEOH EHORZ UHSUHVHQWY WKH NH\ SHUIRUPDQFH LQGLFDWRU
\HDUYV

Full Year
Performance Indicators
2024 2023 2022

&XUUHQW UDWLR
'"HEWHTX UD
1FUHYH 3 ELC 3 ELC 3 ELC
1FLQFF OREHIIW 3 PLO 3 PLO 3 PLO
$ ' WXUC

YLL /6& LV QRW DZDUH RI DQ\ HYHQW WKDW ZLOO WULJJHU GLUHF
WR /6& LQFOXGLQJ DQ\ GHIDXOW RU DFFHOHUDWLRQ RI DQ REOL

YLLL /6& LV QRW DZDUH RI DQ\ PDWHULDO RIlI EDODQFH VKHHW
REOLJDWLRQV LQFOXGLQJ FRQWLQJHQW REOLJDWLRQV DQG
XQFRQVROLGDWHG HQWLWLHYV RU RWKHU SHUVRQV FUHDWHG GX

L[ /6& LV QRW DZDUH RI DQ\ PDWHULDO FRPPLWPHQWYV IRU &DSLW

[ /6& LV QRW DZDUH RI DQ\ NQRZQ WUHQGV HYHQWV RU XQFHU\
UHDVRQDEO\ H[SHFWHG WR KDYH D PDWHULDO IDYRUDEOH RU X!
UHYHQXHV RU LQFRPH IURP FRQWLQXLQJ RSHUDWLRQYV

[L /6& LV QRW DZDUH RI DQ\ VLIJQLILFDQW HOHPHQWYV RI LQFRPH
WKH UHJLVWUDQW V FRQWLQXLQJ RSHUDWLRQV

[LL /6& LV QRW DZDUH RI DQ\ VHDVRQDO DVSHFWV WKDW KDG D F
FRQGLWLRQ RU UHVXOWV RI RSHUDWLRQV

30DQ RI 2SHUDWLRQ

,Q LWV TXHVW WR JHW EDFN WR SURILWDELOLW\ WKH &RPSDQ\
WKURXJK D FRPSUHKHQVLYH UHKDELOLWDWLRQ RI YHVVHO DQ!
LPSOHPHQWY RSHUDWLRQDO HIILFLHQF\ PHDVXUHV VXFK DV V\
UDWLRQDOL]DWLRQ DQG DVVHW RSWLPL]DWLRQ 7KH SODQ RI
WKH IROORZLQJ

iIXKUE 5}% % E]}E]SC ]* A se 0 u Jvd v v V  <u]%u v E o] ]o]s(
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CALENDAR YEAR 2023

STATEMENTS OF FINANCIAL POSITION

December 31 Movement
2023 ,Q BHVR ,Q BHUFHQWDJH
ASSETS
Current Assets
&DVK 99,128,666
7UDGH DQG RWKHU UHFHLYDEOHV 647,299,769
&RQWUDFW DVVHWYV 4,041,317
JQYHQWRULHYV 61,474,637
BUHSD\PHQWV DQG RWKHU FXUUHQW D V203588050
Total Current Assets 1,015,482,439
1,026,902,737.00

Noncurrent Assets
BURSHUW\ DQG HTXLSPHQW

$W FRVW 1,240,672,522

$W UHYDOXHG DPRXQW 175,896,000
&RPSXWHU 6RIWZDUH 3,060,765
'"HIHUUHG WD[ DVVHW 6,995,849
2WKHU QRQFXUUHQW DVVHWYV 651,292,082
Total Non-Current Assets 2,077,917,218
TOTAL ASSETS 3,093,399,657

LIABILITIES AND EQUITY
Current Liabilities
$FFRXQWY SD\DEOH DQG DFFUXHG H[S H585,68%460

6KRUW WHUP ERUURZLQJV 341,963,292
/RDQV 3D\DEOH $IILOLDWHYV -
/HDVH /LDELOLW\ &XUUHQW 65,247,182

&XUUHQW SRUWLRQ RI
/IRQJ WHUP ERUURZLQJV UHODWHG SDUW24,814,918
/RQJ WHUP ERUURZLQJV 67,120,578
Total Current Liabilities 2,084,833,430

Noncurrent Liabilities
/RQJ WHUP ERUURZLQJV QHW RI FXUUHQW/1MTR2//82LRQ

/HDVH /LDELOLW\ 1RQ FXUUHQW 164,296,787
2WKHU QRQFXUUHQW OLDELOLWLHV 200,410,450
'"HIHUUHG WD[ OLDELOLW\ -
S5SHWLUHPHQW EHQHILW REOLJDWLRQ 105,611,008
Total Non-Current Liabilities 542,031,027
Total Liabilities 2,626,864,457
Equity

&DSLWDO 6WRFN 555,652,251
$GGLWLRQDO SDLG LQ FDSLWDO 459,791,492
S5HYDOXDWLRQ 6XUSOXV 72,643,023
$FWXDULDO ORVVHV RQ GHILQHG EHQHI(28/605,a7®) Q
'"HILFLW (589,819,746)
7UHDV XU\ VKDUHV DW FRVW (3,125,850)
Total Equity 466,535,200

TOTAL LIABILITIES AND EQUITY 3,093,399,657




STATEMENTS OF COMPREHENSIVE INCOME
December 31 Movement
2023 ,QFUHDVH 'HFUHDVH

FREIGHT REVENUE 3,280,896,707

DIRECT COSTS

&RVW RI VHUYLFHV 2,640,300,101

7HUPLQDO H[SHQVHV 249,314,899
2,889,615,000

GROSS PROFIT 391,281,707

GENERAL AND ADMINISTRATIVE EXPENSES (217,516,154)
FINANCE COSTS AND OTHER CHARGES - QHW (68,643,755)
OTHER INCOME (CHARGES) QHW 19,837
INCOME (LOSS) BEFORE INCOME TAX 105,141,635

PROVISION FOR INCOME TAX

&XUUHQW 39,999,876

"HIHUUHG (30,644,596)
9,355,280

NET INCOME (LOSS) 95,786,355

Results of Operations

/RUHQ]R 6KLSSLQJ &RUSRUDWLRQ /6& UHFRUGHG 3 ELOOLRQ LQ

RU 3 %LOOLRQ ORZHU WKDQ WKH 3 ELOOLRQ UHYHQXHV LQ
ZDV 3 ELOOLRQ D GHFUHDVH RI IURP ODVW \HDU RI 3 ELOOLLI
7KH &RPSDQ\ HQGHG ZLWK D *URVYV 3URILW RI 3 PLOOLRQ DQ LQ

PLOOLRQ LQ

*HQHUDO DQG $GPLQLVWUDWLYH H[SHQVHV LQFUHDVHG E\ 3 0LOOL
3 PLOOLRQ LQ

1HW JLQDQFH &RVWV DPRXQWHG WR 3 PLOOLRQ ZKLFK ZDV KLJK
YHUVXV ODVW \HDU V 3 GXH WR DQ LQFUHDVH LQ LQWHUHVW UDYV
1HW 2WKHU ,QFRPH ZDV 3 PLOOLRQ LQ ORZHU E\ 3 PLOOL
7KH &RPSDQ\ V 2WKHU ,QFRPH LQ ZDV IURP LQVXUDQFH SUR
UHODWHG FODLPV
/6& V 1HW ,QFRPH $IWHU 7D[ ZDV 3 PLOOLRQ DQ LQFUHDVH LQ QI
3 PLOOLRQ QHW LQFRPH LQ 7KH LQFRPH ORVV UHVXOWHG L
VKDUH RI 3 DQG 3 LQ DQG UHVSHFWLYHO\

Financial Condition

7KH WRWDO UHVRXUFHV RI WKH &RPSDQ\ VWRRG DW 3 ELOOLRQ
3 PLOOLRQ KLJKHU WKDQ 3 ELOOLRQ DV RI &XUUHQW DVVH
DQG 3 ELOOLRQ LQ DQG UHVSHFWLYHO\ 7KH QHW GHFUF
SULPDULO\ GXH WR WKH IROORZLQJ

,QFUHDVH LQ FDVK IURP 3 PLOOLRQ WR 3 PLOOLRQ
'"HFUHDVH LQ WUDGH DQG RWKHU UHFHLYDEOHV IURP 3 PLOO
'"HFUHDVH LQ LQYHQWRULHV IURP 3 PLOOLRQ WR 3 PLOOLF
,QFUHDVH LQ SUHSD\PHQWV DQG RWKHU FXUUHQW DVVHWV IUR
PLOOLRQ

X X X X

7RWDO 1RQ &XUUHQW $VVHWYV LQFUHDVHG LQ WR 3 ELOOLRQ
&RPSDQ\ V SURSHUW\ DQG HTXLSPHQW FRVWV LQFUHDVHG SULPDULO
2WKHU 1RQ &XUUHQW $VVHWV LQFUHDVHG WR 3 PLOOLRQ LQ
GXH WR DFFXPXODWHG FUHGLWDEOH ZLWKKROGLQJ WD[HV



7TRWDO /LDELOLWLHV LQFUHDVHG E\ 3 ELOOLRQ WKLV \HDU IURP &
DW WKH HQG RI

$FFRXQWV SD\DEOH DQG RWKHU FXUUHQW OLDELOLWLHY GHFUHDVH
ELOOLRQ LQ

7RWDO EDQN ERUURZLQJV DV RI DPRXQWHG WR 3 PLOOLRQ
FXUUHQW ERUURZLQJV RI 3 PLOOLRQ DQG ORQJ WHUP QRQ F:
PLOOLRQ ,Q FRPSDULVRQ DV Rl 'HFHPEHU WRWDO ERUURZL
FRQVLVWLQJ RI VKRUW WHUP FXUUHQW ERUURZLQJV RI 3 PLOO
ERUURZLQJV RI 3 PLOOLRQ

2EOLJDWLRQV XQGHU ILQDQFH OHDVH UHFODVVLILHG WR OHDVH OLEC
3)56 VWRRG DW WKH HQG RI DW PLOOLRQ DQG 3 PLOC
FXUUHQW SRUWLRQV UHVSHFWLYHO\

SHWLUHPHQW EHQHILW REOLIJDWLRQ LQFUHDVHG DW WKH HQG RI
DV D UHVXOW RI SHUVRQQHO WUDQVIHUV I[URP WKH UHODWHG SDUW

7KH SRVLWLYH RSHUDWLQJ UHVXOWY RI WKH &RPSDQ\ LQ UHGXFF
PLOOLRQ IURP WKH 3 PLOOLRQ UHWDLQHG GHILFLW LQ 7Kt
3 &RQVLGHULQJ LWV FDSLWDOL]DWLRQ RI 3 ELOOLRQ WKH &l
R DPRXQWHG WR 3 PLOOLRQ

7TKH FXUUHQW UDWLR DV RI '"HFHPEHU VWRRG DW WKH VDPH C
(TXLW\ UDWLRV ZHUH DW DQG LQ DQG UHVSHFWLYHO\

EDONV UHTXLULQJ PDLQWHQDQFH RI VSHFLILF ILQDQFLDO UDWLRYV
GHEW FRYHQDQWYV IRU WKH SHULRG HQGLQJ '"HFHPEHU

%RRN YDOXH SHU VKDUH LQ WKLY SHULRG LQFUHDVHG WR 3 YHUV

Top Five Performance Indicators

7KH IROORZLQJ NH\ UHVXOWY GHWHUPLQH /6& V ILQDQFLDO SHUIRUF

&XUUHQW 5DWLR *+ UHSUHVHQWY WKH UDWLR EHWZHHQ FXUUHQW
PHDVXUHYV OLTXLGLW\ DQG HIILFLHQF\ RI /6& V DELOLW\ WR SD\
LWV FXUUHQW DVVHWYV

'"HEW WR (TXLW\ 5DWLR *+ PHDVXUHV WKH ILQDQFLDO OHYHUDJH
WR ILQDQFH DVVHWY UHODWLYH WR WKH DPRXQW RI YDOXH UHS!
I1HW 5HYHQXHV + PDLQO\ FRPSRVHG RI IUHLJKW VHUYLFHVY UHFRJ
GXULQJ WKH \HDU WDNLQJ LQWR DFFRXQW DOO GLUHFW FRVWYV
FRVWY LQFXUUHG GXULQJ WKH \HDU

1HW ,QFRPH %HIRUH 7D[ + LV D TXLFN LQGLFDWRU RI WKH ILQDQ
$FFRXQWY 5HFHLYDEOH $5 WXUQRYHU * PHDVXUHV KRZ HII
UHFHLYDEOHYV



