sj ?5 9“!’51,0;‘;0 im@ﬂ )J t ! D) '!';’ipiélﬁ’ A j!‘ ) H # 3}!’#‘,!,!5! l,t,e,j‘i_‘l iﬁltré G‘i&!‘ske‘l‘c‘lte‘v.c a ‘(e A 'i';‘g‘ c; ’ti !‘e‘i‘e*g b h' e ¥ @ g Iy g {) ‘a’.’ﬂa‘d es'k..
7 X

30 af;';'i"uau"'a i a’ u s.ua"s"a'a’:'n"sr u"us'uen'e";‘o i*l a‘t“"‘e‘a’g‘a‘n vy nu’s‘s’au‘.‘a’t |’a‘s*a‘-‘¢"e‘ “ea a’~';‘¢‘:.";‘g’: =

BEC
B \t-‘ .'.".

At

REPUBLIC OF THE PHILIPPINES

'SECURITIES AND EXCHANGE COMMISSION
SEC Building, EDSA, Greenhills,
City of Mandaluyong, Metro Manila

Lttt

P

Lt

COMPANY REG. NO. CS200319138

et

CERTIFICATE OF FILING
OF
AMENDED ARTICLES OF INCORPORATION

nf‘_";f:"afa"a’e"r’a?s'e':’fe"’a_’sf’p"a"a,’a‘ffs'o‘*f_»"g’¢'afﬁ¢f9f’eﬂ

BAGONOOTEOGH00000DOONIN

R

KNOW ALL PERSONS BY THESE PRESENTS:
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This is to certify that the amended articles of incorporation of the
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ALLIANCE SELECT FOODS INTERNATIONAL, INC.
(Amending Article VII thereqf )
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copy annexed, adopted on February 17, 2015 by majority vote of the Board of
Directors and on March 31, 2015 by the vote of the stockholders owning or
representing at least two-thirds of the outstanding capital stock and certified under
oath by the’ Secretary and a majority of the Board of Directors of the corporation
was approved by the Commission on this date pursuant to the provision of Section
16 of the Corporation Code of the Philippines, Batas Pambansa Blg, 68, approved on
May 1, 1980 and copies thereof are filed with the Commission.
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Unless this corporation obtains or already has obtained the appropriate
Secondary License from this Commission, this Certificate does not authorize it to
undertake business activities requiring a Secondary License from this Commission
such as, but not limited to acting as: broker or dealer in securities, government
securities eligible dealer (GSED), investment adviser of an investment company,
close-end or open-end investment company, investment house, transfer agent,
commodity/financial futures exchange/broker/merchant, financing company, pre-
need plan issuer, general agent in pre-need plans and time shares/club shares/
membership certificates issuers or selling agents thereof. Neither does Certificate
constitute as permit to undertake activities for which other government agencies
require a license or permit.

NIt

Dt

R
GEEEI

BO0000000000000000000008000000000004

O0000GDEDDOOBLOBEDO0BHGCOBO000

“a

OODOOULOO00DO0B D!

B
3

.

IN WITNESS WHEREOF, I have set my hand and caused the seal of this
Commission to be aff1xeg to this Certificate at Mandaluyong City, Metro Mamla,
Philippines, this day of October, Twenty Fifteen.
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AMENDED ARTICLES OF INCORPORATION
OF

ALLIANCE SELECT FOODS INTERNATIONAL, INC.
formerly Alliance Tuna International. Inc.

Know All Men By_ These Presents:

The undersigned incorporators, all of legal age and majority of whom are
residents of the Philippines, have this day voluntarily agreed to form a stock
corporation under the laws. of the Republic of the Philippines.

THAT WE HEREBY CERTIFY:
FIRST: That the name of this corporation shall be:

ALLIANCE SELECT FOODS INTERNATIONAL, INC.
(As amended by the Board of Directors in their meeting held
on May 26, 2010 and approved by the stockholders in
their meeting held on July 1, 2010)

SECOND: A. That the primary purpose of this corporation is to eﬁgage in
the business of manufacturing, canning, preserving, preparing, processing, packing,
repacking, trading on a wholesale basis, marketing, distributing, importing, exporting,
shipping and selling food products such as marine, aquaculture, agriculture, and
meat products, their by-products, other products with food base or their derivatives
or those analogous or similar food products of every class and description, fresh,
processed, preserved or otherwise, and all food and other preparations; to own, -
acquire, pledge, buy, sell, convey, assign and transfer, food products such as
marine, aquaculture, agriculture, and meat products, their by-products, other



products with food base or their derivatives or those analogous or similar food
products of every class and description, fresh, processed, preserved or otherwise,
goods and merchandise of every kind or description which may be incidental in
carrying out the business of the corporation.

and IN FURTHERANCE of the foregoing purposes:

1. To purchase, acquire, own, lease, sell and convey real
properties such as lands, buildings, factories and warehouses
and machineries, equipment and other personal properties as
may be necessary or incidental to the conduct of the corporate
business, and to pay in cash, shares of its capital stock,
debentures and other evidences of indebtedness, or other

- securities, as may be deemed expedient, for any business or
property acquired by the Corporation and in accordance with
Philippine laws.

2. To borrow or raise money necessary to meet the financial
requirements of its business by issuances of bonds, promissory
notes and other evidences of indebtedness, and to secure the
repayment thereof by mortgage, pledge, deed of trust, or lien
upon the properties of the Corporation or to issue pursuant to
law, shares of its capital stock, debentures and other evidences
of indebtedness in payment for properties acquired by the
Corporation or for money borrowed in the prosecution of its
lawful activities;

3. To invest and deal with the money and properties of the
Corporation in such manner as may from time to time be
considered wise or expedient for the advancement of its
interests and to sell, dispose of or transfer the business,
properties and goodwill of the Corporation or any part thereof for
such consideration and under such terms as it shall see fit to
accept;

or foreign, or any firm or individual, any shares of stock in which
or any bonds, debentures, notes, and securities, evidences of
indebtedness, contracts or obligations of which are held by or

4. To aid in any manner any corporation, association, domestic
for the Corporation;

p. 2



5. To enter into any lawful arrangement for sharing profits,
- reciprocal concession, or cooperation, with any corporation,
association, partnership, syndicate, entity, person or
governmental, municipal or public authority, domestic or foreign,
in the carrying on of any business or transaction deemed
necessary, convenient or incidental to carrying out any of the
purposes of the Corporation;

6. To acquire or obtain from any government or authority, national,
provincial, municipal or otherwise, or any corporation, company
or partnership or person, such charter, contracts, franchise,
privileges, exemption, licenses and concessions as may be
conducive to the business of the Corporation:

7. To establish and operate one or more branch offices or
agencies and to carry on any or all of its operations and.
business without any restrictions as to place or amount
including the right to hold, purchase or otherwise acquire, lease,
mortgage, pledge and convey or otherwise deal in and with real
and- personal property anywhere within and/or outside the
Philippines;

8. To conduct and transact any and all lawful activities, and to do
or cause to be done any one or more of the acts and things
herein set forth as its purposes, within or without Philippines,
and in any and all foreign countries, and to do everything
necessary, desirable or incidental to the accomplishment of the
purposes or the exercise of any one of the powers herein
enumerated, or which shall at any time appear conducive to or
expedient for the protection or benefit of the Corporation; and

9. To make and alter all kinds of investments and make mortgage
loans or with any kind of guarantee to make monetary
investments; in whatever may be necessary or incidental to the
business of the Corporation, guarantee in behalf of the
Corporation, solely or jointly, any debt, obligation or loan of any
of its subsidiary companies or any other company where it has
an interest, or mortgage, pledge or encumber the properties and
assets of the Corporation for stated purposes. (As amended by
the Board of Directors in their meeting held on May 26, 2010
and approved by the stockholders in their meeting held on July
1, 2010) '
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B. That the corporation shall have all the express powers of a

corporation as provided for under Section 36 of the Corporation Code of the
Philippines.

THIRD: That the place where the principal office of the corporation is to be
established is at:

Suite 1205, East Tower, Philippine Stock Exchange Centre,
Exchange Road, Ortigas Center, Pasig City, Metro Manila.

FOURTH: That he term for which the corporation is to exist is fifty (50) years
from and after the date of issuance of the certificate of incorporation.

FIFTH: That the names, nationalities, and residences of the incorporators are
as follows:

| Name Nationality Residence
(Complete Address)
Alvin Y. Dee Filipino 1205 East Tower PSEC, Ortigas Center, Pasig City
Jonathan Y. Dee Filipino 1205 East Tower PSEC, Ortigas Center, Pasig City
Joanna Dee-Laurel Filipino 1205 East Tower PSEC, Ortigas Center, Pasig City
Teresita S. Ladanga Filipino 1205 East Tower PSEC, Ortigas Center, Pasig City
Arak Ratboriharn Thai 3300/12 Elephant Tower, Tower A 14/F, Phaholyothin

Road, Chatujak, Bangkok, Thailand

SIXTH: That the number of directors of the corporation shall be seven (7),
two (2) of whom shall be independent; (As amended on June 6, 2006)

SEVENTH: That the authorized capital stock of the corporation is THREE
BILLION PESOS_(Php 3,000,000,000.00) in lawful money of the Pr}jlippines, divided
into Three Billion (3,000,000,000) shares, with the par value of One Peso (Php1.00)
per share. (As amended on January 19, 2004, December 14, 2005 and further
amended on June 26, 2007, August 8, 2007, August 1, 2011, and March 31, 2%5)
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No stockholders of any class shall be entitled to any pre-emptive right to
purchase, subscribe for, or receive any part of the shares of the Corporation,

whether issued from its unissued capital or its treasury stock. (As amended on June
6, 2006)

EIGHT: That the subscribers to the capital stock and.the amount paid-in to
their subscriptions are as follows:

No. of Amount Amount
Name Nationality shares Subscribed Paid
Subscribed

Alvin Y. Dee Filipino 20,000 P 20,000.00 P 20,000.00
Jonathan Y. Dee Filipino 20,000 20,000.00 20,000.00
Joanna Dee-Laurel Filipino 19,999 19,999.00 19,999.00
Teresita S. Ladanga Filipino 1 1.00 1.00
Arak Ratboriharn Thai 340,000 340,000.00 . 40,000.00
Total 400,000 P 400,000.00 P 100,000.00

NINTH: That JOANNA DEE-LAUREL has been elected by the subscribers as
Treasurer of the corporation to act as such until her successor is duly elected and
qualified in accordance with the by-laws; and that as such Treasurer, she has been
authorized to receive for and in the name and for the benefit of the corporation, ali
subscriptions paid by the subscribers.

TENTH: That the corporation manifests its willingness to change its

corporate name in the event another person, firm or entity has acquired a prior right
to use the said firm name cr one deceptively or confusingly similar to it.
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IN WITNESS WHEREOQF, we have set our hands this 25" day of August
2003 at Pasig City, Metro Manila.

(Sgd.) (sgd.)

ALVIN Y. DEE JONATHAN Y. DEE
(Sgd.) (sgd.)
JOANNA DEE-LAUREL TERESITA S. LADANGA
(Sgd.)

ARAK RATBORIHARN

WITNESSES:

(Sgd.) (Sgd.)

ACKNOWLEDGMENT

Republic of the Philippines}S.c.
Pasig City }

BEFORE ME, a Notary Public in and for Pasig City, Philippines, this 25" day
of August, 2003 personally appeared:

Name Comm. Tax Cert. Date & Place Issued
No.
Alvin Y. Dee 02191479 01.06.03/Mandaluyong City
Jonathan Y. Dee 02191480 01.06.03/Mandaluyong City
Joanna Dee-Laurel 02191481 01.06.03/Mandaluyong City
Teresita S. Ladanga 23421483 03.26.03/Marikina City

Arak Ratboriharn Passport # E545253 12.02.02/Bangkok, Thailand
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all known to me and to me known to be the same persons who executed the

foregoing Article of Incorporation and they acknowledged to me that the same is
their free and voluntary act and deed.

IN TESTIMONY WHEREOF, | have hereunto set my hand and affixed my
notarial seal on the date and at the place first above written.

(Sgd.)

MARIA ROSARIO Z. DEL ROSARIO
Notary Public Until December 31, 2004
PTR No. 1589324; Pasig City; 4-09-03
IBP No. 584900; Rizal Chapter; 3-12-03

Doc. No. 135 ;
Page No. 28
Book No. |

Series of 2003.
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REPUBLIC OF THE PHILIPPINES)
) S.S.

SECRETARY’S CERTIFICATE

|, BARBARA ANNE C. MIGALLOS, Filipino, of legal age, with office
address at 7t Floor, Phinma Plaza, 39 Plaza Drive, Rockwell Center, Makati
City, after having been duly sworn in accordance with law, do hereby depose and
say that:

1. 1 am the Corporate Secretary of ALLIANCE SELECT FOODS
INTERNATIONAL, INC., a corporation organized and existing under and by
virtue of the laws of the Republic of the Philippines, with principal place of
business at Unit 1206, East Tower, PSE Centre, Exchange Road, Ortigas
Center, Pasig City, Metro Manila 1600 Philippines {the “Company”).

2. To the best of my knowledge, except as disclosed in Annex “A” hereof,
no action or proceeding has been filed or is pending before any court involving an
intra-corporate dispute and/or claim by any person or group against the Board of
Directors, individual directors and/or major corporate officers of the Corporation
in their capacity as such directors or officers. /o

[N WITNESS WHEREOF, | have hereunto set my hand this 27% day of
August 2015 in Makati City, Metro Manila.

Corporate Sec otary

SUBSCRIBED AND SWORN to before me this 27" day of August 2015 in
Makati City, affiant exhibiting to me her Community Tax Certificate No. 02416846
issued on 07 January 2015 at Makati City and her Passport No. EC0356963
issued on 20 February 2014 at DFA Manila, expiring on 19 February 2019
bearing her photograph and signature, in accordance with Rule I, Section 12 and

; Rule IV Section 2 {b) of the 2004 Rules on Notarial Practice.