7KH WDEOH EHORZ UHSUHVHQWY WKH NH\ SHUIRUPDQFH LQGLFDWRU
\HDUYV

Full Year
Performance Indicators
2023 2022 2021

&XUUHQW UDWLR
'"HEWHTX UD
1FUHYH 3 ELC 3 ELC 3 ELC
1FLQFF OREHIIW 3 PLO 3 PLO 3 PLO!
$ ' WXUC

[LLL /6& LV QRW DZDUH RI DQ\ HYHQW WKDW ZLOO WULJJHU GLUHF
WR /6& LQFOXGLQJ DQ\ GHIDXOW RU DFFHOHUDWLRQ RI DQ REOL

[LY /6& LV QRW DZDUH RI DQ\ PDWHULDO RIl EDODQFH VKHHW \
REOLJDWLRQV LQFOXGLQJ FRQWLQJHQW REOLJDWLRQV DQG
XQFRQVROLGDWHG HQWLWLHYV RU RWKHU SHUVRQV FUHDWHG GX

[Y /6& LV QRW DZDUH RI DQ\ PDWHULDO FRPPLWPHQWYV IRU &DSLW|

[YL /6& LV QRW DZDUH RI DQ\ NQRZQ WUHQGYV HYHQWYV RU XQFHI
UHDVRQDEO\ H[SHFWHG WR KDYH D PDWHULDO IDYRUDEOH RU XI
UHYHQXHV RU LQFRPH IURP FRQWLQXLQJ RSHUDWLRQYV

[YLL /6& LV QRW DZDUH RI DQ\ VLIJQLILFDQW HOHPHQWYV RI LQFRPF
WKH UHJLVWUDQW V FRQWLQXLQJ RSHUDWLRQV

[YLLL /6& LV QRW DZDUH RI DQ\ VHDVRQDO DVSHFWV WKDW KDG D
FRQGLWLRQ RU UHVXOWV RI RSHUDWLRQV

Plan of Operation

*DLQIXO FRPPHUFLDO UHVXOWY DQG D VLJQLILFDQWO\ KLJKHU QHW
\HDU LV D UHIOHFWLRQ Rl YHU\ SURILWDEOH RSHUDWLRQV 'HVSLWH
RI ZKLFK VDZ D GHFOLQH LQ GRPHVWLF FRQVXPSWLRQ GXH \
LQFUHDVHV WKH &RPSDQ\ HQGXUHG DQG SHUVHYHUHG WR FDUU\ RQ
ULGH WKH PRPHQWXP LQ WKH VXFFHHGLQJ \HDUV WKH WHDP ZL
RSSRUWXQLWLHV IRU LPSURYHPHQW

6XVWDLQLQJ VFKHGXOH DQG VHUYLFH UHOLDELOLW\ EURXJKW
YHVVHOV DQG HTXLSPHQW LQ RUGHU WR DVVXUH KHLJKWHQHG F
EH RQH Rl WKH &RPSDQ\ V WRS SULRULWLHYV

6DOHV DQG ODUNHWLQJ WR IRFXV RQ KLJK \LHOG FDUJRHV DQ:
KHDOWK\ PDUJLQV DQG SURILWDELOLW\

&DUU\ RQ ZLWK LQVWLWXWLRQDOL]JHG FRVW UDWLRQDOL]DWLRQ
$XJPHQWDWLRQ RI LQQRYDWLRQ DQG GLJLWDO WRROV IRU PDJLI
&RPPHQFH WUDLQLQJ DQG GHYHORSPHQW RI SHUVRQQHO IRL
IXOILOOPHQW LQFOXGLQJ LGHQWLILFDWLRQ RI GHVHUYLQJ HPSC
&RQWLQXH WR NHHS WUDFN Rl ELOOLQJ DQG FROOHFWLRQ SU
OLTXLGLW\ WKDW VXSSRUWV GD\ WR GD\ RSHUDWLRQV

SBHUSHWXDO PRQLWRULQJ RI VWDWXWRU\ FRPSOLDQFH DQG ULVN PL"
HYVHQWLDO IRU GHOLYHULQJ SURJUDPV DQG SURMHFWV WKDW
VWDNHKROGHUY DQG FXVWRPHUYV



ITEM 7 - FINANCIAL STATEMENTS

7KH $XGLWHG )LQDQFLDO 6WDWHPHQWYV RI /6& DV Rl 'HFHPEH
DV ([KLELW 38 ~

ITEM 8 — CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON
ACCOUNTING AND FINANCIAL DISCLOSURE / INDEPENDENT PUBLIC ACCOUNTANT

7KH H[WHUQDO DXGLWRU RI WKH &RPSDQ\ LV WKH DFFRXQWL:
HQJDJHPHQW RI 6*9 &R DV H[WHUQDO DXGLWRU ZDV DSSURYHG GX
OHHWLQJ RQ  -XQH OU 3HWHU -RKQ 9HQWXUD LV FXUUHQWO\ W
DSSRLQWPHQW RI WKH H[WHUQDO DXGLWRU DQG WKH HQJDJHPHQW
7KH HQJDJHPHQW SDUWQHU RU VLJQLQJ SDUWQHU LV URWDWHC
HQJDJHPHQW $ WZR \HDU FRROLQJ RIl SHULRG LV REVHUYHG LQ W
VLIQLQJ SDUWQHU

$ ([WHUQDO $XGLW )HHV DQG 6HUYLFHV

$XGLW DQG $XGLW 5HODWHG )HHV * 7KH DJJUHJDWH IHHV ELOC
UHQGHUHG E\ WKH HI WHUQDO DXGLWRUVY DPRXQWHG WR 2QH OLOOLR
+XQGUHG 3HVRV 3K3 LQ DQG HIFOXGLQJ 9DOXH $GGH!

% &KDQJHV LQ DQG 'LVDJUHHPHQWV ZLWK $FFRXQWDQWV RQ §
"LVFORVXUHV

7KH &RPSDQ\ KDV QRW KDG DQ\ GLVDJUHHPHQW ZLWK WKH &RPS
UHODWLQJ WR DFFRXQWLQJ SULQFLSOHVY RU SUDFWLFHV RU ILQDQI
VFRSH RI SURFHGXUH



ITEM 9

PART Ill - CONTROL AND COMPENSATION INFORMATION

DIRECTORS AND EXECUTIVE OFFICERS OF THE

ISSUER

',5(&7256

Director

Name .
Since

Membership in Committees

'"RULYV 7THUHVD 0
+1

DJVD\VD

([HFXWLYH &RPPLWWHH

$QWRQ\ /RXLV ODUGHQ

([HFXWLYH &
$XGLW &RPPLWWHH
5SHODWHG 3DUW\
&RPPLWWHH
&RUSRUDWH *RYHUQDQ
5LVN 2YHUVLJKW &RPP

OLFKDHO / (VFDQOHU

$XGLW &RPPL
5HODWHG 3D UW\
&RPPLWWHH
&RUSRUDWH *RYHUQDQ(

5LVN 2YHUVLJKW &RPP

5H\QROG -RKQ ¢
ODGDPED

[=)

([HFXWLYH &RPPLWWHH

g

J

"HRJUDFLDV 1
,QGHSHQGHQW

LVWDQ
'LUHFWR

$XGLW &RPPLWWHH &K
WLHODWHG 3DUW\
&RPPLWWHH

&RUSRUDWH *RYHUQDQ(
5L'2YHU\N &RPPL’

5HQH - %XHQDY
,QGHSHQGHQW

HQW XUD
'LUHFWR

$XGLW &RPPLWWHH

WBLHODWHG 3DUW\
&RPPLWWHH
&RUSRUDWH
&KDLUPDQ
5LVN 2YHUVLJKW
&KDLU

*RYHUQD

9LUJLOLR 3HxXD

,QGHSHQGHQW |'LUHFWR

$XGLW &RPPLWWHH
BHODWHG 3DUW\
&RPPLWWHH &KDLUPD
&RUSRUDWH *RYHUQDQ
5L' 2YHU\ &RPPL’

< 2 &(56

Name

Position

5H\QROG -RKQ %

ODGDPED

SUHVLGHQW

$PHOLWD 0 ,QWD|ODQ

&KLH

&KLS5L'211L

7UHDVXUHU
| )JLQDQFLDO 2IILFHU

$LVVD 9 (QFDUQDFLROQ

RPPLWWHH
7UDQVDFWLRQV
FH &RPPLWWHH
LWWHH

W W H H
7UDQVDFWLRQV
FH &RPPLWWHH
LWWHH

DLUPDQ
7UDQVDFWLRQV

FH &RPPLWWHH

7UDQVDFWLRQV
OFH &RPPLWWHI

&RPPLWWHH

7UDQVDFWLRQV

R
FH &RPPLWWHH

&RUSRUDWH 6HFYHWDU\

&UO0DU 9 %DQ

$VVL\ &RUSF6HFUF

,PHC/ 7D +HILR

2SHUD

&HOHVWH $ 9LOO
5HWLUHG DV Rl $XJIXV

DBHPBU +HDG RI 2SHUDWLR

Q

$QQHEHOOH 5 /RSH]

+HDG RI 6DOHV DQ|G

\Y
ODUNHWLQJ



.DWKHULQH 0 'HOD &UX] &KLHI $XGLWRU
'HQL 'RPLQL/ &DC | &RPSOIl 21IL

/DUL]]D *DLO % 3D®RPRD &RPSOLDQFH 2IILFHU
5HVL.D R -X(

$ EULHI SURILOH RI HDFK RI WKH /6&TV 'LUHFWRUYV DQG 2IILFHU
BOARD OF DIRECTORS

DORIS MAGSAYSAY HO, 74, Filipino, Chairperson of the Board

'"RULV +R LV WKH &KLHI ([HFEXWLYH 2IILFHU RI $ 0DJVD\VD\ ,Q
*URXS RI &RPSDQLHVY 6KH DOVR VHUYHV DV &KDLU 'LUHFWRU 7!
RUJDQL]DWLRQV VXFK DV J/RUHQ]R 6KLSSLQJ &RUSRUDWLRQ
/ILPLWHG 6WHDPVKLS OXWXDO 8QGHUZULWLQJ $VVRFLDWLRQ DV
JRXQGDWLRQ ,QF $VLD 6RFLHW\ 1HZ <RUN ODNDWL %XVLC
OXVHXP ODQLOD 3KLOLSSLQH %XVLQHVV IRU (GXFDWLRQ 3KLC
3URJUHVYVY DPRQJ RWKHUV 6KH REWDLQHG KHU ODVWHUTfV 'HJU
JUDGXDWH RI ODQKDWWDQYLOOH &ROOHJH

ANTONY LOUIS MARDEN, 76, British, Vice Chairman of the Board, Member of
the Executive, Audit, Related Party Transactions, and Corporate Governance
and Risk Oversight Committees

$QWRQ\ /RXLV ODUGHQ LV WKH 3UHVLGHQW Rl ),0 /LPLWHG DQG

&R /WG 1DWLRQDO ODULQH &RUSRUDWLRQ DQG WKH 10& *
ODUGHQ VWXGLHG &KLQHVH 3ROLWLFV DW /HHGV 8QLYHUVLW\ I
EXVLQHVV IRU PRUH WKDQ \HDUYV

MICHAEL L. ESCALER, 75, Filipino, Director and Member of the Audit, Related
Party Transactions, Corporate Governance and Risk Oversight Committees

OLFKDHO / (VFDOHU LV WKH &KDLUPDQ DQG &(2 RI $00 $VLDQ &
WKH &KDLUPDQ RI 3DPSDQJD 6XJDU 'HYHORSPHQW &R ,QF 3¢
‘DWHUZRUNV 6\WWHPV ,QF B6RXWK %DOLEDJR 5HVRXUFHV ,QF

,QF $00 $VLDQ %LRHWKDQRO &RUSRUDWLRQ (DJOHKLJK )DUI
6ZHHW &U\VWDOV ,QWHJUDWHG 6XJDU 0LOO &RUSRUDWLRQ +H |
&(2 RI 2NHHODQWD &RUSRUDWLRQ +H LV WKH 3UHVLGHQW RI 6D
6)(/$3&2 6WDQZLFK 3KLOLSSLQHV ,QF 3DPSDQJD (QHUJ\ 9HQW
‘:DVWH ODQDJHPHQW ,QF -6< &RXQWHUWUDGLQJ ,QF DQG .6< 7

$ VXJDU WUDGHU LQ 1HZ <RUN DQG /RQGRQ IURP W R Kt
1LVVKR ,ZDL RI $PHULFD IRU WZR \HDUV DQG OHIW IRU $&/, ,C
WUDQVIHUUHG WR 3KLOLSS %URWKHUV DV 9LFH 3UHVLGHQW
WUDGLQJ FRPSDQ\ LQ WKH 3KLOLSSLQHYV

+H JUDGXDWHG FXP ODXGH IURP WKH $WHQHR GH 0DQLOD 8Q|
%DFKHORU RI $UWV LQ (FRQRPLFV +H REWDLQHG KLV ODVWHU
,QWHUQDWLRQDO ODUNHWLQJ LQ 1HZ <RUN 8QLYHUVLW\ $ 3KLC
FKDULWLHV LQFOXGLQJ +DELWDW IRU +XPDQLW\ &RFD &ROD

JRXQGDWLRQ ODQR $PLJD $FDGHP\ DQG 3URGXFWLYH ,QWHUQVk
35,'(

REYNOLD JOHN B. MADAMBA, 51, Filipino, Director, President, Chief
Operating Officer, and Member of the Executive Committee



OU 5- ODGDPED LV WKH 3UHVLGHQW RI WKH &RPSDQ\ &RQFXUUH
RI /LQHU +HDG DW 0DJVD\VD\ 6KLSSLQJ DQG /RJLVWLFV DQG DF
2IILFHU DW 10& &RQWDLQHU /LQHV ,QF 3ULRU WR KLV FXUUHQ
3UHVLGHQW DQG &KLHI 2SHUDWLQJ 2IILFHU RI 2UFD &ROG &K
+ROGLQJV ,QF EHWZHHQ DQG +LV SUHYLRXV H[SHULHQF
DV WKH *HQHUDO ODQDJHU DW ,FHER[ /RJLVWLFV 6HUYLFHV ,QF
DV VHUYLQJ DV 6HFUHWDU\ DQG 'LUHFWRU DW WKH &ROG &KDLC
IURP W R OU ODGDPED FRPPHQFHG KLV FDUHHU MRXL
3UHVLGHQW /LQHV $3/ LQ XOWLPDWHO\ VHUYLQJ DV WKH

DQG *HQHUDO 6DQWRY EHIRUH GHSDUWLQJ LQ

*UDGXDWLQJ ZLWK D GHJUHH LQ ODQDJHPHQW (FRQRPLFV IU
8QLYHUVLW\ LQ OU ODGDPED KDV FRQVLVWHQWO\ SXUVXHG
RSSRUWXQLWLHVY +H FRPSOHWHG D 3HULVKDEOHV 7UDQVSRU\
&DOLIRUQLD 'DYLV LQ DQG SXUVXHG 0%$ XQLWV DW WKH 8¢
&ROOHJH RI %XVLQHVV $GPLQLVWUDWLRQ IURP W R $GG
ILQLVKHG &DUULHU 7UDQVLFROG V 7HFKQLFDO G6HUYLFH 7UDL
SDUWLFLSDWHG LQ WKH 5RWDU\ &0XE V *URXS 6WXG\ ([FKDQJH
&DQDGD DQG DFKLHYHG WKH GLVWLQFWLRQ RI EHLQJ WKH &O
&DUQHJLH /HDGHUVKLS 7UDLQLQJ IRU 0DQDJHUV LQ

'UDZLQJ IURP RYHU \HDUV RI H{WHQVLYH H[SHULHQFH LQ ERW!
FRQWDLQHU OLQHU VKLSSLQJ OU ODGDPED V H[SHUWLVH HQF
VXFK DV EUDQFK PDQDJHPHQW IUHLJKW IRUZDUGLQJ FXVWRI
FRQWDLQHU \DUG RSHUDWLRQV HTXLSPHQW PDLQWHQDQFH D
WUXFNLQJ ILQDQFH DQG FXVWRPHU UHODWLRQVKLS PDQDJHPH

DEOGRACIAS N. VISTAN, 81, Filipino, Lead Independent Director, Chairman of
the Audit Committee and Member of the Related Party Transactions, and
Corporate Governance and Risk Oversight Committees

OuU 9LVWDQ LV D UHVSHFWHG YHWHUDQ EDQNHU ZKRVH ODVW P

&(2 RI (TXLWDEOH 3&, %DQN &RUSRUDWLRQ LQ +H GLVWL
VDPH SRVLWLRQ LQ 6ROLGEDQN &RUSRUDWLRQ IURP WR [
&KDLUPDQ RI WKH /DQG %DQN RI WKH 3KLOLSSLQHV IURP '

RFFXSLHG YDULRXV VHQLRU PDQDJHPHQW SRVLWLRQV LQ &LWL
KLY EDQNLQJ FDUHHU

3UHVHQWO\ KH DOVR VHUYHV DV D PHPEHU RI WKH ([HFXWLYH $
ORWRUV 3KLOLSSLQHYVY &RUSRUDWLRQ D UROH KH KDV PDLQWDL(
D WH[WERRN RQ EDQNLQJ 7KH %XVLQHVV RI %DQNLQJ 6WUXFW.
&RQWUROV ,Q KH DXWKRUHG DQRWKHU WH[WERRN 7Kt
2SSRUWXQLWLHY DQG 6WUDWHJILHV ,Q $ *URZWK (FRQRP\ %RW
E\ D QXPEHU RI FROOHJHY DQG XQLYHUVLWLHV LQ WKH 3KLOLSES

+H JUDGXDWHG ZLWK D GRXEOH GHJUHH LQ %XVLQHVV $GPLQL\
WKH 'H /D 6DOOH 8QLYHUVLW\ DQG ILQLVKHG KLV ODVWHU LQ %
:KDUWRQ *UDGXDWH 6FKRRO RI WKH 8QLYHUVLW\ RI 3BHQQV\OYD

RENE BUENAVENTURA, 71, Filipino, Independent Director, Chairman of the
Corporate Governance and Risk Oversight Committees and Member of Audit
and Related Party Transactions Committees

OU 5HQH - %XHQDYHQWXUD KDV EHHQ WKH 9LFH &KDLUPDQ R
&RPSDQLHV VLQFH 7KH (TXLFRP *URXS LQFOXGHV YDUL



KHDOWKFDUH EDQNLQJ DQG ILQDQFH DQG LQIRUPDWLRQ WHFK!
(TXLFRP 6DYLQJV %DQN DQG $0JR /HDVLQJ DQG )LQDQFH ,QF
&RPPLWWHH OHPEHU RI OD[LFDUH +HDOWKFDUH &RUSRUDWLRQ
,QIRUPDWLRQ 7HFKQRORJ\ ,QF +H LV D PHPEHU RI WKH %RDUG |
JRXQGDWLRQ +H LV DOVR DQ ,QGHSHQGHQW 'LUHFWRU RI 8%6 |,
5(,7 ,QF DQG *7 &DSLWDO +ROGLQJV ,QF +H zZDV D IRUPHU 3UF
%DQN +H DWWHQGHG WKH $GYDQFH ODQDJHPHQW 3URJUDP IF
:KDUWRQ 6FKRRO 8QLYHUVLW\ RI 3HQQV\OYDQLD +H ILQLVKHG
/D 6DOOH 8QLYHUVLW\ ZKHUH KH JUDGXDWHG 6XPPD &XP /DXGH
$FFRXQWDQW

VIRGILIO L. PENA, 83, Filipino, Independent Director, Chairman of the Related
Party Transactions Committee and Member of Audit and Corporate Governance
and Risk Oversight Committees

OU 9LUJLOLR / 3HxD LV SUHVHQWO\ WKH &KDLUPDQ RI $OWLX"
ODQR $PLJD $FDGHP\ D VFKRRO FRPPLWWHG WR SURYLGLQJ KLJ
WR OHVYV SULYLOHJHG IDPLOLHV +H FRQWLQXHV WR VHUYH LQ
ODQLOD + D &4DWKROLF LQWHUQDWLRQDO VFKRRO LQ WKH %RQ
5HIQXP &KULVWL DQG WKH /HILRQDULHV RI &KULVW

+H LV D PHPEHU RI WKH %RDUG RI 7UXVWHHY DQG $VVLVWDQW
&DQFHU 6RFLHW\ DQG WKH &KDLUPDQ RI 3HDV LQ D 3RG ,QF =
LQ WKH IRRG LQGXVWU\

KEY OFFICERS

AMELITA M. INTALAN, 69, Filipino, Chief Finance Officer, Treasurer, & Chief Risk
Officer

ov ,QWDODQ LV FXUUHQWO\ WKH &KLHI )LQDQFH 2IILFHU RI /RUF
LV DOVR WKH &KLHI )LQDQFH 2IILFHU RI WKH 0DJVD\VD\ 6KLSSLQ
ZDV &KLHI )LQDQFH 2IILFHU RI YDULRXV FRPSDQLHV LQFOXGL(
3KLOLSSLQHV ,QF DQG 3KLODP 30DQV ,QF DV ZHOO DV 7UH|
DQG $GPLQLVWUDWLRQ RI WKH 3KLOLSSLQH $PHULFDQ /LIH *H
/ILIH 3KLODP (TXLWDEOH /LIH $VVXUDQFH &RUSRUDWLRQ 3(/$&
/LIH VXEVLGLDULHVY 6KH DOVR ZDV WKH $VVLVWDQW 7UHDVXUH
3KLODP /LIH $VVXUDQFH &RUSRUDWLRQ ov ,QwbDODQ ZDV D
'LUHFWRUV RI YDULRXYV 3KLODP /LIH DIILOLDWHG FRPSDQLHYV

OV ,QWDODQ REWDLQHG KHU %DFKHORU RI 6FLHQFH LQ %>
$FFRXQWDQF\ IURP WKH 8QLYHUVLW\ RI WKH 3KLOLSSLQHV LQ 'L
KHU &3%$ /LFHQVXUH ([DPLQDWLRQV LQ 6KH ZDV D IX0O0 \
(FRQRPLF &RPPXQLW\ ((& IRU D PDQDJHPHQW LQ MRLQW YHQW)>
,16($' LQ

AISSA V. ENCARNACION, 61, Filipino, Corporate Secretary

$WW\ (QFDUQDFLRQ KDV EHHQ WKH &RUSRUDWH 6HFUHWDU\ RI '
DQG 6&&3 VLQFH )HEUXDU\ DQG D QRQ YRWLQJ PHPEHU RI "
(OHFWLRQV &RPPLWWHH 6KH LV D 3DUWQHU RI =DPRUD DQG 3R
SURIHVVRULDO OHFWXUHU DW WKH 8QLYHUVLW\ RI WKH 3KLOL
9LUDWD 6FKRRO RI %XVLQHVV %HIRUH VKH DVVXPHG KHU SUH\
$VVLVWDQW &RUSRUDWH 6HFUHWDU\ RI WKH ([FKDQJH IURP

&RUSRUDWH 6HFUHWDU\ IURP WR )JHEUXDU\ 6KH LV D PF
'LUHFWRUV Rl YDULRXV SULYDWH FRPSDQLHV D 7UXVWHH RI



JRXQGDWLRQ ,QF DQG DFWV DV &RUSRUDWH 6HFUHWDU\ IRU
MRLQLQJ KHU SUHVHQW ODZ ILUP VKH ZDV D 6HQLRU $VVRFLI
&XGDOD -LPHQH] /ILzDQDJ /DZ 2IILFHV 6KH UHFHLYHG KHU %
%DFKHORU RI 6FLHQFH LQ %XVLQHVV $GPLQLVWUDWLRQ GHJUF
3BKLOLSSLQHYV

CRIS MARCO V. BANAAG, 32, Filipino, Assistant Corporate Secretary

$WW\ %DQDDJ LV WKH $VVLVWDQW &RUSRUDWH 6HFUHWDU\ RI
DVVRFLDWH RI WKH =DPRUD DQG 3REODGRU /DZ 2IILFHV +H JUD
8QLYHUVLW\ RI WKH 3KLOLSSLQHV LQ ZLWK D GHJUHH LQ ¢
:ULWLQJ REWDLQHG KLV -XULV 'RFWRU GHJUHH IURP WKH VDPF
DGPLWWHG WR WKH 3KLOLSSLQH %DU LQ

IMELDA L. TAN, 53, Filipino, Head of Operations

OV ,PHOGD / 7DQ ZDV DSSRLQWHG +HDG RI 2SHUDWLRQV RI /68&
3ULRU WR DVVXPLQJ WKLV UROH VKH VHUYHG DV 5HJLRQDO +H
/6&TV OLQGDQDR EUDQFKHV

OV 7DQ EHJDQ KHU FDUHHU ZLWK /6& LQ DV D ODUNHWLQJ
DGYDQFHG WKURXJK VHYHUDO NH\ OHDGHUVKLS SRVLWLR
7KHVH LQFOXGHG UROHV DV 6DOHV ODQDJHU &UHGLW DQG &l
DVVLIJQPHQW DQG %UDQFK O0DQDJHU IRU WKH ,ORLOR &HEX
&RWDEDWR EUDQFKHV +HU EURDG H[SHULHQFH LQ VDOHV DQG
SOD\HG D YLWDO UROH LQ WKH &RPSDQ\TV JURZWK DQG UHJLRQ

BULRU WR MRLQLQJ /6& OV 7DQ ZRUNHG DV D 6DOHV 5HSUH
&RUSRUDWLRQ

6KH HDUQHG KHU %DFKHORU RI 6FLHQFH LQ %XVLQHVV $G
ODQDJHPHQW IURP $WHQHR GH 'DYDR 8QLYHUVLW\ LQ 6Kt
ODVWHU LQ ODQDJHPHQW IRU ([HFXWLYHV DQG 0DQDJHUV SURJU
RI %XVLQHVYV ODQDJHPHQW DQG $GPLQLVWUDWLRQ RI WKH 8QLY