Doc. No. % :

Page No._Z_; MA. KARLA JOJEET. ILAGAN
Book No. \ NOTARY PUB CFOR B THE CITY OF MAKATI
Series of 201 5 APPOIJITMENTINGY W425 (2015-2016)

ON DECEMBER 31, 2016
7" Ficor, The PHINMA Plaza, 39 Plaza Drive
Rockwell Center, Makati City 1210
PTR No. 4912892; 5-27-15; MAKATI CITY
IBP O.R. No. 1006489; 4-13-15; Davao Clity
N TIN 500-038-433-000
ROLL NO. 64586, April 2015



DIRECTORS’ CERTIFICATE I R AR

OF TR U,
AMENDMENT OF ARTICLES OF INCORPORATION *‘1

OF | RN ST
ALLIANCE SELECT FOODS INTERNATIONAL -ING—

We, the undersigned, being the Assistant Corporate Secretary and a majorfr@)f the
members of the Board of Directors of ALLIANCE SELECT FOODS INTERNATIONAL,
INC. (the "Corporation”), hereby certify and reaffirm that the accompanying copy of the
Amended Articles of Incorporation of the Corporation embodying the underscored
amendment to Article Seven (Art. 7) of the Articles of Incorporation, is true and correct and
was approved by the affirmative vote of at least a majority of the members of the Board of
Directors at its meeting held on 17 February 2015, and by the affirmative vote of the
stockholders owning or representing at leaét two-thirds (2/3) of the outstanding capital
stock at a meeting held for that purpose at the Ming Bistro and Bar, Ground Level,
Philippine Stock Exchange Centre, Exchange Road, Pasig City on 31 M/atéh 2015.

e
The amended Article Seven reads as follows:

SEVENTH: That the authorized capital stock of the corporation is THREE BILLION
PESOS _(Php 3,000,000,000.00) in lawful money of the Philippines, divided into Three
Billion (3.000.000.000) shares, with the par value of One Peso (Php1.00) per share. (As

amended on January 19, 2004, December 14, 2005 and further amended on June 26,
2007, August 8, 2007, August 1, 2011, and March 31, 2011) -~

This Directors’ Certificate may be executed in any number of counterparts,
including by facsimile counterpart, all of which shall constitute one and the same
instrument. Each such counterpart shall be deemed an original, and it shall not be
necessary in making proof of this Directors’ Certificate to produce or account for more than
one such counterpart.

[SIGNATURE PAGES FOLLOW]
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Chairman
TIN; 105-698-807

GEORGE E. svcn»[e

Director
TIN: 910-761-865

ERWIN M. %ﬁgg\\

Director
TIN: 120-146-051

, Philippines.

%NATHAN Y. DEE

IN WITNESS WHEREOQF, we have hereunto set our hands this SEP 0 1 2015”

YMQND K.:f@’

.SE
irector j‘

b

T

MARIE GRACE T. VERA CRUZ
Director
TIN: 206-413-212

“ANTONIO C,PACIS
Director
TIN: 100-244-492

HEDY S.C. YAP-CHUA 4;

Altested by:

Director
TIN: 439-447-089



SUBSCRIBED AND SWORN TO BEFORE ME, a Notary Public, for and in

BASHD City on this day Sof’ [ : /1112015, appeared the following,
exhibiting:
Name Government 1.D. Date/Place Issued
JONATHAN Y. DEE Passport No. EB6894223 | 06 Dec., 2012/

DFA Manila
RAYMOND K.H. SEE Passport No. EC3695414 | 17 Mar. 2015/

DFA NCR East

GEORGE E. SYCIP

MARIE GRACE T. VERA CRUZ Passport No. EB3961381 | 28 Oct.2011/
DFA Manila

ERWIN M. ELECHICON Passport No. EC0751549 | 03 April 2014/
DFA NCR Central

ANTONIO C. PACIS Driver’s License No. | 05 June 2015/

N11-58-028668 LTO East Avenue

HEDY 8.C. YAP-CHUA

ANNSLEY B. BANGKAS Passport No. EB3658120 | 15 Sept. 2016/
DFA Manila

known to be the same persons who executed the foregoing instrument and they
acknowledged before me that the same is their own free and voluntary act.

IN WITNESS WHEREQF, | have hereunto set my hand and affixed by notarial seal

~ “in the place and one the date above written.

Doc. No. 9 ;

Page No, Z
Book No ‘ . Nota:y Pubttic for P Sig City

: ; —_ Ustt 31 Decembfr 2016
Series of 2015. Appointment No. 251 (2015-2016)

2203-A West Tower, PSE Centre
. Ortigas Center, Pasig City
PTi No. 0780608; Pasiz City; 05/06/15
18P No. 1007964; Batangas Chap.; 04/21/15
Roll ofAttorneys No. 64077



ALLIANCE SELECT FOODS
INTERNATIONAL, INC.

A PUBLICLY-LISTED COMPANY

A

11 September 2015

SECURITIES AND EXCHANGE COMMISSION
SEC Building, EDSA, Greenhills,
Mandaluyong City, Metro Manila

RE:  ALLIANCE SELECT FOODS INTERNATIONAL, INC.

Gentlemen:

In connection with the application of ALLIANCE SELECT FOODS INTERNATIONAL, INC.
(the “Corporation”) for the increase in its authorized capital stock from One Billion Five
Hundred Million Pesos (Php 1,500,000,000.00) divided into One Billion Five Hundred Million
(1,500,000,000) common shares with a par value of One Peso (Php 1.00) per share to up to
Three Billion Pesos {Php 3,000,000,000.00) divided into Three Billion (3,000,000,000) Shares
with a par value of One Peso (Php 1.00) per share (the “Application”), the undersigned hereby
declares under oath the following:

(1) That all information and representations contained in the Application and its
supporting documents are true and correct;

(2) That the verification procedures required by the Securities and Exchange
Commission (SEC} were conducted by an independent auditor who issued a report
thereon in accordance with the auditing standards in force;

(3) That the items/accounts subject of the Application are authorized, valid and legal;
and

(4) That the shares of stock to be issued are not watered.

The management hereby authorizes the SEC to examine anytime, even after the
approval of the Application, the Corporation’s books of accounts and records to determine the
validity and accuracy of the transactions,

Very truly yours,

ALLIANCE SELECT FOODS INTERNATIONAL, INC.

Chairman . | |

ELMRA A.NATE
Chief 1cg. Of ficer

SUITES 1205 & 1206 EAST TOWER,
PHILIPPINE STOCK EXCHANGE CENTRE,
EXCHANGE ROAD, ORTIGAS CENTER,
PASIG CITY, METRO MANILA,
PHILIPPINES 1605

TELEPHONE NO. (632) 635 5241 TO 44

FAX MO. {632} 635 5235 ) WWW.ALLIANCESELECTFQODS.COM

1
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SUBSCRIBED AND SWORN to before me this ___ day of
Metro Manila, affiants exhibiting to me the following:

2015 in Malkati

Name

Passport No.

Date and Place of Issue

JONATHAN Y. DEE

Passport No. EB6894223 | 06 Dec. 2012/ DFA Manila

RAYMOND K.H. SEE

Passport No. EC3695414

17 Mar, 2015/ DFA NCR East

et do. R3] | 10 Jan- 1013 | DFk Manilg

ELMIRA A. NATE
Doc. No. 213 ;
Page No. 44.;
Book No. 1y ;

Series of 2015.

__/Rafi of Attomeys No. 58156
PTR N#. 4754663 / Makati City / 01-06-201 5

IBP No. 97942

5 / Quezon City / 01-05-201 5



STATEMENT OF MANAGEMENT’S RESPONSIBILITY

To the Securities and Exchange Commission:

In connection with the application of ALLIANCE SELLECT FOODS INTERNATIONAL, INC. for the
increase in authorized capital stock, the undersigned hereby declare under oath the following:

(1) That all information and representations contained in the submitted application and its
supporting documents are true and correct;

(2} That the verification procedures required by the Commission were conducted by an
independent auditor who issued a report thereon in accordance with the auditing
standards in force;

(3) That the items/accounts subject of the application are authorized, valid and legal; and

{(4) That the shares of stock to be issued are not watered.

The management hereby authorizes the Commission to examine any time, even after the
approval of the application, the company’s books of accounts and records to determine the
validity and accuracy of the transaction.

Signed under oath by the following:

RA D K.H. SEE //
Presid
LMI .NAL

‘ 2 o
Chief Minance Officer

SEP 11 2015

SUBSCRIBED AND SWORN to before me this ___ day of in _Makah
Metro Manila, affiants exhibiting to me the following:

Name Passport No. Date and Place of Issue
JONATHAN Y. DEE Passport No. EB6894223 | 06 Dec. 2012/ DFA Manila
RAYMOND K.H. SEE Passport No. EC3695414 [ 17 Mar. 2015/ DFA NCR East
ELMIRA A, NATE l?m.cfwr NQ. EBFHIIZR3 lo Jan 03/ pEsk Manily

Doc. No. 212 ;
Page No. 4y ;

Book No. IV ; PUNY MUNDO
Series of 2015. '

: Liberty

V. dela Costa Street, Maknti City
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26th Fleor Citibank Tower
8741 Paseo de Roxas
" Makati City 1226 Philippines

REYES TACANDONG & CoO. sz
FIRM PRINCIPLES, WISE SOLUTIONS, 522222,
- November 12, 2012, valid until December 31, 2015

SEC Accreditation Na. 0207-FR-1 {Group A}
September 6, 2013, valid until Septerber 5, 2016

September 1, 2015

Report of an Independent Certified Public Accountaht on the.Conduct and Result of the Required
Verification Procedures

To the Securities and Exchange Commission:

In connection with the application for increase in authorized capital stock of Alliance Select Foods
International, Inc., the undersigned declares:

(1} That, as an external auditor engaged by the Company, we conducted the wverification procedures
required under Section 2 of the Guidelines on On-site Verification of Financial Records Relative to
'Certaln_ Applications Filed with the Commission, and that we observed all the requirements of
existing auditing standards and practices applicable to the said engagement; and :

{2) That since the foregoing engagement does not involve an audit or review of the Company’s,
financial statements but cnly the conduct of a set of agreed-upon procedures and issuance of a
report of the factual findings thereon, we gave a “no assurance” statement in our
September 1, 2015 report attached to this letter. We understand, however, that the “no
assurance” statement in our said report does not exempt us from responsibility over the conduct
of the said procedures and the factual findings stated therein.

CPA Certificate No. 92765
Tax Identification No. 191-520-944-000
BOA Accreditation No. 4782; Valid until December 31 2015
SEC Accreditation No. A-717-A
Valid until October 1, 2015
BIR Accreditation No. 08-005144-14-2014
Valid until March 31, 2017
PTR No, 4748332
Issued January 5, 2015, Makati City

September 1, 2015
Makati City, Metro Manila
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REYES TACANDON G & CO o o
FIRM PRINCIPLES. WISE SOLUTIONS, 0,159

November 12, 2012, valid until December 31, 2015
SEC Accreditation No. 0207-FR-1 {Group A}
September 6, 2013, valid until September 5, 2016

Septem'ber 1, 2015

'Réport of Factual Findings

Alliance Select Foods International, Inc. _
Suite 1205 East Tower, Philippine Stock Exchange. Centre :
Exchange Road, Ortigas Center

Pasig City
Attention: Ms. Elmira A. Nate
Chief Financial Officer
|
Gentlemen: '

We have performed the procedures agreed to with the management of Alliance Select Foods
tnternational, Inc. {the Compayv) with respect to the proposed increase in the Company’s authorized
capital stock frgga/l .5 billion, divided into 1.5 billiofi common shares with a par value of 1.0 a
share, to R3.0/billion, divided into''3.0 bilidn common shares with the same par value. Our
engagement was undertaken in accordance with Philippine Standards on Related Services |
(PSRS) 4400, “Engagements on Agreed-Upon Procedures.” The procedures were performed solely to-
assist the Company with its application with the Securities and Exchange Commission {SEC) for the
proposed increase in authorized capital stock as required under Section 2 of SEC Memorandum
Circular No. 6, Series of 2008, “Guidelines on On-Site Verification of Flnanmal Records relatwe to
certain Apphcataons Filed with the SEC "

The on-site verification procedures we performed, in accordance with Section 2 of SEC Memorandum
Circular No. 6, Series of 2008, and the related findings are as follows:

1. We obtax(d and rewewéé the schedule of cash received on the proposed increase in capltal
stack. The receipts were recorded in the accounting records under the account “Deposit on
subscription” aggregating #1.048 billion as at August 27, 2015. We checked the mathematlcal
accuracy of the schedule and found itinorder. Details are as follows:

‘PER GENERAL LEDGER

| oae | pariculars stockholder

8/27/2015 : Subscription of shares thru Stock Righté Offer | Raymond Kee Hiok See . o, $¥! 2103,333

8/27/2015 Subscription of shares thru Stoc.k' Rights Ot"ferl -Stepher'\ G. Soliven - ?.\' v’ o AR = 386 [

8/27/2015 ; Subscription of shares thru Stock Rights Offer : PCD Nomlnee Corporation (Filipino) 1,000,127,288 _—

8/27/2015 | Subscription of shares thru Stock Rights Offer | PCD Nominee Corporation (Foreign) 47,382,167 | ~
Total ' ) | p1,087,613,174

We understand that the proceeds from the subscription will be used for: {z) capital expenditures,
(b) repayment of loans, (c) purchase and installation of new management mformat:on system,
and {d) working capital requirements.
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Further, based on the terms of the Rights Offer, “In the event that the number of Rights Shares
to be received by an Applicant is less than the number covered by its Application, or if an
Application is rejected by the Company, then the Company shall refund, without interest, via
check payable to the relevant Applicant, beginning on the fifth {5th) Banking Day from the end of
the Offer Period, the amount corresponding to the number of Rights Shares not issued to such
Applicant”.

We tracetéhe amounts received from subscribers to the general ledger and the cash receipts
books. All receipts aggregating 21.048 billion were made through check deposits on the same

date. Below are the details of cash receipts received from the subscribers.