CELESTE A. VILLA-REAL, 47, Filipino, Head of Operations
SHWLUHG DV RI $XJXVW

OV 9LOOD 5HDO ZDV DSSRLQWHG +HDG RI 2SHUDWLRQV RI /6& H
WR KHU DSSRLQWPHQW DV +HDG RI 2SHUDWLRQV VKH ZDV WKH
RI /6& IURP WR 6KH VWDUWHG KHU FDUHHU ZLWK /6& L(
([HFXWLYH DQG PRYHG WR EHFRPH ODUNHWLQJ ODQDJHU LQ
ZRUNHG DV 6HQLRU ODUNHWLQJ $VVLVWDQW XQGHU WKH FXVWF
OD[LFDUH +HDOWKFDUH &RUSRUDWLRQ

Ov 9LOOD 5HDO JUDGXDWHG IURP WKH 'H /D 6DOOH 8QLYHUVL’
%DFKHORU RI 6FLHQFH LQ &RPPHUFH PDMRU LQ %XVLQHVYVY ODQL

ANNABELLE LOPEZ LEE, 48, Filipino, Head of Sales & Marketing

OV /RSH] MRLQHG /RUHQ]R 6KLSSLQJ &RUSRUDWLRQ DV %XVLQ}
LQ DQG ZzDV ODWHU SURPRWHG DV 6DOHV ODUNHWLQJ +HDG
3ULRU KHU SRVW VKH ZDV WKH 6DOHV ODQDJHU RI 2QH 6WRS
0DJVD\VD\ 6KLSSLQJ /RILVWLFV FRPSDQ\ IURP WR

6KH VWDUWHG KHU FDUHHU LQ WKH VKLSSLQJ LQGXVWU\ ZLWK
*2 *URXS LQ PDQDJLQJ VSHFLDO DFFRXQWYV LQ 0ODQLOD C



&DJD\DQ GH 2UR DV $UHD 6DOHV ODQDJHU IRU 1RUWKHUQ Ol
DSSRLQWHG DV %UDQFK ODQDJHU KDQGOLQJ ERWK VDOHV RS
\HDUV LQ WKH VKLSSLQJ ZRUOG VKH WUDQVLWLRQHG WR WKH )
&UHDP KDQGOLQJ &DELQHW ODQDJHPHQW 8QLW IURP

6KH JUDGXDWHG ZLWK D GHJUHH LQ &RPPHUFH ODMRU LQ %XV
8QLYHUVLW\ RI 6DQWR 7RPDV LQ ZKHUH VKH DOVR WRRN XS V

KATHERINE M. DELA CRUZ, 46, Filipino, Chief Audit Executive

OV .DWKHULQH 0 'HOD &UX] KROGV WKH SRVLWLRQ RI ,QWHUQD
,QF 3ULRU WR KHU DSSRLQWPHQW DV +HDG VKH ZDV WKH $XG
,QF LQ FKDUJH IRU SURYLGLQJ DXGLW VHUYLFHV WR /6& B6KH V

DV $XGLW 2IILFHU DQG PRYHG WR EHFRPH WKH ,QWHUQDO

VKH WRRN RQ DQ H[SDQGHG UROH DV ,QWHUQDO $XGLW
7UDQVSRUW DQG /RIJLVWLFV %HIRUH MRLQLQJ /6& VKH KDG D
&RPSOLDQFH 6XSHUYLVRU Rl 6KHOO BKDUHG BHUYLFHV &HQWH!
=XHOOLJ 3KDUPD &RUSRUDWLRQ IURP

OV 'HOD &UX] JUDGXDWHG IURP 3DPDQWDVDQ QJ /I XQJVRG QJ OlI
%DFKHORU RI 6FLHQFH LQ $FFRXQWDQF\ LQ 6KH LV D &HUWL
D PHPEHU RI 3KLOLSSLQH ,QVWLWXWH RI 3XEOLF $FFRXQWDQWYV
$XGLWRUV %

DENISE DOMINIQUE L. CALVO, 32 Filipino, Compliance Officer

$WW\ &DOYR LV WKH &RPSOLDQFH 2IILFHU RI WKH &RPSDQ\ 6K
IRU WKH 0DJVD\VD\ *URXS RI &RPSDQLHV 6KH VHUYHV DV DQ L!
KDQGOLQJ WKH FRUSRUDWH OHJDO DIIDLUV DV ZHOO DV PRQL'
FRPSDQLHV ZLWKLQ WKH *URXS $WW\ &DOYR UHFHLYHG KHU -X
6DOOH 8QLYHUVLW\ 7DxDGD 'LRNQR 6FKRRO RI /DZ

LARIZZA GAIL B. PALORMA, 29, Filipino, Compliance Officer
5HVLJQHG DV RI -XQH

$WW\ 3DORUPD LV WKH &RPSOLDQFH 2IILFHU RI WKH &RPSDQ\ 6
IRU WKH 0DJVD\VD\ *URXS Rl &RPSDQLHV 6KH VHUYHV DV DQ L
KDQGOLQJ WKH FRUSRUDWH OHJDO DIIDLUV DV ZHOO DV PRQL’
FRPSDQLHV ZLWKLQ WKH *URXS $WW\ 3DORUPD UHFHLYHG KHU
%HGD 8QLYHUVLW\ + ODQLOD

6LJQLILFDQW (PSOR\HHV

1R SHUVRQ ZKR LV QRW D GLUHFWRU RU DQ H[HFXWLYH RIIL
VLIJQLILFDQW FRQWULEXWLRQ WR WKH EXVLQHVV RI WKH &RPSD
GHSHQGHQW RQ WKH VHUYLFHV RI NH\ SHUVRQQHO

)DPLO\ 5HODWLRQVKLSV

$00 WKH RWKHU DERYHQDPHG GLUHFWRUYV DQG RU H[HFXWLYH
UHODWHG HLWKHU E\ FRQVDQJXLQLW\ RU DIILQLW\ XS WR WKH

,QYROYHPHQW LQ &HUWDLQ /HIJIDO 3URFHHGLQJV



7R WKH NQRZOHGJH DQG RU LQIRUPDWLRQ RI WKH &RPSDQ\ WK
H[HFXWLYH RIILFHUV Rl WKH &RPSDQ\ DUH QRW SUHVHQWO\ RU
LOQYROYHG RU KDYH EHHQ LQYROYHG LQ DQ\ RI WKH IROORZLQJ

x DQ\ EDQNUXSWF\ SHWLWLRQ ILOHG E\ RU DJDLQVW DQ\ EX
LQFXPEHQW GLUHFWRUV RU H[HFXWLYH RIILFHUV ZDV D JHQI
RINLFHU HLWKHU DW WKH WLPH RI EDQNUXSWF\ RU ZLWKLQ W

x DQ\ FRQYLFWLRQ E\ ILQDO MXGJPHQW LQ D FULPLQDO SUR
RU DQ\ FULPLQDO SURFHHGLQJ GRPHVWLF RU IRUHLJQ SH
LQFXPEHQW GLUHFWRUV RU H[HFXWLYH RIILFHUV

X DQ\ RUGHU MXGJPHQW RU GHFUHH QRW VXEVHTXHQWO'
YDFDWHG RI DQ\ FRXUW RU FRPSHWHQW MXULVGLFWLRQ GR
RU WHPSRUDULO\ HQMRLQLQJ EDUULQJ VXVSHQGLQJ RU RWE
RI DQ\ Rl WKH LQFXPEHQW GLUHFWRUV RU H[HFXWLYH RIILF
VHEXULWLHV FRPPRGLWLHV RU EDQNLQJ DFWLYLWLHV DQG

X $ Q \ E\MID QRPHVWUF RU IRUHLJQ FRXUW RI FRPSHW
FLYLO DFWLRQ WKH 6(& RU FRPSDUDEOH IRUHLJQ ERG\
HIFKDQJH RU HOHFWURQLF PDUNHWSODFH RU VHOI UHJX
RI WKH LQFXPEHQW GLUHFWRUV RU H[HFXWLYH RIILFHU\
FRPPRGLWLHY ODZ DQG WKH MXGJPHQW KDV QRW EHHQ
YDFDWHG

ITEM 10 — EXECUTIVE COMPENSATION

7KH DJJUHJDWH WRWDO FRPSHQVDWLRQ IRU WKH BUHVLGHQW DQC
DV ZHOO DV WKH SHU GLHPV RI WKH 'LUHFWRUYV DUH VKRZQ EHOR:

<HDU &RPSHQVDWLR@RQXVHV
3HU 'LHPV
7RS WKUHH 3K 0 3K 0
2ULEHUV 3KS 0 3KS 0
3KS 0 3KS 0
'LUHFWRUV 3K 0 Q
3K 0 Q
3K 0 Q

(PSOR\PHQW &RQWUDFWYV DQG 7HUPLQDWLRQ RI (PSOR\PHQW
$UUDQJIJHPHQWYV

2WKHU WKDQ WKH HPSOR\PHQW FRQWUDFWV ZLWK WKH
2SHUDWLRQV DQG WKH +HDG RI ODUNHWLQJ WKHUH DUH QR V
HPSOR\PHQW FRQWUDFWYVY RU FKDQJH LQ FRQWURO DUUDQJHPH
7TKH VWRFNKROGHUVY HOHFWHG DOO LWV GLUHFWRUV DQG WKI
FXUUHQW VHQLRU RIILFHUYV



ITEM 11 - SECURITY OF CERTAIN RECORD/BENEFICIAL OWNERS AND
MANAGEMENT

$ O6HFXULW\N 2ZQHUVKLS RI &HUWDLQ 5HFRUG %HQHILFLDO 2ZQHUV |

$V Rl ODUFK WKH IROORZLQJ VWRFNKROGHUV DUH WKH RQO
WKH &RPSDQ\ V YRWLQJ FDSLWDO VWRFN ZKHWKHU GLUHFWO\ F
EHQHILFLDO RZQHU

Title of | Names and | Names of | Citizen |Number of|% to Total
Class Addresses of | beneficial owner | ship Shares Held | Outstandin
Record Owners and | and relationship g
Relationship  with | with record

Corporation owner

Common | IDWLRQDO ODURQHY 7HUHNVPLOLSLQR
&RUSRUDWLR|QDIUR\VD\ 4R
3UHVLGHQW RI 10&

VW) ORRU 7LPHV
30D]D 8 1 $YHQWRQ\ /RX|LV
7DIW $YH (URDWDGHQ + 'LUHFWRU
0DQLOD RI 10&

3DUHQW &RU$BBRIWLRQHR|
WKH &RPSDQYDXWKRUL]JHG WR YRWH
WKH VKDUHVM R
10& LQ /RUHQ]R
BKLSSLQJ
&RUSRUDWLRQ

Common | 3&" 1RPLQHH |10& JLOLSLQR
&RUSRUDWLRQ
6KDUHY ORGJHG
3'6 *URXYKX ZLWK %$
JORRU %'2 (T)IH¥EFXPOWLHV ,QF

7TRZHU 3DVHR
GH 5R[DV ODNDRHLRXV FQLHQWYV JLOLSLQR
&L W\

3&" 1RPLQHH &RUSRUDWLRQ 3&1& LV D ZKROO\ RZQHG VXE)
'HSRVLWRU\N DQG 7UXVW ,QF 3'7& DQG LV WKH UHJLVWHUHG RZQH
/6&T1V WUDQVIHU DJHQW 3'7& SDUWLFLSDQWY GHSRVLW HOLJLEOH V
FDOOHG ORGJPHQW ZKHUH OHJDO WLWOH WR WKH VHFXULWLHV LV
DQG WUDGLQJ SDUWLFLSDQWYV

2WKHU WKDQ 1DWLRQDO ODULQH &RUSRUDWLRQ DV SUHVHQW!
EHQHILFLDO RZQHUV RI PRUH WKDQ ILYH SHUFHQW RI WKH &RPSI
&RPSDQ\

% O6HFXULW\ 2ZQHUVKLS RI ODQDJHPHQW DV RI ODUFK



7KH IROORZLQJ WDEOH VHWV IRUWK DV RI ODUFK WKH EHQH
GLUHFWRU DQG H[HFXWLYH RIILFHU RI WKH &RPSDQ\

7LWOH $PRX 1DWR B3HUF R
20DV ?bPH Rl %HQHILRLDO 2ZQHU &LWL]JHQVKLS
YWHQHILFLDO RZQHUVKLSODVYVY
&RPP 'RUODJVD\ +1I S5HFF JLOL
&RPP $QW /RX 0DUC S5HFF % UL
&RPP OLFK/ (VFD S5HFF JLOL
&RPP 'HRJUD 1 9LV S5HFF JLOL
&RPP BHC% XHQDY S5HFF JLOL
&RPP 9LU./ 3HC S5HFF JLOL
5H\QROG -RKQ %
&RPPRQ 0DGDF 5HFR|UG JLIOLSLQR
&RPPRO LUHFWRUV 2Il1LFHUV DV D
*UR
9RWLQJ 7UXVW +ROGHUV RI RU ORUH
$V RI ODUFK QR SHUVRQ KROGYV PRUH WKDQ ILYH SHUFHQV

RXWVWDQGLQJ FDSLWDO VWRFN XQGHU D YRWLQJ WUXVW
&KDQJHV LQ &RQWURDO

7KHUH LV QR H[LVWLQJ DUUDQJHPHQW WKDW PD\ UHVXOW LQ D Fk



ITEM 12 - CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

7TUDQVDFWLRQV EHWZHHQ UHODWHG SDUWLHYVY DUH DFFRXQWHG IRU
VLPLODU WR WKRVH RITHUHG WR QRQ UHODWHG HQWLWLHYV LQ DQ HF

7KH IROORZLQJ DUH WKH OLVW RI WUDQVDFWLRQV GXULQJ WKH SDV
LV D SDUW\ DQG LQ ZKLFK FHUWDLQ SHUVRQV RU JURXS KDYH D GLI

IDWLRQDO ODULQH &RUSRUDWLRQ 1&0 * 3DUHQW

/6& KDV D VHUYLFH OHYHO DJUHHPHQW FRYHULQJ VSHFLILF VHLU
&RPSDQ\

10& &RQWDLQHU /LQHV ,QF 10&&/, £+ UHODWHG SDUW\

$ ZKROO\ RZQHG VXEVLGLDU\ RI 10& 10&&/, KDV D 6HD 7UDQVSR
&RPSDQ\ 7KH SDUWLHVY HQJDJH WKH VHUYLFHV RI WKH YHVVHOV
WKH FRXUVH RI LWV WUDGH RU EXVLQHVYV RI WUDQVSRUWLQJ DQC
0DJVD\VD\ 6KLSODQDJHPHQW ,QF 06, *+ UHODWHG SDUW\

06, LV DQ DVVRFLDWH FRPSDQ\ RI 10& ,W SURYLGHV WHFKQLFDC
YHVVHOV HQVXULQJ WKDW DOO YHVVHOV DUH LQ VHDZRUWK\ FR
VWDQGDUGY VHW E\ WKH &RPSDQ\ 06, DOVR KDQGOHV WKH PDQCL
ODULQH )XHOV 3KLOLSSLQHVY ,QF 0)3, *#+ UHODWHG SDUW\

$ ZKROO\ RZQHG VXEVLGLDU\ RI 10& 0)3, VXSSOLHV /6& V IXHO U
5RDGOLQN 6ROXWLRQV ,QF 56, * UHODWHG SDUW\

$ ZKROO\ RZQHG VXEVLGLDU\ RI 10& 56, SURYLGHV ORJLVWLFDO
SURYLGLQJ ORJLVWLFV VHUYLFHV FDUJR KDQGOLQJ DQG FDUJR

7KH IROORZLQJ FXVWRPHUY DUH PDMRULW\ RZQHG E\ GLUHFWRUV RI
&EXVWRPHUV 'LUHFWRU G6KDUHKROGHU

> $ SVL &RXQWF ODMRULW\ RZQHG E\ OU OLFKDHO (VFDOHU
> 2FHD &RQW /LQ ,Q ODMRULW\ RZQHG E\ OU -RVH *R -U VKDULI




PART IV - CORPORATE GOVERNANCE

ITEM 13 — CORPORATE GOVERNANCE

/6& LWV ERDUG RI GLUHFWRUV DQG PDQDJHPHQW LQFOXGLQJ DGO
HOKDQFLQJ WKH FRPSDQ\ V YDOXH WKURXJK HIITHFWLYH FRUSRUDWH
UHIOHFWHG LQ RXU HIIRUWYV WR

JRVWHU VRXQG SUXGHQW DQG HIIHFWLYH PDQDJHPHQW SUDFW

BWUHDPOLQH WKH GLVWULEXWLRQ RI LQIRUPDWLRQ IRU HIILFLH

'HYHORS DQG HQDFW HIIHFWLYH ULVN PLWLJDWLRQ DQG PDQDJ}

'"HOLYHU SUHFLVH DQG UHOLDEOH ILQDQFLDO DQG RSHUDWLRQD

8SKROG LQWHJULW\ DQG HQVXUH FRPSOLDQFH ZLWK DOO ODZV
LQ HYHU\ WUDQVDFWLRQ

7R IXOO\ FRPSO\ ZLWK DGRSWHG OHDGLQJ SUDFWLFHV RQ JRRG J
XQGHUWDNHQ RU ZLOO XQGHUWDNH WKH IROORZLQJ PHDVXUHV

,QWHJUDWHG $QQXDO &RUSRUDWH *RYHUQDQFH 5HSRUW 7K
*RYHUQDQFH 5HSRUW RI /6& VKDOO EH ILOHG ZLWK WKH 6(& DQ
FRUSRUDWH ZHEVLWH 7Z7ZZ ORUHQ]RVKLSSLQJ FRP LQ FRPSOLD¢

&LUFXODU 1R 6HULHV RI
&RUSRUDWH *RYHUQDQFH 0DQXDO 2Q -XO\ WKH &RUSRUI
RI' /6& VXSHUVHGLQJ LWV &RUSRUDWH *RYHUQDQFH 0DQ>

&RPSDQ\TV &RPSOLDQFH 2IILFHU UHJXODUO\ PRQLWRUV UHJXOI
WKH %RDUG DQG FRRUGLQDWHYV ZLWK LWV &RUSRUDWH 6HFULF
&RPPLVVLRQ DQG 3KLOLSSLQH 6WRFN ([FKDQJH LQ WHUPV RI W
RI' WKH FRPSDQ\ /6& VWULYHV DQG LV FRPPLWWHG WR LP
JRYHUQDQFH SUDFWLFHV LQ DOO LWV SURFHVVHV DQG DWWDLQ

%RDUG RI 'LUHFWRUYV

D /6&YV %RDUG RI 'LUHFWRUV LV FRPSRVHG RI H[SHUWYV ZL
H[SHULHQFH ZKR RIIHU GLYHUVH LQVLIJKWY ZKLFK DOOR:
HIDPLQDWLRQ DIIHFWLQJ WKH &RPSDQ\ 7KH %RDUG LV
&RPSDQ\fV RYHUDOO PDQDJHPHQW DQG GLUHFWLRQV DQC
EDVLV WR UHYLHZ WKH FRPSDQ\YfV RSHUDWLRQDO DQG ILC
PD\ DOVR PHHW ZKHQHYHU QHFHVVDU\ VKRXOG LPSRUWDC
H[SHUWLVH DQG RU DSSURYDO DULVH

E /6&16 %RDUG LV FRPSRVHG RI VHYHQ GLUHFWRUV W
LQGHSHQGHQW GLUHFWRUV 7KH\ DUH HOHFWHG GXULQJ
OHHWLQJ DQG WKH\ VKDOO KROG RIILFH XQWLO WKH QH[W
DQG XQWLO WKHLU VXFFHVVRUVY VKDOO KDYH EHHQ HOHFW|

$XGLW &RPPLWWHH
D /6&YV DXGLW FRPPLWWHH DVVLVWV WKH %RDUG E\ RYHL
ILOQDQFLDO UHSRUWLQJ LQWHUQDO FRQWURO V\VWHP |
SURFHVVHVY DQG FRPSOLDQFH ZLWK DSSOLFDEOH ODZV DQ(
LOQGHSHQGHQW DQG REMHFWLYH LQVLIKWYVY WR WKH PDQD.
PDWWHUYV EXVLQHVV RSHUDWLRQV DQG XWLOL]J]DWLRQ DQ

DVVHWYV
E 7KH $XGLW &RPPLWWHH LV FRPSRVHG RI ILYH %RDUG |
WKUHH LQGHSHQGHQW GLUHFWRUV RQH RI ZKRP VHU

FKDLUPDQ OU 'HRJUDFLDV 9LVWDQ LV WKH $XGLW &RPPL\
FRPPLWWHH PHPEHUV DUH 0O0U $QWRQ\ ODUGHQ OU OLFKD



%XHQDYHQWXUD DQG OU 9LUJLOLR 3HxD 7KH $XGLW &RPP
DW OHDVW IRXU WLPHV D \HDU TXDUWHUO\

&RUSRUDWH *RYHUQDQFH &RPPLWWHH
D /6&TV &RUSRUDWH *RYHUQDQFH &RPPLWWHH LV UHVSRQVL
SURSHU REVHUYDQFH RI FRUSRUDWH JRYHUQDQFH SULQFLS
PDQDJHPHQW 7KH &RPPLWWHH DVVLVWV WKH %RDUG LQ
FRUSRUDWH JRYHUQDQFH UHVSRQVLELOLWLHV RYHUVHE
FRUSRUDWH JRYHUQDQFH PDQXDO DQG SROLFLHV HYDOXD'
UHPDLQV DSSURSULDWH FRQVLGHULQJ WKH &RPSDQ\{V
EXVLQHVV VWUDWHJ\

E 7KH &RUSRUDWH *RYHUQDQFH &RPPLWWHH LV FRPSRVHG F
WKUHH LQGHSHQGHQW GLUHFWRUV LQFOXGLQJ LWV ¢
&KDLUPDQ LV 0U 5HQH %XHQDYHQWXUD DQG WKH PHPEHL
9LVWDQ OU O9LUJLOLR 3HxD OU $QWRQ\ ODUGHQ DQG 0U

5LVN 2YHUVLJKW &RPPLWWHH

D /6&TV 5LVN 2YHUVLJKW &RPPLWWHH LV UHVSRQVLEOH II
FRPSDQ\fV HQWHUSULVH ULVN PDQDJHPHQW V\VWHP 7KH
%RDUG LQ HQVXULQJ WKDW WKHUH LV DQ HIIHFWLYH DQG
SURFHVV LQ SODFH 7KH FRPPLWWHH DOVR FRQGXFWV UH
FRPSDQ\fV SULRULWL]JHG DQG UHVLGXDO ULVN H[SRVXU
PDQDJHPHQW UHSRUWV DQG DVVHVV KRZ WKHVH ULVNV
PDQDJHG

E 7KH 5LVN 2YHUVLJKW &RPPLWWHH LV FRPSRVHG RI ILYH
LQGHSHQGHQW GLUHFWRUV LQFOXGLQJ LWV &KDLUPDQ 71
5HQH %XHQDYHQWXUD DQG WKH PHPEHUV DUH OU 'HRJUDF
3HxD O0U $QWRQ\ ODUGHQ DQG OU OLFKDHO (VFDOHU

5SHODWHG 3DUW\ 7UDQVDFWLRQV &RPPLWWHH
D /6&fV 5HODWHG 3DUW\ 7TUDQVDFWLRQV &RPPLWWHH LV Utk
PDWHULDO 5HODWHG 3DUW\ 7UDQVDFWLRQ RI WKH FRPSDOQ\
WKH %RDUG E\ HYDOXDWLQJ RQ DQ RQJRLQJ EDVLV H[LVW
DPRQJ EXVLQHVVHV DQG FRXQWHUSDUWLHY WR HQVXUH W
FRQWLQXRXVO\ LGHQWLILHG UHODWHG SDUW\ WUDQVDF
VXEVHTXHQW FKDQJHV LQ UHODWLRQVKLSV ZLWK FRXQWH
&RPPLWWHH DOVR HYDOXDWHY DOO PDWHULDO UHODWHG S
WKHVH DUH QRW XQGHUWDNHQ RQ PRUH IDYRUDEOH HFRQR

E 7KH 5HODWHG 3DUW\ 7TUDQVDFWLRQV &RPPLWWHH LV FRPS
ZLWK WKUHH LQGHSHQGHQW GLUHFWRUV LQFOXGLQJ L'
&KDLUPDQ LV OU 9LUJLOLR 3HXxD DQG WKH PHPEHUV DUH
OU 5HQH %XHQDYHQWXUD O0U $QWRQ\ ODUGHQ DQG 0U OL

([HEXWLYH 2IILFHUV /6&TV H[HFXWLYH RIILFHUV DUH UHVSR(
RSHUDWLRQV DQG GD\ WR GD\ PDQDJHPHQW

'"HYLDWLRQ IURP WKH &RPSDQ\YfV ODQXDO RI &RUSRUDWH *RYHU
UHSRUW WKH ODQDJHPHQW LV SUHSDULQJ WKH FRPSDQ\fV 5HWL
DV ZHOO DV LWV VXFFHVVLRQ SODQ ZKLFK ZLOO EH JHDUHG W
G\QDPLVP LQ WKH &RUSRUDWLRQ