PER CASH RECEIPTS BOOKS

GENERAL LEDGER

Subscription of shares

8/27/2015 | thru Stock Rights Offer R103,333 1969 Raymond Kee Hiok See Check #£103,333
Subscription of shares

8/27/2015 ! thru Stock Rights Offer 386 1970 Stephen G. Soliven Check 386
Subscription of shares PCD Nominee

8/27/2015 : thru Stock Rights Offer 1,000,127,288 1972 Corporation (Filipino) Check 1,000,127,288

8/27/2015

Subscription of shares
thiru Stock Rights Offer

47,382,167

1977

PCD Nominee

Corporation (Foreign)

Check

47,382,167

Total

R1,047,613,174

Collection
Receipt ) Form of
Particulars Amount No. Name of Subscriber Payment Amount Difference

£1,047,613,174

3. We compar,

the amount of the subscriptions as approved by the Board of Directors {BOD) with

the amouft per schedule of cash receipts as at August 27, 2015. Both records showed a total of
£3.048 billion.

We obtain/ and review;ﬁ/ he copy of the Corporate Secretary’s certificate of the minutes of
meeting of the BOD and the Stockholders held on February 17, 2015 and March 31, 2015,
respectlvely, approvmg the following:

a) Increase in the authorized capital stock of the Company from™R1.5 billion divided into
1.5 billipnn commen shares with a par value of #1.0 a share to £3.0 billion divided into
3.0 biffion common shares with the same par value.

b) Stock rights offering of up to 1.0 bLH‘ﬁn common shares with a par value of 21.00 per
share, by way of pre-emptive rights offering to eligible existing common shareholders of
the Company at the proportion of one (1) Right Share for every one and one-half (1.5)
existing common shares held as of August 7, 2015 at an offer price of £1.00 per Right
Share, or for an aggregate offer price of £1.0 billion.

We comparaﬁ amounts received from the subscribers with the Sales Report for Stock Rights
Offering and Official Receipts from the Development Bank of the Philippines evidencing the
deposit for trust fund. Below is a summary of cash receipts from the subscribers. No exception

" was noted.

PER SALES REPORT/ BANK’S OFFICIAL

R GENERAL LEDGER =~

, : Do RECEIPTS
'8/27/2015 Subscription of shares thru Stock Rights Offer 2103,333 8/26/15" - #103,333 —
8/27/2015 | Subscription of shares thru Stock Rights Offer 386 ;| 8/26/15 386 —
8/27/2015 | Subscription of shares thru Stock Rights Offer 1,000,127,288 | 8/26/15 1,000,127,288 —
8/27/2015 | Subscription of shares thru Stock Rights Offer 47,3'32,167 8/26/15 47,382,167 —
Total : L o P1,047,613,174 | #1,047,613,174

Page3of4



6. We examiéd the cash disbursements book of the Company for the period January 1, 2015 to
August 27, 2015 and noted that the amounts were ncy‘/ﬁ'/ bursed to tha Company’s stockholders
in the form of loans and/or advances and subsequentlv paid back to the Company.

7. We exar\}r{ d the cash disbursements book of the Company subsequent to August 27, 2015 up
to the date of this report and noted that the amounts were not.disbursed to the Company’s
stockholders in the form of loans and/or advances.

8. We obt@'éd a direct confirmation froyhe bank of the amount received from the subscribers
amounting £1.048 billion. We compared the amount as confirmed by the bank with the
amount shown in the schedule and noted no exceptions.

e '

9. We obtainé/d and revieweﬁe summary of the cash in bank.account of the Company and bank

reconciliation statements as of July 31, 2015. We checkéd the mathematical accuracy of the
schedule and no exception was noted. ' '

The sufficiency -of the procedures above is solely the responsibility of the Company. Consequently,
we make no representation regarding the sufficiency of the procedures either for the purpose for
which this report has been requested or for any other purpose.

Because the above procedures do not constitute either an audit or a review made in accordance with
Philippine Standards on Auditing or Philippine Standards on Review Engagements, we do not express
any assurance on any of the financial statement accounts of the Company.

Had we performed additional procedures or performed an audit or a review of the financial
statements in accordance with Philippines Standards on Auditing or Philippine Standards on Review
Engagements, other matters might have come to our attention that would have been reported to
you, .

Our report is solely for the purpose set forth in the first paragraph of this report and for your
information and is not to be used for any other purpose or to be distributed to any other parties.
This report relates only to items specified above and does not extend to any financia! statements of
the Company taken as a whole,

September 1, 2015
Makati City, Metro Mam[a
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mahy meaas.o (33 a clulyfundu! persqnalfmpazzy check
y Chivike, Cho
e rmade payable o the, tmlcr of “allfunce Solect Poods Rights Grfer" crossed WWayéw’s Actount Only”, and da t

: paymnh‘ oy teplofisl Ctearfug § st hOUbY bodepred.

~Th Company das Tal} discratlon.to awt.'ph a:rd reject all e :mrﬁm afany Aupllcat?nn umier the termsand conditions of the Wights ifer, Fhe

acival nushor of nghts Shares to withdvany Applicant may be entitied to is suliect 10 he-confl of the Company!App whekd qu&m ane dighoncred upon firsupreseniment
andt-Applications which de ool cpmply witls the terms ofthe Rigls!s Offer-shall be rejected Moroover, | paymants | upi subnd of:anaAp & not-eoustitute approval-or
-acgep by thse ay ofthe A ' o o

An fppih it ,*clla!l ; ik g i betwuen tho Applitanit and the Company for e sibscription . thi ghm Shares at he'Tiga, i the prmnen ahd subject to thi
l.erms antl Lot s set forth in ihe Applicition and tipae’ dacrived o hils Prosp uus. Nn- il o Khu asthpan any; ppilcal‘.iﬂn by the Cmnpany, ﬁm LT 5uliscriplipn andfu:

iton. {5 nok Kl hed i or bafare 1)

pagiods Provided in the
Applicatién; ancl thnse daseribed |5 s Prospectas, 3 applicaive; ;}ea.ymtmlsz wiilk bie retyrined to the Applicants wjﬁm:ﬁimerest

‘Rafinds-o the eveny that the numborof Hights Slure.v ta be rpceved byan Appllc:ums less ﬂmn the pumber roversd by gs Application, or il an Appllcuhor: i rejected by the Compasny, then

theCatpany stiall refiind, wihout fatorest, viacheck payahlerto the vy g on the fifids (545 Banking Uy runpthe end of the Oter Peripd the amownt corresponding ko
the nnuher of Rights Shares notissued 10.50ck. App{imm. Sutch refund rhacks}s&llhe vade; av&j}ahlefﬁr pickop ak theoifidesof Develapmenz Bank of they Philippires « Tras, Sanking Groop av
DAR Foad Qéice, GI-FPuyat, Mkt City. Refimad: chacks that cemain. indlaimed. aher shirty- (3(}] duys.trem-the date suck. checks are made avalfable for pickup shall be maltad ay lhe

-apmlmm's rigk bl addross indicated 1n the Applicatiey.

Al ﬂsmanaﬂnwy sy asesapplicable s the diiginal Sssradeeof e Rights Shavds shial b For ke sole am:c\moi‘ the Gan iy

YT ~Blghrs Shsmsam redipired 10 e lodped withy :hai‘hihpmm Depusitary and Trist S.“oz'garaﬂon (18 "POACT Aypieants shust grovide
£ Ehe fudy A wiay. renuest. thelr stiares 10 bie ssued Incostificated form and t receive sinck cortilicates: evtdgncing ghefr

the
’fm'emmen: I dm mgtm Shies C]:mu&?: g ms peLive, bwlwm a&urruu paymcmt, k)dgms.m :snd iistinguf thie Rights Shares and in acdordaings with thi adsmug wplftmend Provedicos. Any

Sefisivation. ol Loveisn Jovssktinsntd- 6 fanded by diterard rémitance of fordign chrveney be tonveried
Phjlipping Pesus and registerad with the Shl" if e fureign e;.change n;biu_led to Service capltal wpamarion o dmu ounced. fFom the doiesticnking system, The

FegstEation with e BSP afplf Toroign nvesament in the-Rights Shiaies shall b e responsthiiny of thi loreigs Enmmand i e Lismfombﬁme Yy sach forelgd investor.

Wﬁmmﬂ-‘fm Bhifippie Gonstirution 2ud retated syalliviss Set firth rasipclinngion ﬁureign wwhership of anjes angaged in ;mfﬁgin geiivities; A¢ pregent, thére sre nm
favaign eivnership ristrictions oo the cutstanding capital stock oF; the tompa;zy with Fespect to 15 bissindss 4 presentiyeandintod.

Listine aud Trading Date-The Company's apphication for the lsting of the Rights Shares was approved by t:he m; 3 mes, 2015 i o m prﬂnts Shmas are expected to e listod v the
PSE on Octaher 20, 20435, after abtaining the SEC approval o) the mmpnny’s phmﬁon 24 fveriash U ) b T}Je(, e e siith SEC-im ppjtication mr;zzmm in
; mgm_h;, viey Rigjxrsslmmare seedd o the PSE.

the authorized caplial smrs after the completiii of the Righes ﬂfz’nr.'l‘mdiug is expreged o X e
Timetable- The timatable of the Rights Ofter is scheduled as follows: - )
Pricing Date  Bebruary 17, 2015 B
Ex-Date August4,2015
Record Date August7. 2018
Otfer Pericd August {7, 2085 Yk Marila b} s dugast 26,2005 1500 moon (anila tnic)

he dhaties Histod above wie Subject to mavket.ané other c(;n'(l mﬁs and may b phanged ab the discrétion of FOOD 63 Abgcus Lepirdl, sibject votlie approvalof the #SE.

Unglerwelter’s Firni Commitment to Pucthase- . Abacus-Caplial, tha ssue’ Manager aad; underwrlter in acmrdance with the Uniderwriting ﬂgreement‘ shnﬂ purchase pr procure
subscribers to-puschase e unsubscribed Rights Sham after the. mandatory Secord Round of the Offer and afier the -nxp of the'rommy by the-mijor sharehalders-to
subscribie to the.unsubisceibed nghtsshares.m slsare that the mghtssnams covgred bydm Rights Offer are fillis subscrite

nerested . suhsscrminaorpw\;ha;lng the: Righits Shanes:showdd Jafoim themsalives of
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Development:Bank of the Philippines

Trust Banking Group ‘ — , S s 3

ACKNOWLEDGEMENT RECEIPT

Please acknowledge receipt from DBP-Trust Banking Group — Operations Unit,
DBP Check No. (043382155 amounting to P47,520,362.00 dated September 03,
2015 payable to ASIASEC EQUITIES INC., representing refund of Subscription fee
relative to Alliance Select Foods, Intt. inc. Stock Rights Offer. -

Prepared by: Checked by: /
. - oo
- LIZA PABICO _ . BERMARD A ALCARAZ
- Trust Officer il - ASEE, Manager
Received by:

Gﬂwfmwf

Signature over Printed Name
_ ‘Asiasec Equities Representative

-0z~

Date & Time of Receipt

Head Office: Sen, Git.J. Fayat A womer Makati Avenue, Makati City, Phiippines. » £ Box 1996, Makati Centraf Post Office, 1200 Makatl City
) Tels 818-51 10 20; 818-9611 10 30 » wyinwidbp.ph



| Development Bank of the Philippines

Trust Banking Group : ' — ' %

" ACKNOWLEDGEMENT RECEIPT

Please acknowledge receipt from DBP-Trust Banking Group ~ Operations Unit, |
DBP Check No. 0043382156 amounting to P92,812.00 dated September 03, 2015 R
payable to Mr. Raymond Kee Hiok See, representing refund -of Subscript:on fee
relative to Alliance Select Foods, Intl. Inc. Stock Rights Offer.

Prepared by: Checked by: |
L]ZA PABICO o ' BRI AR 4. RAZ

Trust Officer i st Manager

S_ignayfe over Printed Name
A
Lirdg 7, Ar
Date & Time of Receipt

Haad Officer Sen. G J, Puyat Avenue carrier Makati Avepue, Makati City; Phillppines: = RO, Box1996,
Tek: 318:9511 t0.20; 818-9611 tn 20 « wwywidbp.ph

Makati Cantral Post Office, 1200 Makati City




Development Bank of the Philippines

- E3.44 - IUUP

August 28, 2015

ALLIANCE SELECT FOODS INTERNATIONAL, INC.