&RQWLQXLQJ ,PSURYHPHQWY IRU &RUSRUDWH *RYHUQDQFH /6&
SROLFLHV V\VWHPV DQG SURFHVVHV DQG HQVXUH WKDW WKH
DQG HPSOR\HHV UHPDLQ DEUHDVW RI DQ\ UHJXODWLRQV RU L
FRPSDQ\ /6& LV FRPPLWWHG WR DGKHUH WR JRRG JRYHUQDQFH
ZKLOH DFKLHYLQJ LWV JRDOV



PART V - EXHIBITS AND SCHEDULES

ITEM 14 - EXHIBITS AND REPORTS ON SEC FORM 17-C

$ ([KLELWYV

([KLE

'HVFUL

$

X X X X X

X X

J)LOQODQFLDO 6WDWHPHQWYV

6WDWHPHQW RI ODQDJHPHQW V 5HVSRQVLEL(

5HSRUW RI ,QGHSHQGHQW $FFRXQWDQWYV
%DODQFH 6KHHWV DV RI '"HFHPEHU
6WDWHPHQWYV RI ,QFRPH

6WDWHPHQWV Rl &RPSUHKHQVLYH ,QFRPH
'"HFHPEHU DQG

6WDWHPHQWV RI &KDQJHV LQ 6WRFNKROGHU
\HDUV HQGHG 'HFHPEHU DQG

IR

6WDWHPHQWYV RI &DVK )ORZV IRU HDFK RI WK

DQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
,QGH[ WR )LQDQFLDO 6WDWHPHQWYVY DQG 6XS

6FKHC

5HFRQFLOLDWLRQ RI 5SHWDLQHG (DUQLQJV $YD

'"HFODUDWLRQ

0DS 6KRZLQJ WKH SHODWLRQVKLSV %YHWZHHQ

&RPSDQ\ DQG LWV 80O0WLPDWH 3DUHQW &RPSD(
3DUHQW 6XEVLGLDULHV RU &R VXEVLGLDULHYV

:KHUHYHU /RFDWHG RU 5HJLVWHUHG

SHTXLVFKHC XQ($QQ - ,
)LQDCDVV $
$PRXQWYV UHFHLYDEOH IURP GLUHFWBWUYV R

HPSOR\HHVY UHODWHG SDUWLHV DQG SUL

VWRFNEK
$PRXQWYVY UHFHLYDEOH IURP UHODWH& SDU

HOLPLOQDWHG GXULQJ WKH FRQVROLGDWL

VWDWHPHQWYV
,QWD(DVV RW DVV '
/IRC WF GH (
QGHEWHGQHVV WR UHODWHG SDUWLHYV
*XDUDCRVHFXURRW LVV)>

&DS VW +

DQG
IRU HDFK RI WKH Wi

DLW\ IRU )L

p

UHH \HDU
U HDFK RI
V. (TXLW\ |

H WKUHH \

SOHPHQWL

LODEOH IF

DQG $PRQJ
\ OLGGOH
$VVRFLD'

ILFHUV
QFLSDO

NLHV ZKLF
RQ RI ILQC

%

X

6XVWDLQDELOLW\ 5HSRUW

% B5HSRUWYV RQ 6(& )RUP &
9DULRXV GLVFORVXUHYVY ZHUH PDGH E\ WKH &RPSDQ\ LQ WKH \HDU



Report Date Item
-DQXDU\[,QFUHDVH RI VKDUHVY LQ WKH QXPEHU RI ,VVXHG
6KDUHV RI WKH &RPSDQ\ GXH WR WKH DFTXLVLWLRQ RI
VKDUHV E\ 1DWLRQDO ODULQH &RUSRUDWLRQ RQ '"HFHF
$SULO BRVWSRQHPHQW RI $QQXDO 6WRFNKROGHUVY OHHWL
$SULO 5H DSSRLQWPHQW RI 6*9 &RPSDQ\ DV WKH H[WHUQI
IRU
$SULO $SSURYDO RI WKH $XGLWHG )LQDQFLDO 6WDWHPHQW
$SULO ,VVXDQFH RI FRPPRQ VKDUHV LQ IDYRU F
&RUSRUDWLRQ
$SULO &GHUWLILFDWLRQ RI WKH TXDUWHUO\ OLVW [RI 7RS
0D\ ,QFUHDVH RI VKDUHV LQ WKH QXPEHU RI ,VVX
6KDUHV RI WKH &RPSDQ\ GXH WR WKH DFTXLVLWLRQ RI
E 1DWLODU &RUSRIR $S
0D\ 5H DSSRLQWPHQW RI 6*9 &RPSDQ\ DV WKH H[WHUQDO
IRU
%RDUG DSSURYDO RI ,QFUHDVH RI WKH $XWKR[UL]JHG &D!
WR 7ZR %LOOLRQ &RPPRQ 6KDUHV LQFOXGLQJ WKH FRU
$UWLFOH 9,, RI WKH $UWLFOHV RI ,QFRUSRUDWLRQ
-XQH 5HVLIJQDWLRQ RI $WWwW\ /DUL]]D *DLO % 3DPRUPD DV
&RPSDQ\
- X0\ &HUWLILFDWLRQ RI WKH TXDUWHUO\ OLVW R| 7RS 6"
$XIXVW KH VWRFNKROGHUYVY DSSURYHG WKH DSSRLQWPHQW RI 6
6*9 DV WKH HIWHUQDO DXGLWRU RI WKH &RP3SDQ\
7KH IROORZLQJ ZHUH HOHFWHG GLUHFWRUV RI[WKH &RP!
RU XQWLO WKHLU VXFFHVVRUV DUH GXO\ HOHFWHG I
'RULV 7THUHVD 0DJVD\VD\ +R
$QWRQ\ /RXLV ODUGHQ
OLFKDHO / (VFDOHU
5H\QROG -RKQ % ODGDPED
'HRJUDFLDV 1 9LVWDQ £+ QGHSHQGHQW 'LUHFWRU
5HQH - %XHQDYHQWXUD + QGHSHQGHQW|'LUHFWRL
9LUJLOLR / 3HXxD * ,QGHSHQGHQW 'LUHFWRU




Report Date

Item

'XULQJ WKH 2UJDQL]DWLRQDO OHHWLQJ RI
ZHUH HOHFWHG RIILFHUV RI WKH &RPSDQ\ IRU
DUH GXO\ HOHFWHG DQG RU TXDOLILHG

'RULV 7HUHVD 0DJVD\VD\ +R + &KDLUPDQ
$QWRQ\ /RXLV ODUGHQ + 9LFH &KDLUPDQ
5H\QROG -RKQ % ODGDPED * 3UHVLGHQW
$PHOLWD 0 ,QWDODQ * 7UHDVXUHU

$LVVD 9 (QFDUQDFLRQ * &RUSRUDWH 6HF
&ULV ODUFR 9 %DQDDJ + $VVLVWDQW &RU

Audit Committee

'HRJUDFLDV 1 9LVWDQ =

W K|H

%RDUG
WR

DQG &KLH

UHWDU\
SRUDWH ¢

&KDLUPDQ ,QGH|SHQGHQW

9LUJLOLR / 3HxD + OHPEHU ,QGHSHQGHQW 'LUHFW I
5HQH - %XHQDYHQWXUD + OHPEHU ,QGHSHQGHQW '
$QWRQ\ /RXLV ODUGHQ + OHPEHU

OLFKDHO / (VFDOHU + OHPEHU

Related Party Transactions Committee

9LUJLOLR / 3HxD *+ &KDLUPDQ ,QGHSHQGHQW 'LUHF
'HRJUDFLDV 1 9LVWDQ + OHPEHU ,QGHSHIQGHQW 'L
5HQH - %XHQDYHQWXUD + OHPEHU ,QGHSHQGHQW '
$QWRQ\ /RXLV ODUGHQ * OHPEHU

OLFKDHO / (VFDOHU * OHPEHU

Corporate Governance Committee

5HQH - %XHQDYHQWXUD * &KDLUPDQ ,QGHSHQGHQ
'"HRJUDFLDV 1 9LVWDQ + OHPEHU ,QGHSHIQGHQW 'L
9LUJLOLR / 3HxD + OHPEHU ,QGHSHQGHQW 'LUHFW I
$QWRQ\ /RXLV ODUGHQ + OHPEHU

OLFKDHO / (VFDOHU = OHPEHU

Risk Oversight Committee

5HQH - %XHQDYHQWXUD + &KDLUPDQ ,QGQHSHQGHQ
'"HRJUDFLDV 1 9LVWDQ + OHPEHU ,QGHSHIQGHQW 'L
9LUJLOLR / 3HxD * OHPEHU ,QGHSHQGHQW 'LUHFWI

$QWRQ\ /RXLV ODUGHQ + OHPEHU




Report Date

Item

OLFKDHO /

(VFDOHU

OHPEHU

6 HSWHH

PEIHALQJ Rl WKH $SSOLFDWLRQ IRU ,QFUHDVH RI
6KDUHV ZLWK D SDU YDOXH RI 2QH 3HVR SHU V

1RYHPH

BBHQGPHQWY WR WKH

&RUSRUDWLRQ &RGH
([FKDC&RPPLV

%\ /DZV WR DOLJQ ZLW
LQ FRPSOLDQFH ZLWK W

Attendance of Directors

7KH

| U RIBnuary 2025 WDecember 2025

Total Total Total
Name of Director Attendance | Absence Meetings
s
'RULYV 0DJVD\VD\ +R &KDLUPDQ

S$QWRQ

\ /RXLV ODUGHQ

5H\QROG -RKQ %

ODGDPED

'"HRJUD

FLDV 1 9LVWDQ

5HQH -

%XHQDYHQWXUD

9LUJLOLR / 3HxD

OLFKDHO (VFDOHU

$XWKRUL]
KDUH

KJ WKH S
KH GLUHI

IROORZLQJ LV WKH DWWHQGDQFH RI WKH ERDUG RI GLUHFWRUV

7KH IROORZLQJ LV WKH DWWHQGDQFH RI WKH ERDUG RI GLUHFW

PHHWLQJV KHOG LQ
AUDIT COMMITTEE
Total Total Total
Name of Director Attendance | Absences | Meetings
$QW /RX 0DUC 3 0 4
'HRJUD 1 9LV &KDLU 3 0 4
5HC- %XHQDY 3 0 4




9LU./ 3Hx 3 0 4
OLFK (VFD 2 2 4
RELATED PARTY TRANSACTIONS COMMITTEE
Total Total Total
Name of Director Attendance | Absences | Meetings
$QW /RX 0DUC 3 0 3
'HRJUD 1 9LV 3 0 3
5HQH - %XHQDYHQWXUD 3 0 3
9LUJLOLR / 3HxD 3 0 3
OLFKDHO (VFDOHU 1 2 3
CORPORATE GOVERNANCE COMMITTEE
Total Total Total
Name of Director Attendance | Absences | Meetings
$OW /RX 0DUC 2 0 2
'HRJUD 1 9LV 2 0 2
5HC- %XHQDY 2 0 2
9LU./ 3Hx 2 0 2
OLFK (VFD 0 2 2
RISK OVERSIGHT COMMITTEE
Total Total Total
Name of Director Attendance | Absences | Meetings
$OW /RX 0DUC 3 0 3
'HRJUDFLDV 1 9LVWDQ 3 0 3
5HQH - %XHQDYHQWXUD 3 0 3
9LU./ 3Hx 3 0 3
OLFK (VFD 1 2 3




SIGNATURES

Pursuant to the requirements of Section 17 of the Securities Regulation Code
and Section 177 of the Revised Corporation Code, this report is signed on behalf of the
issuer by the undersigned, duly authorized.

LORENZO SHIPPING CORPORATION
Issuer

BY:

DORIS TERESASM? REYNOLD JOHN B. MADAMBA
Chairman President & Chief Operating Officer

AMELITA M. INTALAN
Treasurer, Chief Financial Officer, and
Chief Risk Officer

AISSA V. ENCARNACION
jorporate Secretary

MAY 15 2025
MA SUlE:SI_QﬁIBED AND SWORN TO before me on at
' , affiants exhibiting before me the following as competent proof of

their identity:
Name Identification
Doris Teresa M. Ho
Reynold John B. Madamba
Amelita M. Intalan
Aissa V. Encarnacion
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LORENZO

SHIPPING CORPORATION

STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of Lorenzo Shipping Corporation (the Company) is responsible for the preparation and fair
presentation of the financial statements including the schedules attached therein, for the years ended
December 31, 2025 and 2024 in accordance with the prescribed financial reporting framework, and for such
internal controls as management determines is necessaty to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial sratements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable matters related to going concern and using the going
concern basis of accounting unless management ecither intends to liquidate the Company or to cease
operations, ot has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

The Board of Directors reviews and approves the financial statements including the schedules attached
therein, and submits the same to the stockholders.