‘Suite 1203 East Tower, Philippine Stock Exchange Centre
Exchange Road. Ontigas Center
Pasig Citv

= Anention: Mr. Raymond See
President

Gentlemen:

Iy p re infarmed that we
hu- zt:amter“ g Ehe amoum of PESOS: O\E BILLIO\ (1,000,000, 000 (NJ o :-:::-:.iu frg tlemporan ¢
account to the Escrow Account on August 28, 2013, The balanie roner mr}m;zsu'? in tre amount of Forty Seven
Million Six Hundred Thirteen Thousand One hundred Sesventy Four Pesos (P47.613.174.00) wiil be refunded to
the following:

clearing)

NAME
ASIASEC EQUITIES
RAYMOND KEE HIOKN
TOTAL

Checks wil! b2 avatlenie

Piease ind the zi2cied
O astanding Balznce of

Thank vou.
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Par instruction of the Chairperson, please athvise this office of the actionieken oa this reguest not later than 5 working days from receipt hereof,
m For appropriate action For Discussion Date Assigned

D for Comments : D //
D Draft Reply Date Needed:

DF‘DT information/Reference CORBCﬁﬁ?E & F’L AP REZISTRATION (V)20

_ 2 - & 102713

7 =
/AMM W@u@

\

PLEASE DO NOT BETACH WHEN REPLYING : Teresita J. Herbosa
Chairperson
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LAW OFFICES

Tvitarited

odtatigey

Antonio A. Picazo

Silverio Benny J. Tan
Purisimo S. Buyco

Alex Erlito S. Fider

Gemma M. Santos %
Gabriel A. Dea /
Cynthia Y. Ligeralde-dela Paz!
Ma. Adelina S. Gatdula
Estrelita G. Gacutan E

By: - Timer

_—

(632) 888-0999

—— T o
TS ARD EXCHANGRGRISAS $AIIRbe] Makati Clty, Phitippinks 1 %? L FAN AN (632) 888-0311

STaLe of the Chairpersen Teresita J. Herbma

f OCT27 2015
EW

TN Y o,

171§ (632) 844-8167
108 (632) 844-6169
(632) 844-2225

Luis Manuel L. Gatmaitan
Cario Magno J. Verzo
Jonas-Karl V. Perez
Peter Donnely A. Barot
Cristina S. Palma Gil
Grace G. dela Cruz
Chagie C. Yalung
Reﬁgredo C. Borgonia, Jr.
licia G. Picazo-San Juan
Paﬁj .T. Salanga
C& lyn G. Prado-Caoile
Robel C. Lomibao
Daniel Winston C. Tan-chi
EI%Cns C. Culangen
L. Arnaldo-Vega
Fr%f‘ltes Joanne M. Riturban

€
Jokgs S. Khaw
Tingfithy Joseph M. Mendoza
Kriglina Joyce Caro-Gafigan
Ninez C. Maningat
Graciella Marie D. Baldos-Paz
Carlos Raphael N. Francisco
Mahleene G. Go
Ma. Lourdes T. Calpo-Endozo

Julio P.G. Bucoy

Christine Jean O. Chua

Moises C. Colobeng

Von Bryan C. Cuerpo

Patricia Janelli A. Davide

Ma. Christine Fel P. De Vera
Catherine A, Flores

Jan David |. Garcia

Joseph Benedict G. Gesmundo
Charles Albert R. Lejano
Maureen Christine O. Lizarondo
Mark Christian D. Luciano
Phillip Miguel C. Manzana
Victor Christopher B. Panililio
Maria Celia H. Poblador

Leon Miguel E. Sagayadan
Joliza Janelle D. Salgado
Karichi E. Santos

Maria Eloisa Imelda . Slngzon
Val Christian T. Suitan

Diana Willen T. Sy

Ariane Mae V. Vallada

T,

main@picazolaw.com

SECURITIES AND EXCHANGE COMMISSION main@picazolaw.com.ph

Company Registration and Monitoring Department hitpifiuni picazolaw.com
SEC Building, E. Delos Santos Avenue,
Mandaluyong City, Metro Manila P-O. Box No. 2153 MCPO
Attenticn: ~ HON. TERESITA J. HERBOSA D ooz
Chairperson of the Securities & Exchange Commission '
ATTY. FERDINAND B. SALES
Director of the Company Registration & Monitoring
Department
Re: Alliance Select Foods International, Inc.’s Application
To Increase Its Auﬂtq}':gqg ,\C’tap:@l {{q:ck Y

Dear Hon. Chairperson Herbosa and Director Sales:

We refer to the application submitted by our client Alliance Select Foods
International, Inc. (“Alliance™) to increase its authorized capital stock (“ACS™)
from One Billion Five Hundred Million Pesos (£1,500,000,000.00) to Three Billion
Pesos (B 3,000,000,000.00) to the Company Registration and Monitoring
Department of the Securities and Exchange Commission (the “Commission™), on 2
September 2015 (ihe “Application™) for pre-filing monitoring, in accordance. with
existing policy of thé Commission. As stated in the Director’s Certificate
accompanying the Appllcatlon the increase in Alliance’s ACS was approved by a
majority of the members of its Board of Directors on 17 February 2015 and ratified
by its Stockholders representing at least two-thirds (2/3) of the outstanding capital
stock of Alliance on 31 March 2015.

To date, the Application has not yet been acted upon by the Commission
despite the submission of -all documentary requirements requlred by the
Commission havmg been complied with and submitted.

As the Commission may be aware, Alliance is a publicly-listed company
and the increase in the authorized capital stock of Alliance was supported by the
Stock Rights Offering (“SRO”) conducted by Alliance from 17 to 26 August 2015.
In connection with said offering, the Commission issued to Alliance a Confirmation
of Exemption dated 21 July 2015 noting that the offer is by way of subscription to
an increase in the authorized capital stock of Alliance, a transaction exempt under
Section 10.1(i) of the Securities Regulation Code.
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The approval of the Application directly affects the success of the SRO, a
fund raising activity of Alliance. It urgently needs the funds for the conducts of its
business.

Despite several follow-ups, the Application remains unacted upon. We can
only surmise that the approval of the Application has been put on hold because of the
pending cases between certain stockholders of Alliance as disclosed in the Secretary’s
Certificate issued by Ms. Barbara Anne C. Migallos. However, as explained below,
there is no legal impediment to the Commission’s favorable action on the Application.

1. There is no  order
restraining or prohibiting
the Commission from acting
upon or approving the
Application.

As can be gleaned from the records, Commercial Case No. 15-234 entitled
“Harvest All Investment Limited, et ol. v. Alliance, et al.” filed with the Branch 159 of
the Regional Trial Court of Pasig City does not involve the propriety of the increase in
ACS of Alliance. Rather, that case involved the propriety of scheduling the Annual
Stockholders’ Meeting after the conduct of the SRO. There was even no prayer that
the Commission be enjoined from approving the increase in the ACS of Alliance.

Even assuming arguendo that said case involved the issue on the propriety of
the increase in ACS, Plaintiffs Harvest All Investment Limited, et al.’s application for
a writ of preliminary injunction was denied, and more importantly, their Complaint
dated 31 July 2015 was dismissed. Certified true copies of the Resolutions dated 14
August 2015 and 24 August 2015 are attached hereto as Annexes “A-1" and “A-2”.

Under Section 4 of A.M. No. 01-2-04-SC, as amended by OCA Circular No.
139-06, otherwise known as the Proposed Interim Rules of Procedure Governing
Intra-Corporate Controversies Under R. A. No. 8799 “all decisions_and orders
issued under these Rules shall immediately be executory except the awards for
moral damages, exemplary damages and attornev's fees, if any. No appeal or
petition taken therefrom shall stay the enforcement or implementation of the decision
or order, unless restrained by an appellate court. Interlocutory orders shall not be
subject to appeal.” (emphasis supplied) Thus, the abovementioned Resolutions are
immediately executory despite Plaintiffs’ appeal to the Court of Appeals.

It is worth emphasizing that to date, there is no order from any court enjoining
the Commission from approving the Application. In their appeal to the Court of
Appeals, Plaintiffs Harvest All Investment Limited, et al. pray that injunctive relief be
issued so that the record date for the Annual Stockholders’ Meeting be a date prior to
the SRO. Thus, they prayed that, “Upon the filing of the Petition and find that the
threat of great and irreparable injury exist which is imminent, issue a temporary
restraining order restraining Respondent Alliance, Respondent Directors and
Respondent Corporate Secretary, their agent, and persons acting under their
authority, from implementing the 20 October 2015 record date for the 17 November
2015 Annual Stockholders Meeting.” Clearly, Plaintiffs Harvest All Investment



Ll
£
i
kd
pi

43
]
Il
wtaﬁ

il
i
il
b

Limited, et al. do not at all pray that this Honorable Commission be restrained or
enjoined from approving the Application on the increase in the ACS of Alliance.

Therefore, there being no temporary restraining order or writ of
preliminary injunction, there is no legal impediment on the Commission on
acting on the Application.

2. The Confirmation of Exempt
Transacticn of the Stock
Rights Offering of Alliance
issued by the Commission
clearly shows that the stock
rights offering is by way of
subscription to amn increase
in authorized capital stock.

In a letter dated 21 July 2015, the Market Securities Regulation Department,
confirmed, “in view of the representation of Alliance that the subject offer is by way
of subscription to an increase in authorized capital stock based on the corresponding
rights and that no compensation or remuneration shall be paid or given in connection
with the sale or disposition of said securities, the exempt status of the transaction
under Section 10.1 of the Securities Regulation Code.”

In said letter, the Commission clearly recognized that the SRO of Alliance is
by way of subscription to an increase in ACS. Alliance cannot support its offering
without the approval of the Commission of the Application. A delay in the Approval
will prejudice not only Alliance, but also the investing public who subscribed to (and
fully paid for) the shares during the SRO. Any such delay will, for example, subject
the investing public to opportunity lost related to the movement of share prices of
Alliance.

3. Deferment of the Approval of
the  Application  would
gravely  prejudice the
interests of Alliance and its
public shareholder/investors.

It is the Commission’s mission “to strengthen the corporate and capital market
infrastructure of the Philippines, and to maintain a regulatory system, based on
international best standards and practices, that promotes the interests of investors in
a free, fair and competitive business environment.” But deferment of its action on
the Application would gravely prejudice the interests of the investors who invested
their money in Alliance’s SRO. Without the increase in ACS, these investing
shareholders will be denied the issuance of their Alliance shares and their right to vote
those shares. Alliance would also suffer grave prejudice because it will be hindered
from proceeding with its legitimate business interest and from utilizing the funds
raised from the offer.
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We hope this letter clarifies any impact that the Case may have on the
Application and that such Case does not hinder this Commission from acting
favorably on said Application.

We hope your favorable and prompt response on the Application.

Very truly yours,

PICAZO BUYCO TAN FIDER & SANTOS




- REPUBLIC OF THE PHILIPPINES |
NATI ONAL CAPITAL JUDICIAL REGION | 200D
- REGIONALTRIALCOURT |
- CITY OF PASIG. .
BRANCH 150 . -

HARVEST ALLINVESTMENT . o o
 LIMITED, VICTORY FUND LIMITED; :

' BONDEAST PRIVATE LIMITED, f

- ALBERT HONG HIN KAY, AS.
MINORITY SHAREHOLDERS OF.
ALLIANCE SELECT FOODSINTER-
NATIONAL, INC. AND HEDY S.C. YAP
"HUA, AS DIRECTOR AND SHARE—
HOLDER OF ALLIANCE SELECT
:,;;~FOODS INTERNATIONAL, INC. -
e S Plalnnffs

yb‘fagll

'ﬂ"‘{

ALLIANCE SELECT FOODS

NTERNATIONAL, INC., GEORGE:
.. SYCIP, JONATHAN Y. DEE,
RAYMUND K.H. SEE, MARY
GRACE T.VERA-CRUZ,
ANTONIO C..PACIS, ERWIN M.
ELECHICON; AND BARBARA
_, ,_ANNE C. MIGALLOS Y

Défendants |

volving' ari Intra—Oorporate
4-SQ.';?(March 13, 2001},

Before this Court is.a Compial"
_Controversy pursuant to AM.: o1
" otherwise known as the . “Inter; f - Procedure Govemmg
—————— - - Intra-Corporate Controversies,” with application for the issuance of
a Writ of Preliminary Mandatory Injunction and Temporary
Restraining Order/Writ of Preliminary Injunction filed by plaintiffs
.on August 5, 2015 and’ rafﬂed to thls Court on August 7, 2015,

L In the. Complamt plamhffs c]almed that thelr rlghts have been
B - materially and substantlaﬂy invaded: W’lth the defendants having

| - unreasonably  imposed - a condition to" the - exercise ~ of . their
proportionate rights, that is, the holding of the. Stock Rights Offerlng
(SRO) and subscription thereto, prior to the conduct of the Annual
Stockholders Meeting. Allegedly, if the SRO is not enjoined before the
* Annual. Stockholders Meeting, plamtszs ‘will have already been
& depmved of thelr full votmg:;; nghts proportlonate to their

o



COMMZ CASENO 15-234
S OLUHON dated August 14, zrm ,
2f_éof6

reholdrngs at the tlme that the June'i. *«.-2015 Annual Stockholders
Meeting should have been held, as provided wunder ‘the defendant
corporation's’ By-Laws. Further; should the -SRO" ensue, plaintiffs
tand to suffer great and 1rreparable 1nJury and damage that cannot
""‘,measured with . reasonable - accuracy  snor . susceptible of
athematical computation: Thus; unless aTRO§ 1mmed1ately issued
“prevent deféndants-officers ~and Drrectcrs, ‘their ‘agents- and
persons acting under their authonty, from ‘carrying -out:the SRO,
plaintiffs and all other minority stockhiolders Who may exercise their
sound Judgment against subseribing: to the'SRO will'all be deprived of
the. exercise of their full votrng rlghts"'on the basrs of then' e}nstmg
shareholdings. : ST

| Defendants except for Barbara Anne C_s Nhgallos ﬁled their
respective” Oppositions ' on -the Apphcatlon for#Issuance ‘of a
- Temporary Restraining. Order: raising/the following grounds, among
“others: (a) the Court’s lack of jurisdiction forfailure of plaintiffs to file
- the correct filing fees; (b):plaintiffs™ willful’ and- ‘deliberate  forum
shoppmg, (c) plalntlffs failure: ito’ unplead all the indispensable
parties;” (d) plaintiffs’ failure - to-‘exhaust - erdlnary and -available
remedies; (e) plaintiffs’ fallure te establish the requlrements for the
issuance =0f an injunctive writ; (f) the primary jurisdiction of the
Phlhppme Stock: Exchange over'the’ case,_ (g) the’ prehlbltron from

harassment suit; (h) plaintiffs’ commg o court” wrth unclean hands
and (1) the preJudgment of the main case S

- From the many issues ralsed durmg the summary hearmg, thls
Court deems it.prudent to rule on the'most pressing issue at hand and
the issue for which: the- summary hearing for the application of the
TRO was called for on August12; 2015 ~ whether or not plaintiffs are
entitled to the issuance of a TRO, more specifically, whether or not
" defendants  should  be  restrairied " from implementing all acts in

- has been held and adJourned

) A writ of prehmmary 1n3unct10n and a TRO are mjnnctrve reliefs

and preservatwe remedies for the protectron of substantive rights and
interests. Essential to the grant of such'is the existence 'of an trgent
'necessfcy in order to prevent serious damage Hence, a TRO.is issued
- only in ‘cases of such- extreme urgency ‘that grave- injustice and