Sycip Gorres Velayo & Co., the independent auditor appointed by the stockholders has audited the financial
statements of the Company in accordance with Philippine Standatds on Auditing, and in its report to the
stockholders, has expressed its opinion on the faitness of presentation upon completion of such audit.

DORIS TERESAM. HO
Chairman of the Board

REYNOLD JOHN B. MADAMBA
Prespdent

LITA M. INTALAN
Chief Financial Officer

Signed this day of
oy VBSGRIBE (N0 Skak. .,
Y0P magax
—— P makare BAY 15206

LORENZO SHIPPING CORPORATION
20th Flooe. Times Plaza Building.

United Nauons Avenue comer Taft Avenuc.
Emuta. Manila (1000) Philippines.

Tel. (632) 527.5555
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'>), JS&F$. " HS*,0'0-,'3$/. #<HO.ISE&*$6>K3,-$,0.4(#.$HO.,. #ICS.&TH. " #($I,."$."#$#." - 3S(HP>, (#<#0./$." $'(#
(H3HB'0.$.&$8>($">), /$&*$."#$*,0'0-,'3$/. #<HO./B&*$6>K3,-$,0.#(#/.$#0.,. #/$,0$."#$=",3,66,0#/QSSFH#S$"B#
'3/8$*>3* 33H)$&>($&. "H($H." - 3S(H/6&0/ K, 3,., #/$,05'--&() 0-#$J,."$. " #IHS(HP> (#<#0./$'0)$. " HSB&)HSE&*

D." -IQSSFHSKHS #BHS." $."#$'>), $#B, JHO-#SIHS "BHSEK." 0#)$,/$/>* - #0.$'0)$'66(&6(, #$.836(&B, J#$'
K',/$*&($8>($&6,0,80Q

\=]12BC;5!1?55=:>

UHHS'>),. $<". (/S (#$."&/HS<" . #(/$." .C$,0$8>($6(&*#//, &0'3BV>) 7<#0.CSIH(HSE*$<&I.$/,70,* -'0-#%$,0$&>(
>), B&*$."HE*,0'0-, 3B/ H<HO.IS&*S."HS->((HO.S6#(, &) QSI"HHS<' H(ISIHHS')) (HI/1#)$,08."#$-&0 HW. $8*$&>(
'>), $&*$."#$*,0°0-, 3B/ #<HO.I$I$'$I"&3HCS0)$,0$*&(<,07$&>($&6,0,80$. " #HH#&OCS 0)$I4$) &$0&. $6(&B, )4
1#6'( #$86,0,80$808. " #I#$<". #(IQ$$;&($#-"$<". #(SKH3&ICS&>($)#/-(,6.,80$8*$"&ISE>($'>),.$) (#/4)$."#
< H#($./$6(&B,)#)$,0$.".$-&0.#W.Q
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SGV

Building a better
working world

X$9$X

F#3$"B#$*>3* 33#)$."#5(#/6&0/,K,3,. #/B)#/-(,K#)$ 8PV () *+,)-&.)$/$0$%$,) * 1 & *%62,*I"#$%*& 1*%2,
3$.4.5$40*6%64%, 7 /#6) &0$8*$&>($(#6&(.C$,0-3>),07$,03(#3".,&0$.8$. "#/#$<" . #(Q$SA--&(),073HCHE>($'>
0-3>)H)$. HSOH(*&(<'0-HS&*$6(&-#)>(H#IS)#], T0H)$. &S (#/6&0)$.&S&> (B /1#1/<H#0 $&*$. " #$(/2/$&*$<" #(,'3

< 1. H<HO &S HS* 0'0- '3/, H<HO.IQSSI"HS(H#/>3./38*$&>($'>), $6(&+#)>(#/C$,0-3>),07%."#$6(&-#)>(#
6#(*&(<#)$.&8")) (#//$."#3<". #(/$K#3&ICI6(&B,)#3."#3K'/,/$*&($&>($">),.$&6,0,&0$&0%."#$'--&<6'0H,07

* 0°0-,"3$/." #<#0./Q

AII#1/<#0.$8*SY &,07$880-#(0$%'/,/
I"#$88<6'0H$,0->((#)$0#.$3&//$8*$Z[:MQ\|$<,33,&0%$,039:9ON$(#/>3.,07$.8$'$)#* .-, $&*$ZMQ\L$K,33,80$'/¢
+HE-H<KH#H(SLMC$9:ONQSSR0S)), . &0CS."#$8E<6'OHNS->((#0.$3,'K, 3,., HISHW-#)#)$, /$->((#0.$//#./$KH
ZMQM:$K, 33,808 /$&*$+#-#<K#(SLMC$9:9NQ

I"#$* 0'0-,'3$/. #<HO./$")SKHHOSO(#6' (#)$&0S'$T &, 07$-8O0-H#(0SK'/ /QSSE 'O THHO NS #/<#0.$&*$."#
8&<6'0HN$'K,3,. HS. &STHOH(' #$/>* - #0.$*>0),07$,/$K /1) $&0$//><6.,&0/$/>-"$ /$*&(#-'] #)$(#BHO>HC
&6#('.,07$-81./$'0)$-'6,. 3SHWE#0), >(H/CS." . $ (HS/>KVH-.$.8$'S", 7" #($HBHIS& $H#/. <", &0$>0-#(.' 0.H
#I6#-,'33HS7, BHOS."H#S$->((#0.$#-&0&<,-$-&0),.,&0/$J" -"$ " BHSKHHOS$,<6'- #)SKHS."#$B&3'.,3,.H$, 0$*>#3$6(
'0)$."#$H1 K,3,. HS&*$."#$/&> (-#/$&*$*,0'0-,07Q$$L,0-#$."#$7&,07$-&0-#(0$'/#//<#0.$,0B&3B#/$/,70,*,-0.
<'O'TH<HO.SV>)T<HO.IS0)SH/., < HICSIHS-&OI JH(S." /SIS S2HHS>), $<" . #(Q

SHH($.8S @& H/SMS 0)$O$.8$."#5* 0'0- 3B/, #<HO.IS*&($."#$) /-3&/>(#I$&0$."#$7&,07$-&O0-#(0S/1#//<#0.C
,0-3>),07%."#$),/->//,&03&*$."#$8&<6'0HN$*>.>(#$63'0/Q

I"H$%* )-&.),

F#$&K." 0#)$0$>0)#(/.'0),07$&*$<'0' TH<HO NST &, 07$-&0-#(0$ //#//<#0.C$,0-3>),07$."#$-/"$*3&J
6(&\VH#-.,&0$6(#6'(#)SKHS<'0'7#<#0.$'0)$'66(&BH)SKHS. "#$%6& ) $&*$+,(#- &IQSSFHSHB'3>' #)$."#$24#H
U><6.,&0/$/>-"$ I$*&(#-| #)S(HBHOSHCSEEH('.,07$-&/./CS-'6,. 3SHWEHO),.>(#/C$0)$. "#$&."#($I&> (H/$&*

* 0'0-,07C$." $IHHS> ) SKHS<'0TH#<#0.$,0$. #$B&<E'OHNS-'/"$*3&I/S*&(#-'1. $*&($."#SO#W . SM9I$<&0."/
*(&<$."HHO) &S, HS(HB&(.,07$6H#(,&)QSSFHSHB'3>' #)$. " #I#S24#HS 1/><6., &OISKHS(H#(#0-#$.8$" /.&(,-3
L0%&(<"., &0$'0)$(#3#B'0.$<'(24.5)". ' $'0)$KH$.'2,07%$,0.&$-&0/, )#(' ., &O0$."#$->((#0.$#-808&<,-$-&0),.,&0/
,0-3>),07%."#$,<6'"- $&*$."#$B&3". 3, HS&*$*>#3$6(,-#/$'0)$."#$ -, &0/$>0)#(.'24#0$'0)$."#$6 3'004)$/. ( #7 #/
KH$<'0'T#<#0.$,03(#3".,80$.8%."#$88<6'0HN$&E#('.,07$'0)$*, 0'0-,07$ -, B,. #QSSFHS&K. 0#)$."#$34. #(/
&*$*,0'0-,'3$/>66&(.$*(8<$. " #$8&<6' OHNSH3I' #)$6'(. #/$'0)$'7 (H)S. 4. 3ISE*$S."#$ H(<ISE&*$."#$-(H),.
3 HIS'T 01.$/>66&(.,07$)&-><#0.". &OQSSFHS /&S I#]I#)$."#$)HP>'-HS&*$."HS(#3' #)$),I-3&/>(#/$,0
HS0& HI$.8$."#$* 0'0- '3/ #<#0./Q

R<6',(<#0.$&*$=(&6#(.H$'0)$DP>,6<#0.
AI$&*$+#-#<KH(SLMCS9:INCS."#$88<6'0HN$6(86#(.HE0)$#P>,6<#0.$'<8&>0.#)$.8&$Z]\_QN_$<,33,&0C$J’
-&<6(,[HSL] $&*$."HPBE<E'OHNS.&. 3 //#./IQSSI"HEB&<E'OHS /B #- H)SKHS."#$B&3'".,3,.H$, 0$*>H#3$6(,-#/$,C
HS< (2#.5'0)$-&<6H#.,., BHS6(,-,07$&0$-&0., 0#($3, 0#$-'(7&H/$/",66,07CS(#/>3.,07$.&$3&//$,0$9:9N$'0)$."#
" .&(,-'3$38&/I$&OS/ HS&*SBHIIH3$'0)$BHIH#3$.&83/$0)$HP>,6<#0.QSSROS."#$#BH0.$." $0$,<6',(<#0.$,0),-
J$)HO. * #)CS. HS IIHI<H#0.$&*S."#S(H-&BH(K3HS'<&>0.$8*$. "#$6(&6#(. H$ 0)$#P>,6<#0.$(#P>, (#/$/,70,* -0
V>)7<#0.$'0)$,0B&3B#/$#].,<'.,&0$'0)$//><6.,&0/$'K&>.$."#S(HBHO>#$T(&J."$( #IC$&6#('.,07$-&/./C
-'6,.'3$#W6H0),.>(#/$'0)$),/-&>0.$( #QSSR0$)),., &OCSKH-'>/H$&*$."#SBE3'.,3,.H$, 0$*>H#3$6(,-#/CS."#(#$./
" 7" #O#)S3HBHISE*$>0-#(.| 0. HS&OS. "HE*>. >(HS#-&0&<,-$8&>.3&82$'0)$<' (2. $*& (#-'1.Q$$a#0-#CS/>-"
UI#11<#0.$,/$'$2#HS'>),.$<". #(Q
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SGV

Building a better
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X$LEX

SHH(S.LS@E&HISLS0)$0$.83. " #$%,0'0-, 3/, #<HO./$*&($. " #S(#3#B'0.$'--&>0.,07$6&3 - #/$'0)$) /->//, &0$&*
1,70,%,-0.$--8&>0.,07$V>)7<#0.$'0)$#/. < #/$0)S @& HSM:$*&($. " #$)#.", 31)$),1-3&/> (HISK&>.$."#$-'((H,07
'<&>0./$8*$. " #SBH/I#3/$,03&64('., &0/$0)S(#3' #)$#P>,6<#0.Q

IHSYer+)-8.),
FHS"BHSHB'3>' #)$."#$<#."&)&3&THS'0)$."#$//><6.,&0/$>/#) QS #IH#$ /><6.,&0/$,0-3>)#$. "HS(HBHO>#
7(&J."$( #ICS&EH(".,073-81./CS-'6, 3$HWEHO0),. >(#/$'0)$),-8>0.$( HIQSSFHS #.#)$."#$<" "#<". 3
L>(-H$&FS. HE* 0'0-,'3$<&)#3$'0)$-&<6'(#)$. "HS2#HS //><6.,&0/$,0$."#$* 0'0- '3$6(&V#-.,&0CS/>-"$$."#
(HBHO>HST(8."$( #ICS&EH#(.,07$-&1./C$0)$-'6,. 35#WEH0), >(#ICS'T' 0/.$."#$" 1. &(,- 3SHWEH( HO-H$&*$."#
88&<6'0H$'0)$<'(2#.$,0%&(<".,&0C$.'2,07%$,0.&$-&0/ )#( ., &0$."#$,<6'- $1/&-, #)$J,."$."#$B&3".,3,.H$,0
*SHISO(,-HIQSFHS.H/.H#)$."#S6'(<H.#(/S>/#)$,08."#S)# #(<,0". &0$&*$."#3$) /-&>0.$( #$'7',0/.$<'(2#.$).'Q
FH#$'3/&S(#B #I#)$. #$88<6'0HNS),-3&/>(HISK&E>.$."&I#$><6.,80/$.8$1" -"$. " #$&> -&<HEE&*$."#
<B',(<HO.$H.$,/$<&).$/H0/,. BHLS/6H#- * ~33HS."&/HS." $"BHS."#$<&.$/,70,* -'0.$##- $&03."#