Section 5, Rule 58 of the Rules of Court, a TRO may be issued only if
1t appears from the facts shown by afﬁdawts or by the verified

Ok ko 4(,;{7"),?,'7/ S
GERnHr-c fa I -PHOTOCOPY
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filing the complaint under the Interlm Rules for bemg a nuisance and -

- furtherance of the SRO until the 2015 Annual Stockholders Meeting -

~ irreparable injury would arise: utiless it is issued immediately. Under

30 SEP 20'\5
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apphcatlon that great or 1rreparab1e injury
'pphcant before the writ of prehmmary mjunctlon

%Thus to be entltled to the 1n3unctwe writ,
how ' that (1) there. -exists .a. clear and unmlstakable right to be
teeted (2) this nght is directly: thredtened-by-an:act: sought to be
nJOmed (3) the invasion of the- nght is. material: and substantial; and
4) there is an-urgent and parameunt necessity: for the wrtt to prevent
"__erlous and 1rreparable damage. ey ,

_rporatlon s By-

clear and material
“diminution of their votmg rights' after the SRO, nonetheless, the

ssuance of a TRO is unwarranted “While plamtxffs may  suffer
jury as a result of the diminution in their:voting rights
f their shares; fthe datiage;’ ‘though- apart. from ‘being
contigent, does not seemn to-be so grave and: irreparableto necessitate
the issuance of an injunctive’ ‘relief presently being sought.-On the
rary, as to whether plamtfffs shareholdings will be diluted and
oricomitant voting nghts sevéreiy affected: from ‘which they
now seek protectlon these lie inthe hands’of plamtlffs themselves
1o are given by defendant corporatlon ‘pre-emptive: right to
subseribe to the SRO to mcrease thelr shareholdlngs for their better

amage and in
nd dilution- o

Notably,

woul ___be:mﬂlcted on the
'iuld be heard .

etitloners mnst

o Plamtlffs falled to sufﬁcrently nieetithe iforegomg reqmsrtes o
warrant -the issuance of a~ TRO:being prayed for. -Based -on the
summary hearing. sed
TRO and Oppositions thereto by the: partles ;-it appears that: plaintiffs -
have no clear and unmistakable rightthat has been violated or would
be violated by the. defendants torwarrant: -the-Court’s intervention
through the issuance of a TRO. If at all, the-right of ;plamtlffs that may
be impeded is their Tright to the exercise of theirfull voting, rights in
roportion to their existing shares .on- ‘the -date: mandated for the
holding of the Annual Stockholders: Meeting under. the defendant
Laws. Also, even assuming ‘that plaintiffs have a

and the arguments:¥ Jinvthe: Appheatxon for

right that would be breached with: the'consequent

_ there seems to be an absenoe of urgent neeessrty as
well to warrant the issuance of a TRO considering that plaintiffs have
_r_med of the SRO on’ ‘February 17, 2015 ‘when the Board of
tors: authorized the Rights O Offer-and- the posty
Annual Stockholders Meeting on ‘May' 20;° 2@15, yet no immediate
action has been taken to seek redress for thelr rlghts that have been

or 'would be allegedly wolated

ponement’ of the

Austrahan Professnonal Realty, inc ‘vs Mumcnpa%ity of Padre Garma Batangas Provmce, G R.. No 183367,
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: ple ' : srble rrght to the
TRO this: Coiirt is furthe gliided by the maxrm that 1t

MOl’eover, Judges deahng wrth
_‘:m_;unct:zve rehef ought 10 be:'

L wm.
FAEE I I
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_EI:' IM\\% T
e

'fdlsregard ofthat

tendency is Judlclally 1mpermls hle, for it is-never the. -

.. function of a TRO or preliminary 1njunct10a 100} deterlmne LA
. the merits of a case, or 1o décide’ conitrovi facts. Itdis . v

‘buta'preventive remedy whose only thission is'to prevent [

threatened wrong, further injury, and 1rreparable harm -

or 1nJustlce unt:ll the rights of the pames can be settled S

; ‘l,ml\
T T
i

RN

i

el th_,__t the re"rs no power
hlch ,qulres greater caution,

. In addrtlon it has been cons1ste
exerclse of which is more delicate,’
ore” dangerous in a doubtfu] than |
njunction: It is the strong ‘arm of eqm v that should never be

ended unless to cases of great mjury; Wwhere ‘courts of law cannot
fford an adequate or commensurate rernedy in damages b

_Fmally, every court should remembe that n ir njunetxon isa
tion upon the freedom. of action.o the defendant and should
e granted lightly or precipitately, It shiould be granted only when

urt is fully satlsﬁed that the law permlts"’lt and the « emergenecy
ds its

'EREFORE in view. of the foregomg, the prayer for the
uance f_a Temporary Restramlng Order is hereby DENIED |

1der1ng the issues on ﬁhng fees and forum shopplng raised
ndants during the summary hearing on'the application for

A ',-:;s-«submrt"*f:thelr respectlve

. 167057, Ap’;u_ 1, 2oiz-

4Equrtable PC’ Bank, INC Vs, OJ-Mark Tradmg, Inc and Spouses Oscar and Evangeline Mamnez, G R No
5950 Augustil 2010 o CALE
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um o Authorltles relatwe thereto, w1thm f ve (5) days |
pt of this Resolutlon. RN,

"\t&\’\\x%.\%‘:em\\wﬁsm\& \\\\ \m\\m\\&.

. S NSRS N RN SN
DTN S0 on Te, Iowng, Adies. Auagast 18,
for the presentation of plaznuffs .evidence) and August 19,
15 (for,_the pr@sentatlon of def ndants evidence éboth,at 1300

udicial - Affidavits of their " withess ‘tt'achmg therein  their
ocumentary - -gvidence in support “of 'their cases, furnishing the
arty a copy of the same not later than _August 18 2015

as:lg Clty, August 14, 2015
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,'"RNATIONAL, INC., AND -
Y S.C. YAP-CHUA, AS DIRECTOR
SHAREHOLDER OF ALLIANCE

ECT FOOI)S INTERNATIONAL, INC.
Plamtlffs, |

-

Versus COMM’L._CASENO. 15-234

£ CE SELECI‘ DS

TERNATIONAL, INC., GEORGE

SYCIP, JONATHAN Y. DEE,

\YMOND K. H. SEE, MARY GRACE

'VERA-CRUZ, ANTONIO C. PACIS;. B -
RWIN M. ELECHICON, AND BARBARA ok we: Gtk

NNE C. MIGALLOS, e | GERT!F!E RuE PHOTOCOPY
Defendants

X-. ATTV. ANA r-mRE E S, cummv-nmu

Rr'mc:h Cleyke of Courl"
RESOLUTION
010CT 2015

| On August 14, 2015, the Court 1ssued a Resolutlon directing the
arties to submit their respective Memorandum of Authontles on the

es on ﬁlmg fees and forum shoppmg

Except for defendant Barbara Anne C. Mlgallos and defendants |
ane Grace T. Vera-Cruz and Atty. Antonio C. Pacis, who adopted

argurnents and Memorandum of Authorities of their co-
ndants, the parties submitted then' respective ‘Memorandum of

thofmes relatwe thereto

| '_And S0, the Court is called upon to resolve the fo]lomng issues:
whether the plamtlffs paid the correct amount of filing fees and if .
ether the Court has Jurlsdlctlon over the case, and (b) whether

s iare gull.,_;, of forum shoppmg
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On the issue of filing fees, citing, the ~case of. Manchester
| Development -Corporation v. :Court .of Appeals!; defendants argue
-~ that the Court did not acquirejurisdiction over the subject matter of

the instant complaint due to the. failure. of the plaintiffs to pay the

a property in litigation, the value of -which is always the basis for

computing the applicable fees. Thus, applying -t_l}ep.ri_nciple_;la_id down
~ in the Lu case, the properties:in litigation in +the present complaint are

Pesos. Under Section 7(a) of Rule 141 of the Rules of Court, in relation
to A.M. No. 04-2-04-SC, the plaintiffs should have paid more or less
Twenty Million Pesos -as filing fees and not the measly sum of

Php8,860.00. Defendants argue further that the failure of .the
plaintiffs to state in their prayer that the capital infusion involved in

plaintiffs’ intention to evade the proper payment of filing fees.

 Plaintiffs, on one hand, maintain that they paid the correct
filing fees. They contend that defendants’ reliance on the case of Lu
vs. Lu Ym, et al. and invocation:of the ruling therein is erroneous

of the shares of the corporation offered*in the SRO. According to

‘holding of the 2015 Anual Stockholders ‘Meeting prior to-and as a
condition for implementing the SRO and does not in any way relate to
any claim on the One Billion Peso SRO. As such, the nature of the
action deals with the performance of an act and not a claim for a'sum
~of money. or. properties in litigation. Besides, even assuming that
" there was error in the computation of the filing fees, such error did
' not strip the court of its jurisdietion over the case. Plaintiffs likewise

d the governiment as they simply relied on the

intention to defraud the government as_ ply reliec
assessment made by the Clerk.of Court. On the contrary, plaintiffs’
actual payment of the assessed docket fees negates any imputation of

bad faith or intent to defraud the government on their part.
 The Court upholds the position of the defendants.
pleading and the payment of the prescribed docket fee are:the acts.

that vest a trial court with-jurisdiction over the:subject:matter or
natureof theactions -~ . S ST

. GR.No.76919,May7,1987 - = .- S
G R: Nos. 153690, 157384, 170880, February 15,2011 = .

0005

correct filing fees. Relying also-on the case of Lu v. Lu Ym, et al:
defendants assert that an intra-corporate controversy always involves

the corporation’s shares available for subscription inithe Stock Rights o
Offéting (SRO), the total value of which amounts to. One Billion

the SRO amounts to One Billion Pesos was a clear manifestation of

inasmuch as they do not claim any right to recovery over the amount
plaintiffs, the subject matter of their complaint is the calling and the |

- aver that they were in good faith and that they did not have any

To be sure, the filing 6f -a .complaint or appropriaté',_in-igiatory |

[P
.':??
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COMML. CASENO. 15234 .
- RESOLUTION, dated August 24, 2013 S
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Plaintiffs filed this Complaint with application for the issuance -
of a Writ of Preliminary Mandatory Injunction and Temporary
Restraining Order/Writ of Preliminary Injunction pursuant to A.M.

. 01‘2-04"80, OtherWise knOWI'l as the “Interim Rules of : Procedure
Governing Intra-Corporate Controversies,” Thus, -the ' instant
Complaint is treated as an _intra-corporate controversy case and
covered by the Rules governing the same. =~ - N

The Rule applicable on the computation of filing fees is Rule 141
of the Rules of Court on Legal Fees, as amended by A.M. No. 04-2-
- 04-SC (Re: Proposed Revision of Rule 141, Revised Rules of Court on
'Legal Fees), which took effect on- August.16, 2004. The instant
~ Complaint, being an intra-corporate controversy case, is explicitly

governed by Section 21(k) of Rule141:

lSE_C. 21, Other fees. - The fbllowi_ng fees shall also
- be collected by the clerks of the Regional Trial Court or
courts of the first level,‘ as the case may be: : -

Sé(‘ﬁQn 7(a) of the Same.R.ules pro Vl des:

SEC. 7. Clerks of Regional Trial Courts. -

a): For filing an action or a permissive - OR
- . COMPULSORY counterclaim, CROSS-CLAIM, .or ‘money. -
- claim against an-estate not based on judgment, or for .

. filing a third-party, fourth-party, ete. complaint, or a
. complaint-in-intervention, if - the total sum ~dlaimed,
~ INCLUSIVE ~ OF  INTERESTS,  PENALTIES,
SURCHARGES, DAMAGES OF WHATEVER KIND, AND
- - ATTORNEY'S FEES," LITIGATION EXPENSES AND

- COSTS: and/or. in .cases" involving ‘property, the. FAIR -
MARKET value of. the REAL property in  litigation
STATED IN THE CURRENT TAX DECLARATION' OR
CURRENT ZONAL VALUATION OF THE BUREAU OF

- INTERNAL REVENUE, WHICHEVER IS HIGHER, OR IF

- THERE IS NONE, THE STATED. VALUE OF THE .

- PROPERTY IN LITIGATION OR THE VALUE OF THE =
 PERSONAL: PROPERTY - IN  LITIGATION AS -
ALLEGED  BY THE CLAIMANT, xxx. (Emphasis
supplied) C T




" Notably,prior to:the amendment by A.M. No. 04-2-04-5C, the
ailing rule: on.legal fees-was governed by A.M. No. 00-8-10-3C
tes that “the basis for computing the filing fees in intra- -
porate- cases shall ‘be Section 7(a) and (b) 1 & 3 of Rule 141.”
wever, paragraphs (b) 1 & 3 which pertain to “actions where the
-of the subject matter cannot be estimated” and “all other
ons not involving property,” were omitted from the amended
rovision of the Rules of Court on Legal Fees. The said omission was
lucidated by the Supreme Courtin Lu vs. Lu Ym,4 viz: :

The'new Section 21(k) of Rule 141 of the Rules of Court, as
amended by AM. No, 04-2-04-SC (July 20, 2004),
~ expressly provides that:[flor petitioners for insolvency or .
other cases involving intra-corporate controversies, the .
fees prescribed under Section 7(a) shall apply. -Nota
- dignumis that paragraph (b) 1 & 3 of Section 7:thereof

was omitted from the reference. Said paragraph refers to -

- docket fees for filing [a]ctions where the value of the
subject matter cannot beé estimated and all other actions
notinvolving property. =~ . .

By referring the ' computation of such. docket. fees to

- paragraph (a) only, it denotes that ‘an. intra-corporate
controversy always involves a property in litigation, the -
value of which- is always the basis for computing the
applicable filing fees. The latest amendments seem 10

~imply that there can be no case of intra-corporate

. controversy where the value of the subject matter cannot '
* " be estimated. Even one for a mere inspection of corporate
~ books. (Emphasis adopted) . ) B

- In the present case, as admitted by the plaintiffs in their
mplaint, the SRO'is valued at One Billion Pesos. The SRO being the
perty in litigation, its One Billion Peso value should be the basis
the computation of the correct filing fees, Thus, followirig the table
or computation of filing fees under Section 7(a), Rule 141 of the Rules
‘Court, plaintiffs should have paid an amount of more or less
enty Million Pesos as filing fees. Yet, records reveal that plaintiffs
paid  Php8,860.00 only as filing fees. The ‘disparity between
§ Php8,860.00 as the assessed/paid amount of filing fees and the more
or less Twenty Million Pesos correct amount of filing fees evidently
shows that plaintiffs did niot pay the correct amounit of filing fees as
mandated by the Rules. Hence, on this ground alone, the complaint
chould be dismissed for lack of jurisdiction over the case, following
he pronouncement ‘of the Supreme Court in Manchester

Development Corporation v. Court of Appealss
| | | . '-fb'!f‘_ivr'_‘?
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This rule on the payment of filing fees enunciated in the
nchester case was however relaxed in Sun Life Insurance Office v.
Asuncion,* and echoed 'in the case of Heirs of Bertuldo ‘Hinog v.
Melico’, wherein the Supreme Court held that the non-payment of
filing fees does not automatically result to the dismissal of the case,

viz.:

“Plainly, while the payment of prescribed docket fee
is a jurisdictional requirement, even its non-payment at
the time of filing does not automatically cause the:

dismissal of the case, as long as the fee is paid within the
i 1 - eriod, more so -

‘applicable prescriptive or reglementa

: y the. i 1 t. Thus, when
insufficient filing fees were initially paid by the plainiiffs
-and there was no intention to defraud the government, the

- Manchester rule does not apply. (Underscoring supplied)

- While the insufficiency-of the filing fees does not immediately
divest the trial court of its jurisdiction over the case if there was no

intention on the part of the plaintiff to defraud the government, this

liberal application- of the rules, however, is premised on the

willingness of the plaintiff to pay the correct docket fees and the

-~ absence of intent to evade payment of the same. Thus, if there is a

- defraud the government, the evident bad faith of the plaintiff bars the
liberal application of the said rule. =~ - ..

; - This being so, it is then important to determine whether
. plaintiffs were in good faith in relying on the assessment made by the
Clerk of Court; conversely, whether plaintiffs had the intention to
evade payment-of correct filing fees and-defraud the government, On
this score, the Court finds plaintiffs in bad faith and with clear intent
to defraud the government for the following reasons: First, during the
hearing on- plaintiffs’ application for TRO, when the issue .of
insufficiency of filing fee was first raised, plaintiffs never manifested
- their willingness to abide by the Rules by paying additional filing fees
‘when so required by the Court. Second, despite admission by the
plaintiffs in their Complaintthat the SRO, the property in litigation, is
. valued at One Billion Pesos, plaintiffs chose to keep mum on the
~ meager - assessment made-by the Clerk of Court. Third, while
. plaintiffs made mention. of the value of the SRO in the body of their
~Complaint, they failed to indicate the same in their Prayer, thereby
 preventing the Clerk of Court from making the correct assessment of

% ﬁlingfees-f o ro- YedroY

" G.R.No.” .7.-..'8','Feb' 13, 1 o
‘GR No. _533324%1):1112?2%05- 9_89 :

0] UC[ 2“]5 er—'nnrh(' e nF Coged

deliberate evasion of payment of correct filing fees with intent to -

CERTIFIER TRUE PHOTOCOPY .
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- 'Clearly, the rationale in requiring that the amount of damages
claimed must be specified not only in the body of the pleading but
also in the prayer portlon cannot be overemphasized, As explained by
the Supreme Court in Slapnov Maﬂalcrlg -

The requlrement that the amount of damages claimed'has
to be specified not only in the body of the pleadmg o
but also in its prayer pOl'thll came about to putan -
end to the then prevailing practice by counsels of reciting
the damages prayed for only in the body of the- complaint

to evade payment of the correct filing fees. To quote ﬁ'om
Manchester‘ '

To put a-stop to this irregularity, henceforth all =
complamts, petitions,. answers . and other . similar
pleadings should specify. the amount of damages being
prayed for not.only inthe body of the pleading but also
in the prayer, and said damages shall be considered in
the nassessment-of the filing fees in any case. Any
- pleading that fails to comply with this requirement
~ shall not be accepted nor admitted, or shall otherwise
~ be expunged from the record (Emphas:s adopted) :

Fmally, plamtlffs had falth was ﬁthher made ewdent with thelr

ure the fatal effect of the non-payment of proper fees resultmg to the
ettled rule that an amendment of a complaint cannot. vest
urisdiction upon the Court. For all legal purposes, there is no such
rlglnal complamt that was duly filed whlch could be amended ?

Venly, the plalntlffs havmg falled to pay the correct amount of
iling fees, coupled with intent to evade payment thereof and to

resolve the issue on forum shoppmg

Corollanly, inasmuch as the Writ of Prehmmary Injunctlon is a
mere ancillary to and dependent upon the result of the main action,

or 1n3unct1ve rehefs. S GERTIH

TRU

- - G.R.No. 132260 Augustso 2005 Ce T - ANA ‘f%ER
_ Manchester Dwempment Corporationv Lourt oprpeals sﬁp]%

lerk of Courk
081001 omae

ling of an Amended Complaint on August 19, 2015 deletmg the

rayer on the nullification of the Board Resolution approving the One
illion Peso SRO. The amendment of the Complaint appears to be a’
ere subterfuge to evade the payment of correct filing fees if not to |

ivestment of the Court of its jurisdiction over the case. It is a well- |

efraud the government, the Court is constrained to dismiss this case k
E for want of jurisdiction. Consequently, the Court not having acquired
fjurisdiction over the subject matter ¢an no longer address much less, |

the Court has likewise no Junsdlctlon to resolve plal%affs ap lfa
OT CUPY

VAR

NCE §. a:i‘zﬁ‘mPAv—mm'w




RESOLUTION, dated August 24, 2015

Page7of$:

S WHEREFORE,the instant édmplaint is hereby DISMIS_SED
for lack of jurisdiction over the subject matter of the case. |

SO ORDERED.

. Pasig City, August 24, 2015.

o 0 ptolle e
- " Presiding Judge
Cdpy ﬁmxishedﬁ _ _
ATTY. TRANQUIL GERVACIO S. SALVADOR III o
 ROMULO MABANTA BUENAVENTURA SAYOC & DELOS ANGELES
218 Floor, Philamlife Tower t .

8767 Paseo de Roxas Street, Makati City 1226
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© ATTY. FILEMON RAY L. JAVIER/
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ATTY.ANTHONY R.V. JACOBA o :
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't Floor, SyCipLaw Center . - e )
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ATTY. JOSEPH ANTHONY P. LOPEZ
ATTY. RAQUEL WEALTH A, TAGUIAN
VILLARAZA & ANGANGCO V&A LAW CENTER
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Bonifacio Triangle, Bonifacio Global City -
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ATTY. ELON CRIS CULANGEN
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IGALLOS & LUNA LAW OFFICES

7 Floor, ThePhinma Plaza, 39 Plaza Drive, Rockweli Center

akati City, Philippines 1210,Makati Central Post Office Box 1116
runk Lines: 896-9357 to 59; Fax No.: 899-1833

| ACKNOWLEDGMENT RECEIPT |

27 October2015
FOR : ATTY. MARY ANNE V. MORALES-LAGURA
Assistant Director

Corporate and Partnership Registration Division
Securities and Exchange Commission

FROM : ATTY. SALVADOR PAOLO A.PANELQ, JR.
For Alliance Select Foods International, Inc.
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Corporate Secretary of Alliance Select Foods International, inc. on the shareholders’
approval of the increase in authorized capital stock of the Company.

Kindly acknowledge receipt of the foregoing.

RECEIVED BY : Ay
(Printed Name & Signature}

Date Received :

Enclosed are five (5) copies of the Certificate dated 27 October 2015 of the




Republic of the Philippines

Department of Finance

Secnrities and Exchange Commission
SEG Building, EDSA, Greenhills. Mandaluyong Clty
Company Registration and Monitoring Department
Corporate Partnership and Registration Division.

s s,

Y4
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MARY ANNE V. MORALES-LAGURA

Assistant Director



REPUBLIC OF THE PHILIPPINES)
MAKATI CITY }S.S.

SECRETARY’S CERTIFICATE

I, BARBARA ANNE C. MIGALLOS, Filipino, of legal age, with office
address at 7" Floor, Phinma Plaza, 39 Plaza Drive, Rockwell Center, Makati City,
Metro Manila, after having been duly sworn in accordance with law, hereby certify
that:

1. | am the Corporate Secretary of ALLIANCE SELECT FOODS
INTERNATIONAL, INC., a corporation organized and existing under and by
vitue of the laws cf the Republic of the Philippines, with principal place of
business at Suite 1206, East Tower, PSE Centre, Exchange Road, Ortigas
Center, Pasig City, Metro Manila 1600 Philippines (the “Company”}.

2. The Company’s Board of Directors, at a special meeting held on 17
February 2015, approved the increase of the Company’s authorized capital stock
from Php 1,500,000,000.00 to Php 3,000,000,000.00 (the “Capital Increase”). The
Capital Increase was later approved and ratified by stockhoiders representing at
least 2/3 of the total issued and outstanding capital stock of the Company at a
special stockholders’ meeting called for this purpose held on 31 March 2015, in
accordance with the requirements of Section 38 of the Corporation Code.

A copy of the Directors’ Certificate notarized on 1 September 2015 on the
approval of the Capital Increase, previously submitted to the Securities and
Exchange Commission (the “SEC”), is attached to this Certification as Annex “A’
and made an integral part hereof.

3. Based on the Company's records, shareholders Harvest All
Investment Limited, Victory Fund Limited, Bondeast Private Limited, Mr. Albert
Hong Hin Kay and Ms. Hedy S.C. Yap Chua (“Harvest All et al.” hereafter)
collectively own 367,829,129 £ommon shares of the Company, equivalent to
24.53%/0f the Company’s authorized capital stock prior to the Capital Increase.
Approval of the Capital Increase by shareholders owning at least 2/3 of the total
issued and outstanding shares of the Company was thus obtair%d‘éspite the
negative vote of Harve/s}AH et al.

4. In Commercial Case No. 14-219 filed on May 2014 and pending
before the Regional Trial Court of Pasig City (the “Pasig RTC”), Mr. Kay and Ms.
Chua questioned the private placement of Strongoak, Inc. (“Strongoak™) into the
Company. The said private placement resulted in the dilution of Harvest All et
al’s interest in the Company from around 34.4% to 24:53%. The Pasig RTC
denied the prayer for a temporary restraining order. No writ of preliminary
injunction has been issued. The shares of Strongoak pursuant to the private
placement have been listed with the Philippine Stock Exchapge. The Company
has not received or been informed of any judgment by the rt on this case.

5. As of the date of this Certification, the Company has also not
received or been informed of any temporary restraining order or injunction issued
by any court restraining or enjoining the said Capital Ingpease. Neither has the




Board and shareholiders’ approval of the Capital Increase as null and void.

Company received nor is informed of a judgment from any court declaring the
6. The Company and the undersigned understands that approval by

the SEC of the Capital Increase shall be without prejudice to any action that may

be brought by the SEC against the Company, its Board of Directors, officers and

the undersigned under the 2006 SEC Rules of Procedure?he Certification is ‘

proven to be false.

IN WITNESS WHEREOF, | have hereunto 3|gned this Certificate this 27" ‘
day of October 2015 at Makati City.

Corporate Segretary

SUBSCRIBED AND SWORN to before me this 27th day of October 2015,
affiant exhibiting to me her Community Tax Certificate No. 02416846 issued on 7
January 2015 at Makati City, and her Passport No. EC0356963 issued on 20
February 2014 at DFA Manila, expiring on 19 February 2019 bearing her

‘photograph and sigrature, in accordance with Rule I, Section 12 and Rule IV
~-Section.2 (b) of the 2004 Rules on Notarial Practice.
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REPUBLIC OF THE PHILIPPINES)
MAKATI CITY ) S.8.

SECRETARY’S CERTIFICATE

|, BARBARA ANNE C. MIGALLOS, Filipino, of legal age, with office
address at 7% Floor, Phinma Plaza, 39 Plaza Drive, Rockweli Center, Makati City,
Metro Manila, after having been duly sworn in accordance with law, hereby certify

that:

1. | am the Corporate Secretary of ALLIANCE SELECT FOODS
INTERNATIONAL, INC., a corporation organized and existing under and by
virtue of the laws of the Republic of the Philippines, with principal place of
business at Suite 1206, East Tower, PSE Centre, Exchange Road, Ortigas
Center, Pasig City, Metro Manila 1600 Philippines (the “Company”).

2. The Company’s Board of Directors, at a special meeting held on 17
February 2015, approved the increase of the Company's authorized capital stock
from Php 1,500,000,000.00 to Php 3,000,000,000.00 (the “Capital Increase”). The
Capital Increase was later approved and ratified by stockholders representing at
least 2/3 of the total issued and outstanding capital stock of the Company at a
special stockholders’ meeting called for this purpose held on 31 March 2015, in
accordance with the requirements of Section 38 of the Corporation Code.

A copy of the Directors’ Certificate notarized on 1 September 2015 on the
approval of the Capital Increase, previously submitted to the Securities and
Exchange Commission (the “SEC”), is attached to this Certification as Annex "A’
and made an integral part hereof.

3. Based on the Company’s records, shareholders Harvest All
Investment Limited, Victory Fund Limited, Bondeast Private Limited, Mr. Albert
Hong Hin Kay and Ms. Hedy S.C. Yap Chua (“Harvest Alf et al.” hereafter)
collectively own 367,829,129 common shares of the Company, equivalent to
24.53% of the Company’s authorized capital stock prior to the Capital Increase.
Approval of the Capital Increase by shareholders owning at least 2/3 of the total
issued and outstanding shares of the Company was thus obtained despite the
negative vote of Harvest All et al.