Y#(<,0"., 80$&*$."#S(#-&BH(K3H#S'<8>0.$8*$6(8.6#( HE0)$#P>,6<#0.Q

'56=:1.D[9:<?5;9D

E'0'7#<#0.$,/$(#/6&0/ KHS*&($. " #S&."#($,0%&(<". &OQSSI"HS&."#($,0*&(<"., &OS-&<6(,/#/$."H#$,0*&(<'., &0
,0-3>)#)$,08."#$1D8%:&(<$9:XR1$G+#*,0,. BHSRO*&(<"., &0$1." #<#0.IC$1D8S;&(<SM\XAS'0)$A00>'3$SH#6&
*&($."HSHH (SHO)H) $+#-H<KH(SLMCSI:ONCSK > $)&#/$08.$,0-3>)4#$."#$*,0'0-,'3$/." #<H#0./$0)$&>($">),.&("
(#6&(.$."#(#&OQ$S!"#$1D8S$;&(<$9:XR1$G+#* 0,., BHSRO*&(<'., &O$1.' #<#0.IC$1D8S$;&(<SM\XA$'0)$A00>'3
SHE&(.$*&(S." HSHH (SHOYH) $+#-H<KH#(SLMCSI:INS (HSHW6EH#- #)$.&SKHS<)HS' B’ 3KIHS.&$>/$™ #($."#$) #$
>),. &(N$#6&(.Q

T>($&6,0,&0$80$."#$*,0'0-,'3$/." #<#0./$)8H/S08. $-&BH($. "H$E."H#($,0%8(<".,&0$'0)$IH$J, 33508 SHWB (#//$'C
*8(<$8*$!//>('0-#$-&0-3>/,&0$. " #(#8&0Q

RO$-&00#4-.,80$J,."$&>($'>), /$&*$."#$* 0°0-,'3/." #<#0./C$&>(S(#/680/,K,3,.H$,/$.&S(#)$. #$E&."#(
L0%&(<".,&0$,)#0. * #)$'K&BHSI"H0$, SKH#-&<#I$'B' 3'K3#$'0)C$,0$)&,07$/&CH-&0/ )H($I"H."#($."H#$&."#(
J0%&(<". &O0$ /$<' #(,'33HS$,0-&0/,/ #0.$J,."$."#$* 0'0- '3$/.' #<HO./$&($&>($20&I3H#) THSEK " 0#)$,08."#
'>), JCS&($&."H#(J,/HS'66H (/$.&SKHS<' #(,'33HS< //.' #)Q

(=>L9D>;7,8;5;=>I9[1?D?E=<=D5!?DC!369>=116?:E=C!0;56!09H=:D?DM=I[9:156=!7;D?DM;?8!,5?5=<=D5>

E'0'7#<#0.$,/$(#/6&0/, KHS*&($."#$6(#6'("., &0$'0)$* ($6(#/#0.". &0$&*$."#$*,0'0-,'3$/.' #<#0./$,0
-&()'0-#$J,."$=;S1$A--&>0.,07$1.'0)'()/C$'0)$*&($/>-"$,0.#(0'3$-80. (&3$/$<'0 T#<#0.$)#.#(<,04/%,/
O#-#1I'(H$.&SHO'KIHS. "#S6(#6'(., &OS&*S* 0'0-,'3B/.  #<HO./$." $ (HS*(HHS*(&<$<"#(,'3$< /. #<#0.C
JUH.H(S)>HS.&$*(>)$&($H((&(Q

RO$6(#6'(,07$."#$*,0'0-,'3$/." #<#0.ICS<'0'TH<H#0.$,/$(#/6&0/,K3#S$*&($//#1/,07$."#$88&<6'0HN$'K,3,.H$.&
-80.,0>#$'/$'$7&,07$-&0-#(0C$),/-38&/,07C$/$'663,- KIHCS<". #(/S(#3' #)$.8$78,07$-&0-#(0$'0)$>/,07%."#
78,07$-80-#(0$K'/,/$&*$--&>0.,07$>03#//$<'0'TH<HO.$#,."#($,0.#0)/$.8$3,P> ) #$."#$B&<6'OHS&($. &$-#'/#
&6#(".,&0/CS&($"ISO8S#'3,1.,-$'3.#(0". B#HSK>.$.8$)&$/&Q

1" HS-" (TH)$J,."STEBH(0'0-#$' (HS(#/680/, KIHS*&(S&BH(/##,07$. #$8&<6'0HN$* 0'0-,'3$#6&(.,07$6(&-#//Q
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X$O$X

2BC;59:Z2>!1(=>L9D>;1;8;5;=>1[9:156=I2BC;5!9[!56=!7;D?DM;?8!,5?5=<=D5>

T>($&KVH-., BH/S' (#$.&S&K. 03 (#/&0'KIHS!/>(0-H#SK&> $I"H#."H#($."#$* 0'0-,'38/. #<#0./$/$'$I"&3HS (#
*(HHGH(&<S< H(,'3B<, /. H<HO.CSIH."#($)>#$.85*(>)$&($H#((&(CS'0)$.8$,//>#$0$'>), &(NS(H6&(.$.".
0-3>)#/$8>($86,0,&0Q$SSH&O'K3HS'//>(0-#$ /$'$" 7"$3#BHISE*$//>('0-#CSK>.$,/$0&.$'$7>'(0.##$." $'0
'>),.$-80)>-.#)$,08'--&()'0-#$J,."$=1A/$,33$'3T HIS)#.#-. $'$<" #(,'38<, /. #<#0.$J"#0$, $#W,/./Q

EL /L' #<H#0.1$-'08'(H$(&<$*(>)S&(SH((&($'0)$' (HS-&O/ JH(#)$<' #(,'3$,C$,0),B,)>'33H$&($,08."#

TTHT' HCS."#H$-&>3)B(H#1&0' KIHSKHSHWE#-.1#)$.8$,0*3>H0-#$. "#$H#-80&S,-B)#-,/, &O/S&*$>/#(/$.' 2#0$&0$
K'1I$&*$."#I#$*,0'0- '3$/." #<#0./Q

AI$6'(.$&+$'0$'>),.$,08'--&()'0-#$J,."$=1AICSIHSHWH(- /#$6(&*#// &0'3$V>)7<#0.$'0)$<',0.',0
6(&*#1/,&0'35/246. - I<$."(&>T"&>.$."#$'>), QSF#$'3/&C

X

R)#0., *HS'0)S//#1/$."#S(,/2/B&*$<' #(,'3$<, /1. #<HO.$&*$."H#$* 0'0-,'3$/.| #<HO.ICSI"#."#($)>#$.&$*(>)
&(SH((&(CH)#/, TOB0)S6H(*&(<$'>), . $6(&-#)>(HIS(#/680/ B#S.8S$."&IHS(/2/CH0)$&K. 0$'>), 4B, JHO-#S$.".
J$I>%* - #0.$'0)$'66(&6(, #$.&$6(&B,)HS SK'/,1$*&($8>($86,0,&0Q$$!"#5(,/2$&*$0&.$)#.#-.,07$'$<" #(,'3
<1 H<HOBH/>3.,07S(&<F*(>)$,/B", 7"#($."0$*&(SROHS(H#/>3.,07$*(&<$#((&(C$H/$*(>)$<'H$,0B&3B#
-&33>/,80C$*&(T#(HCS,0.#0.,8&0'3$&<,//,&0ICS<,/(#6(#/#0.". &O/CSE(S."#S&BH((,)#$8*$,0.#(0'3$-&0.(&3

TK.,05'0$>0)#(/.'0),07$&*$,0.#(0'3$-&0.(83$(#3#B'0.$.8$."#$>),.$,05& #($.&$)#/, 70$'>), $6(&-#)>(#/
B (HS'66(&6(, #$,08. " #$-,(-></.'0-#/CSK> $0&.$*&(S$."#$6> (6&/HSE*SHW6 (#//,07$'0$&6,0,8&0$&0$."#
et BHOHIISE*S. " #$88&<6'0HN$,0.4#(0'3$-&0.(&3Q

DB'3>' #$."#$'66(&6(, #O#//$8*$'--&>0.,07$6&3 - #/$>/#)$'0)$. #$(# /&0 K3H#OH#//$&*$'--&>0.,07
#]., < #1$'0)$(#3' #)$),/-3&/>(H#I$S<WHSKHS<'0'TH#<#0.Q

880-3>)#$80$."#$'66(&6(, HOH/ISE*$<' 0 THHO. NS> IHS&*S. " #$T&,07$-&0-#(0$K '/ /$&*$~-&>0.,07$'0)C
K'#)$&0$."#$'>), $#B, )HO-HSEK .| OH) CSI"H."#($'$<' #(,3$>0-#(.',0.HSHW L IS(#3' #)$.&$HBHO./$&(
-&0),.,&0/$." $<'HS$-'.$/,70,*,-'0.$)&>K .$&0%."#$88&<6'0HN$'K,3,.H$.8$-&0.,0>#$'/$'$7&,07$-&0-#(0Q
R*$IHS-80-3>)48$." $'$<" #(,'3$>0-#(.,0.HSHW, /. ICSIHS (HS(HP>,(#)$.83)(I$"..#0.,80$,058>($">),.&("
(#68&(.$.88." #S(#3' #)$),/-3&/>(#/$,05."#$*,0'0-,'3$/." #<#0./$&(CS, *$/>-"$),/-3&/>(#I$ (#$,0')#P>' #C$.&
<&),*H$&>($&6,0,&0Q$$T>($-&0-3>/, 80/ (HSK /#)$&0$."#$'>), S4B, JHO-HSEK |, 0#)$>6$.8$."#$) #$&*$6
'>), &(NSHE&(.QSS&IHBH(CS*> >(HSHBHO./$&($-&0), ., &O/S< HS-'>/H$. "#$BE<6'0HS.&$-##$.8$-80.,0>
'$'$7&,07$-8&0-#(0Q

DB'3>' #$."#$&B#('33$6(#/#0.".,&0CS/.(>-.>(#$'0)$-&0.#0.$&*$."#$* 0'0-,'3$/." #<#0./C$,0-3>),07$."#
),/-3&I>(#ICS'0)$I"H."#($."#$* 0'0-,'3B/.' #<HO.IS(HO#/H0.$."#$>0)#(3H,07%.(0/'-., &0/$'0)$#B#0./$,08'
<O0#($.".$-" #BH#I$* ($6(#/#0.".,&0Q

F#$-8<<>0,-' #$J,."$."&/H$-" (7#)$J,."$T&BH#(0'0-#$(#7'(),07CH'<QO7$&. "#($<".. #(/CS$."#$6 3'00#) $/-&6#
'0)$.,<,07$&*$."#$">),.$'0)$/,70,*,-'0.$'>),.$*,0),07/C$,0-3>),07$'0H$/,70,*,-'0.$)#*,- #0-, #/$,0$,0.#(0'3
-&0.(&3%$.".$3#$,)#0.,*H$)>(,07$&>($">),.Q

FH$'3/&$6(&BJHS."&/HS-"(7H#)$],."ST&BH(0'0-#$],."$'$/." #<H0.$." SIHS"BHS-&<63 #)$J,."$(#3#B'0.
#." -3S(HP> (H<HO.IS(HT'(),07$,0)#6#0)#0-#CH0)$.8$-&<<>0,- #$],."$."#<$'33$(#3".,&0/",6/$'0)$&."#(
< H(I$." S<HS#/&O'KIHSKHS."&>7".$.&SKH ($&0S&>($,0)#6#0)#0-#CS$'0)$J " #(#$'663,- KIHCH(#3' #)
[*#7>'01Q
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X$NSX
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LORENZO

SHIPPING CORPORATION

STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of Lorenzo Shipping Corporation (the Company) is responsible for the preparation and fair
presentation of the financial statements including the schedules attached therein, for the years ended
December 31, 2025 and 2024 in accordance with the prescribed financial reporting framework, and for such
internal controls as management determines is necessaty to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial sratements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable matters related to going concern and using the going
concern basis of accounting unless management ecither intends to liquidate the Company or to cease
operations, ot has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

The Board of Directors reviews and approves the financial statements including the schedules attached
therein, and submits the same to the stockholders.

Sycip Gorres Velayo & Co., the independent auditor appointed by the stockholders has audited the financial
statements of the Company in accordance with Philippine Standatds on Auditing, and in its report to the
stockholders, has expressed its opinion on the faitness of presentation upon completion of such audit.

DORIS TERESAM. HO
Chairman of the Board

REYNOLD JOHN B. MADAMBA

@/ LITA M. INTALAN
Chief Financial Officer

Signed this day of
oy VBSGRIBE (N0 Skak. .,
Y0P magax
—— P makare BAY 15206

LORENZO SHIPPING CORPORATION
20th Flooe. Times Plaza Building.

United Nauons Avenue comer Taft Avenuc.
Emuta. Manila (1000) Philippines.

Tel. (632) 527.5555
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