4, In Commercial Case No. 14-219 filed on May 2014 and pending
before the Regional Trial Court of Pasig City (the “Pasig RTC”), Mr. Kay and Ms.
Chua questioned the private placement of Strongoak, Inc. (“Strongoak”) into the
Company. The said private placement resuited in the dilution of Harvest Al et
al.’s interest in the Company from around 34.4% to 24.53%. The Pasig RTC
denied the prayer for a temporary restraining order. No writ of preliminary
injunction has been issued. The shares of Strongoak pursuant to the private
placement have been listed with the Philippine Stock Exchange. The Company
has not received or been informed of any judgment by the court on this case.

5. As of the date of this Certification, the Company has also not
received or been informed of any temporary restraining order or injunction issued
by any court restraining or enjoining the said Capital Increase. Neither has the



L

~ Section 2 (b) of the 2004 Rules on Notarial Practice.

2

Company received nor is informed of a judgment from any court declaring the
Board and shareholders' approval of the Capital Increase as null and void.

6. The Company and the undersigned understands that approval by
the SEC of the Capital Increase shall be without prejudice to any action that may
be brought by the SEC against the Company, its Board of Directors, officers and
the undersigned under the 2006 SEC Rules of Procedure if the Certification is
proven to be false.

IN WITNESS WHEREOF, | have hereunto signed this Certificate this 27"
day of October 2015 at Makati City.

BA E GALLOS

Corporate S éretary

SUBSCRIBED AND SWORN to before me this 27th day of October 2015,
affiant exhibiting to me her Community Tax Certificate No. 02416846 issued on 7
January 2015 at Makati City, and her Passport No. EC0356963 issued on 20

“February 2014 at DFA Manila, expiring on 19 February 2019 bearing her

photograph and signature, in accordance with Rule Il, Section 12 and Rule IV
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REPUBLIC OF THE PHILIPPINES)
MAKATI CITY ) S.S.

ECRETARY'S CERTIFICATE

I, BARBARA ANNE C. MIGALLOS, Filipino, of legal age, wifh office
address at 7" Floor, Phinma Plaza, 39 Plaza Drive, Rockwell Center, Makati City,
Metro Manila, after having been duly sworn in accordance with law, hereby certify
that:

1. | am the Corporate Secretary of ALLIANCE SELECT FOODS
INTERNATIONAL, INC., a corporation organized and existing under and by
virtue of the laws of the Republic of the Philippines, with principal place of
business at Suite 1206, East Tower, PSE Centre, Exchange Road, Ortigas
Center, Pasig City, Metro Manila 1600 Philippines (the “Company”).

2. The Company’s Board of Directors, at a special meeting held on 17
February 2015, approved the increase of the Company’s authorized capital stock
from Php 1,500,000,000.00 to Php 3,000,000,000.00 (the “Capital Increase”). The
Capital Increase was later approved and ratified by stockholders representing at
least 2/3 of the total issued and outstanding capital stock of the Company at a
special stockholders’ meeting called for this purpose held on 31 March 2015, in
accordance with the requirements of Section 38 of the Corporation Code.

A copy of the Directors’ Certificate notarized on 1 September 2015 on the
approval of the Capital Increase, previously submitted to the Securities and
Exchange Commission (the “SEC”), is aftached to this Certification as Annex ‘A"
andmade an integral part hereof.

3. Based on the Company’s records, shareholders Harvest All
Investment Limited, Victory Fund Limited, Bondeast Private Limited, Mr. Albert
Hong Hin Kay and Ms. Hedy S.C. Yap Chua (‘Harvest All et al” hereafter)
collectively own 367,829,129 common shares of the Company, equivalent to
24.53% of the Company’s authorized capital stock prior to the Capital Increase.
Approval of the Capital Increase by shareholders owning at least 2/3 of the total
issued and outstanding shares of the Company was thus obtained despite the
negative vote of Harvest All et al.

4. in Commercial Case No. 14-219 filed on May 2014 and pending
before the Regional Trial Court of Pasig City (the “Pasig RTC”), Mr. Kay and Ms.
Chua questioned the private placement of Strongoak, Inc. (“Strongoak”) into the
Company. The said private placement resulted in the dilution of Harvest All et
al.’s interest in the Company from around 34.4% to 24.53%. The Pasig RTC
denied the prayer for a temporary restraining order. No writ of preliminary
injunction has been issued. The shares of Strongoak pursuant to the private
placement have been listed with the Philippine Stock Exchange. The Company
has not received or been informed of any judgment by the court on this case.

5. As of the date of this Certification, the Company has also not
received or been informed of any temporary restraining order or injunction issued
by any court restraining or enjoining the said Capital Increase. Neither has the



2

Company received nor is informed of a judgmént from any court declaring the
Board and sharehoiders’ approval of the Capital Increase as null and void.

6. The Company and the undersigned understands that approval by
the SEC of the Capital Increase shall be without prejudice to any action that may
be brought by the SEC against the Company, its Board of Directors, officers and
the undersigned under the 2006 SEC Rules of Procedure if the Certification is
proven to be false.

IN WITNESS WHEREOF, | have hereunto signed this Certificate this 27"
day of October 2015 at Makati City.

BARB . MIGALLOS

Corporate

SUBSCRIBED AND SWORN to before me this 27th day of October 2015,
affiant exhibiting to me her Community Tax Certificate No. 02416846 issued on 7
January 2015 at Makati City, and her Passport No. EC0356963 issued on 20
~ February 2014 at DFA Manila, expiring on 19 February 2019 bearing her

photograph and signature, in accordance with Rule !l, Section 12 and Rule IV
Section 2 (b) of the 2004 Rules on Notarial Practice.
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REPUBLIC OF THE PHILIPPINES)
MAKATI CITY }S8.S.

SECRETARY'’S CERTIFICATE

i, BARBARA ANNE C. MIGALLOS, Filipino, of legal age, with office
address at 7" Floor, Phinma Plaza, 39 Plaza Drive, Rockwell Center, Makati City,
Metro Manila, after having been duly sworn in accordance with law, hereby certify
that:

1. I am the Corporate Secretary of ALLIANCE SELECT FOODS
INTERNATIONAL, INC., a corporation organized and existing under and by
virtue of the laws of the Republic of the Philippines, with principal place of
business at Suite 1206, East Tower, PSE Centre, Exchange Road, Ortigas
Center, Pasig City, Metro Manila 1600 Philippines (the “Company”).

2. The Company’s Board of Directors, at a special meeting held on 17
February 2015, approved the increase of the Company’s authorized capital stock
from Php 1,500,000,000.00 to Php 3,000,000,000.00 (the “Capital Increase”). The
Capital Increase was later approved and ratified by stockholders representing at
least 2/3 of the total issued and outstanding capital stock of the Company at a
special stockholders™ meeting called for this purpose held on 31 March 2015, in
accordance with the requirements of Section 38 of the Corporation Code.

A copy of the Directors’ Certificate notarized on 1 September 2015 on the
approval of the Capital Increase, previously submitted to the Securities and
Exchange Commission (the “SEC”), is attached to this Certification as Annex "A’
and made an integral part hereof.

3. Based on the Company’s records, shareholders Harvest All
Investment Limited, Victory Fund Limited, Bondeast Private Limited, Mr. Albert
Hong Hin Kay and Ms. Hedy S.C. Yap Chua (“Harvest All et al." hereafter)
collectively own 367,829,129 common shares of the Company, equivalent to
24.53% of the Company’s authorized capital stock prior to the Capital Increase.
Approval of the Capital Increase by shareholders owning at least 2/3 of the total
issued and outstanding shares of the Company was thus obtained despite the
negative vote of Harvest All et al.

4, in Commercial Case No. 14-219 filed on May 2014 and pending
before the Regional Trial Court of Pasig City {the “Pasig RTC”), Mr. Kay and Ms.
Chua questioned the private placement of Strongoak, Inc. (“Strongeak”) into the
Company. The said private placement resulted in the dilution of Harvest All et
al.’s interest in the Company from around 34.4% to 24.53%. The Pasig RTC
denied the prayer for a temporary restraining order. No writ of prefiminary
injunction has been issued. The shares of Strongoak pursuant to the private
placement have been listed with the Philippine Stock Exchange. The Company
has not received or been informed of any judgment by the court on this case.

5. As of the date of this Certification, the Company has also not
received or been informed of any temporary restraining order or injunction issued
by any court restraining or enjoining the said Capital Increase. Neither has the



2

Company received nor is informed of a judgment from any court declaring the
Board and shareholders’ approval of the Capital Increase as null and void.

6. The Company and the undersigned understands that approval by
the SEC of the Capital Increase shall be without prejudice to any action that may
be brought by the SEC against the Company, its Board of Directors, officers and
the undersigned under the 20068 SEC Rules of Procedure if the Certification is
proven to be false.

IN WITNESS WHEREOF, | have hereunto signed this Certificate this 27"
day of October 201% at Makati City.

BARBARA C. MIGALLOS
Corporate Secretary

SUBSCRIBED AND SWORN to before me this 27th day of October 2015,
affiant exhibiting to me her Community Tax Certificate No. 02416846 issued on 7
January 2015 at Makati City, and her Passport No. EC0356963 issued on 20
February 2014 at DFA Manila, expiring on 19 February 2019 bearing her
photograph and signature, in accordance with Rule Il, Section 12 and Rule iV
Section 2 {b) of the 2004 Rules on Notarial Practice.
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REPUBLIC OF THE PHILIPPINES)
MAKATI CITY ) S.8.

SECRETARY’S CERTIFICATE

|, BARBARA ANNE C. MIGALLOS, Filipino, of legal age, with office
address at 7" Floor, Phinma Piaza, 39 Plaza Drive, Rockwell Center, Makati City,
Metro Manila, after having been duly sworn in accordance with law, hereby certify
that:

1. | am the Corporate Secretary of ALLIANCE SELECT FOODS
INTERNATIONAL, INC., a corporation organized and existing under and by
virtue of the laws of the Republic of the Philippines, with principal place of
business at Suite 1206, East Tower, PSE Cenire, Exchange Road, Ortigas
Center, Pasig City, Metro Manila 1600 Philippines (the “Company”). :

2. The Company's Board of Directors, at a special meeting held on 17
February 2015, approved the increase of the Company’s authorized capital stock
from Php 1,500,000,000.00 to Php 3,000,000,000.00 (the “Capital Increase”). The
Capital Increase was later approved and ratified by stockholders representing at
least 2/3 of the total issued and outstanding capital stock of the Company at a
special stockholders’ meeting called for this purpose held on 31 March 2015, in
accordance with the requirements of Section 38 of the Corporation Code.

A copy of the Directors’ Certificate notarized on 1 September 2015 on the
approval of the Capital Increase, previously submitted to the Securities and
Exchange Commission (the "SEC"), is aitached to this Certification as Annex “A”
and made an integral part hereof.

3. Based on the Company's records, shareholders Harvest All
investment Limited, Victory Fund Limited, Bondeast Private Limited, Mr. Albert
Hong Hin Kay and Ms. Hedy S.C. Yap Chua (“Harvest All et al” hereafter)
collectively own 367,829,129 common shares of the Company, equivalent to
24.53% of the Company’s authorized capital stock prior to the Capital Increase.
Approval of the Capital Increase by shareholders owning at least 2/3 of the total
issued and outstanding shares of the Company was thus obtained despite the
negative vote of Harvest All et al.

4. In Commercial Case No. 14-219 filed on May 2014 and pending
before the Regional Trial Court of Pasig City (the “Pasig RTC”), Mr. Kay and Ms.
Chua questioned the private placement of Strongoak, Inc. (“Strongoak”} into the
Company. The said private placement resulted in the dilution of Harvest All et
al.’s interest in the Company from around 34.4% to 24.53%. The Pasig RTC
denied the prayer for a temporary restraining order. No writ of preliminary
injunction has been issued. The shares of Strongoak pursuant to the private
placement have been listed with the Philippine Stock Exchange. The Company
has not received or been informed of any judgment by the court on this case.

5. As of the date of this Certification, the Company has also not
received or been informed of any femporary restraining order or injunction issued
by any court restraining or enjoining the said Capital Increase. Neither has the



2

Company received nor is informed of a judgment from any court declaring the
Board and shareholders’ approval of the Capital Increase as null and void.

6. The Company and the undersigned understands that approval by
the SEC of the Capita! Increase shall be without prejudice to any action that may
be brought by the SEC against the Company, its Board of Directors, officers and
the undersigned under the 2006 SEC Rules of Procedure if the Certification is
proven to be false.

IN WITNESS WHEREOF, | have hereunto signed this Certificate this 27"
day of October 2015 at Makati City.

IGALLOS
Corporate Segretary

SUBSCRIBED AND SWORN to before me this 27th day of October 2015,
affiant exhibiting to me her Community Tax Certificate No. 02416846 issued on 7
January 2015 at Makati City, and her Passport No. EC0356963 issued on 20
February 2014 at DFA Manila, expiring on 19 February 2019 bearing her

- photograph and signature, in accordance with Rule Il, Section 12 and Rule IV
" Section 2 (b) of the 2004 Rules on Notarial Practice.
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ANN_EX I!All ]

CERTIFICATE OF INCREASE IN CAPITAL STOCK OF
ALLIANCE SELECT FOODS INTERNATIONAL, INC.

KNOW ALL MEN BY THESE PRESENTS:

We, the undersigned, being the Chairman and the Secretary of the stockholders’
meeting held on 31 March 2015, and majority of the members of the Board of Directors of
Alliance Select Foods International, Inc. (the “Corporation”}, do hereby CERTIFY and
REAFFIRM that:

1. At the duly constituted meeting of the Board of Directors held on 17 February 2015
and at the stockholders’ meeting held on 31 March 2015 at Ming Bistro and Bar,
Ground Level, Philippine Stock Exchange Centre, Exchange Road, Pasig City,
respectively, majority of the Board of Directors and stockholders owning or
representing at least two-thirds (2/3) of the outstanding capital stock of Company,
approved the increase of the Corporation’s authorized capital stock from One Billion
Five Hundred Million Pesos (Php1,500,000,000.00) divided into One Billion Five
Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
(Php1.00) per share, to Three Billion Pesos (Php3,000,000,000.00) divided into -
Three Billion (3,000,000,000.00) common shares with a par value of One Peso
{Php1.00) per share.

The requirements of Section 38 of the Corporation Code of the Philippines have been
complied with.

2. The amount of increase in authorized capital stock of the Corporation is One Billion
Five Hundred Million Pesos (Php1,500,000,000.00) divided into One Billion Five
"Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
(Php1.00) per share.

3. The following have subscribed to the increase in authorized capital stock of the
Corporation, and have paid for such subscription by way of cash, as follows:

SUBSCRIBER NO. OF SHARES | VALUE PAID-UP

PCD Nominee Corp. 952,606,928 Php 952,606,926.00 | Php 952,606,926.00
(Filipino)

PCD Nominee Corp. 47,382,167 Php 47,382,167.00 Php 47,382,167.00
(Foreign)

Raymond Kee Hiok See 10,521 Php 10,521.00 Php 10,521.00
Stephen G. Soliven 386 Php 386.00 Php 386.00

Thus, the requirement thét at least twenty-five per cent (25%) of the amount of the
increase in the authorized capital stock must be subscribed and that at least twenty-
five per cent {(25%) of the amount subscribed must be paid up has been complied
with.

4. The actual indebtedness of the corporation as of the date of the stockholders’ meeting
is US$ 28,856,367 or equivalent to Php1,292,649,816.00;

1
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5. No bonded indebtedness has been incurred, created or increased as of the date of the
stockholders’ meeting;

6. The list of stockholders present or represented at the meeting held on 31 March 2015
is attached hereto as Schedule “17;

7. Stockholders owning 1,023,138,588 common shares comprising 68.22% of the
outstanding capital stock of the Corporation voted in favor of the increase in the
authorized capital stock of the Corporation.

This Certificate of Increase in Capital Stock may be executed in any number of
counterparts, including by facsimile counterpart, all of which shall constitute one and the
same instrument. Each such counterpart shall be deemed an original, and it shall not be
necessary in making proof of this Certificate of Increase in Capital Stock to produce or
account for more than one such counterpart. _

[SIGNATURE PAGES FOLLOW]



IN WITNESS WHEREOF, we have hereunto set our hands this day of
2015-at Pasig City, Metro Manila, Philippines.

‘f N 7
2‘ S A ;
\\ xJONATHANY DEE R%YMO DKH SEE
- Chairman / Ditector -
TIN: 105-698-807 i TIN: 5’[5;812

GEORGE E. SYCIP MARIE GRACE TVWWERA CRUZ
Director Director
TIN: 810-761-865 TIN: 206-413-212

72N ok A ¥
Pl T vy
ERWIN M. ELECHICON NTONIO C. PACIS

Director Drrector
TIN: 120-148-051 TIN: 100-244-492

HEDY S.C. YAP-CHUA
Director
TIN: 439-447-089

Countersigned:

TN ! 21_ ety ' e




SUBSCRIBED AND SWORMN TO BEFORE ME, a Notary Public, for and in

PAslE City on this _ dagrof n_y onie 2015, appeared the following,
exhibiting: - S '
Name Government LD. Date/Place issued
JONATHAN Y. DEE Passport No. EB6894223 | 06 Dec, 2012/
DFA Manila
RAYMOND K.H. SEE Passport No. EC3695414 | 17 Mar, 2015/
_ DFA NCR East
GEORGEE. 8YCIP
MA’RIE GRACE T. VERA CRUZ Passport No. EB3961381 | 28 Oct.2011/
_ DFA Manila
ERWIN M. ELECHICON Passport No. EC0751549 | 03 April 2014/
_ DFA NCR Central
ANTONIO C. PACIS Driver’s License No. 05 June 2015/
' _ N11-58-028668 LTC East Avenlue
HEDY 8.C. YAP-CHUA
ANNSLEY B. BANGKAS Passport No. EB3658120 15 Sept. 2016/
DFA Manila

known to be the same persons who executed the foregoing instrument and they
acknowledged before me that the same is their own free and voluntary act.

CINWITNESS WHEREOF, | have hereunto set my hand and affixed by notarial seal
in the place and one the date above written,
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Baliot Mo, Nationality famed o, of Shares B Persen Pioxy FOR ABAINST ASSTAIN Appointed Proxy.

1 Singapure. ALBERT HiN KAY HONG 33,071,537 39,074,537 38,074,537 Hedy 5.C. Yap-Chua-or Jomini C. Nezarang,
7 ANGPING, JERRY C: 1,000,069 1000000 4,000,000 Raberto A, Alendiio
3 ARANCON. GISLENDE MAE V, 3,590 3,880 3,890 Roberio A. Atendida
it ARBIS, TITOD. 23,166 23,156 43,156 Roberto A, Alendido
5 ARBOLADURA, QUINGIARO E. 2,860 3,800 3.390 Roberto A. Alendido
6 BEMGZON, JABE A, §,484 6,484 8,484 Robento A. Atendido
7 HERNASJOSE A, 38,600 38,000 38,000 Roberto A. Atendido
8 BOLOYOS. SOFRONIO L, 3,890 3,890 Rabetto A. Alendide
4 BONDEAST PRIVATE UMITED 13,023,431 13,023,411 13,025,417 Hedy 5.C. Yap-Chua of Jomini C. Nazareno
10 CAGAS, WARLYN A 5,187 5187 5,487 Roberto A, Atendido
14 CALIXTO, RODOLFO &, 3,680 3,890 3,890 Robeits A, Atendido
17 CASING, DOMINGT O. 2553 2,593 2,593 Roberto A, Alendido
13 DE TORRES, DANILO 1.287 1,297 1297 Raberio A. Atendido
14 DEE, ALVINY. 36,851 38,851 38,651 Roberio A, Atendido
18 GEE, JONATHAN Y. 8,848 38,848 36248 Robare A, Alendidn
18 OEE, JONATHAN Y. 1 i 1 Josaph Anthony P. Loper
17 {7EE, JONATHAN Y. 1 1 1 Kimberly L. Castaneda
18 GEE, JONATHAN Y. 1 1 1 el B Nusup

46 GEE JENNIFER ¥ ITF CARLOS DEE GONZALES 6,484 5,404 5,484 Roberlo A, Atendido
20 ‘DEE,JENNIFER Y ITF CHRISTOPHER L. DEE 8,484 6,434 6,454 Robérte &, Alendida
21 DEEJENNIFER Y. ITF EDWARD JOMN £. DEE 6,484 6484 5,454 Roberto A Atendica
22 DEE, JENNIFER Y_ITF ESPERANZA CARLA DEE:-LAUREL 6,484 6,484 6,484 Roberlo A Atendida
73 ik, JENNIFER ¥ ITF FRANCIS MARTIN 0. GONZALEZ 6,484 6,484 €484 Robéno A, Alendido
24 DEE JENMNIFER Y.,ITF FRANGIS P, QEE 6,484 6,484 6,484 Roberto A. Alendico
2% DEE, JEMNIFER ¥ ITF GAISIELLE L DEE. 8,484 5,484 6,484 Roperto . Alendids
26 DEE, JENNIFER Y ITF JOHAMN DEE GOMZALES 8,184 5484 6484 Roberta A. Adendide
27 DEE, JEMMIFER Y ITF MANUEL DEE GONZALES 5,464 5,484 6,484 Roberto A. Atendido
28 CEE JENNIEER Y., ITF REGINA DEE GONZALES 5,484 6,484 6484 ‘Robertn A. Atendioo
29 DEE JENMFER ¥ ITF REGINA ISABEL DEELAUREL 6,484 B.454 6,484 Robéito A, Alendido
3G DEE-LAUREL, JOANNA 38,048 8548 38,848 Robierio-A, Alpndido
31 DINGLASA NORIS & 1297 1.287 1.297 Rdpern A, Alendido
32 EMACTAD IR, TEOFISTO L. 2,592 2,583 2,693 Faberio-A. Alendido
a3 EECAY, KATRINA D. 1,297 1,267 1,267 Roberio A, Alendide
4 ESTARD, HERNA P, 1,297 1,207 1,297 Roberio A. Alendide
as FOF FISHERY CO. LT, 2S78.370 3.875,370 3,975,370 Roberto A, Atendico
kG TP, ING 1,894,045 1,894,045 1,894,045 Roiberio A, Atendido
ar GO, PATRICK 1 1 1 Roberio A. Alendido
38 HARVEST ALL INVESTMENT LIMITED 177,261,165 T77.061,165 177,264,185 Hedy $.C. Yap-Chua or Jatin C. Nazareno
39 HOLLA, RA B 1,267 1,297 1,297 Raberio A, Alesdido
40 INFANTE, EMILID MARTIN.G. 25 835 25,835 25,936 Aobeno A, Awngioo
11 Filipino SICKAIN, HELEN M. 2,593 7,593 2,998 : Rebéde A, Amndide
a2 Flipine JICKAIN, QRLANDO D, 1,287 1,287 1,287 Robefto A, Alendide
4% Filipitye KAWGEK IR, PETER £530,845 4,530,640 4,538.846 Robesto A, Alendide,
44 Filipd LADAHGA, ALEC S. 25,035 26,935 25,935 Robento A, Atendido
45 LAGANGA, MOSHE 5. 25,9035 25,935 25635 Robério A, Alendido
48 LADANGA, MYRHA P. 1,458 1,156 1,158 Roberto A, Alendido
4y LADANGA, YURE S 25,935 25,535 25,835 Rebanto A. Atendido
48 MAHUMO®, DIOSDADA A 1,297 1,297 1,207 Roberto A Alendido
45 MiNA RUBENT, 3,880 2630 3,890 Riobeda A, Afengide
50 MORIL, RODEL V. 1,267 1287 1,297 obero A. Alendido
51 MUGEHO R, OSCAR P 1287 1,297 1297 Roberto A, Atendida
57 NARCISO, HERMINIAB. 25,435 25,935 25,935 Roberp A, Atendido
53 OFRASIO R, FELICISIMO G. 15,581 5,561 15,581 Roberto A, Atendido
64 DRIENTAL THE CAN & METAL SHEET MFG, 2.216.385 2,210,385 4210305 Robérto-a. Alendigo
54 PACISANTOMIO . 40 400 400 Roberto-A. Atengdido
56 PERNES, AGNES 1,297 1,207 1,297 - Rabeslo A, Atendido
57 ROMUL G MABANTA BUENAVENTURA SAYUC & DE LOS ANGELES 34521

58 ROMULO MABANTA BUENAVENTURA SAYOC & DE LS ANGELES 1,102 4,102 1,102 Jomini C, Nazarens
59 ROMULD MABANTA BUENAVENTURA SAYOD 8 DE LOS ANGELES 1102 4.402 1,102 Leandio £, Abstgquez
a0 ROMULD MABANTA BUENAVENTURS SAYQS § DELOS ANGELES 14000 1,902 1,902 Calhedne Reatroe O, King:ay
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Baftot No.  Nationality. Namel No, of Shares s Person Proxy FOR AGAINST ABSTAIN Appointed Proxzy
61 ROMULO MABANTA BUENAVENTURA SAYDC & DE LOS ANGELES 1,102 1,102 1,102 Andrea Antoneite A Sese-Relucio
52 ROMULD MABANTA BUSNAVENTURA SAYOC & DE LOS. ANGELES 1,501 101 1161 Timolhy Dakon §. Lim
&2 ROMULD MABARTA BUENAVENTURA SAYOU & DE LOS ANGELES b i 1 Germzine J. De Runa
84 ROMULS MABANTA BUENAVENTURA SAYOU & DE LO5 ANGELES 3 3 1 Anigl P, Sarroga
65 ROMULD MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES i ] Shyla Carming . Reyes
[ £iipine SABIDO, HERMENEGUDAL. 4,890 3,880 3,890 Roberto A, Algndico
&7 Filiping SALARDA, MAYLYNW. 19,451 19,451 19,451 Roberta A. Alendide
58 Fifiping SEGUNDD, CRESCENTE M, 12,968 12,658 12,068 Rebarto A, Alendico
5% £ SERGUIAA IR, MOISES V. +.297 1,297 1,297 Rebarte A. Atendido
78 £ SERGUIRA, ALFONSS Y. 1,297 1,207 1,287 Raberio A, Atendido
74 1 SERQUINA, AURORAV. 1,297 1,287 1,267 Reberie A, Atendido
Tz F SERQUINA, HELEN 1,297 4,297 1,287 Roberio A, Atandido
73 F SERQUINA, JESUS v, 1,287 1,597 1,297 Robarto A, Alendido
74 F SERQUINA, LORNA 1297 1,207 1,297 Roberio A, Atendido
75 F SERQUINA, MANUEL V. 1,207 1,297 1.207 Roberto A. Alentide
78 [ SERGLUINA, MOISES K. 1,287 1,297 1,287 Roberée A. Alendido
77 ¥ SERGUINA, RAMON V. 1,207 1,297- 1,287 Roberio A. Alendido
8 3 SY, LEDENESA L. 3890 3,890 2.880 Roberie A Alendide
EE Arnerican SYCIP, GEORGE 1 1 i Robedi A, Atendide
8 Fliiping TAGEOBO, ALEXANDER G. 2583 2:563 2,583 Roberio A, Atendide
&1 Fiping VERA CRUZ MARIE GRAGET. 374 374 374
82 VERA CRUZ.MARIE GRAGE T. 1 1 1 dohn Garret Go
83 VERA CRUZ,MARIE GRAGE T, 1 1 Calvin Bernard Lim
64 VERA CRUZMARIE GRACE T, 1 % 1 Rena Rico-Pamfio
85 VERA CRUZ.MARIE GRACE T, ] 4 1 Hirn Baltao
85 VERAGRUZ MARIE GRACE T. . 1 Jomes Vilargal
a7 VERA CRUZMARIE GRAGE T. . 1 1 1 Heary-Ngo
32 VERA-GRUZMARIE BRACE T 1 1 Ted Platon
B VERA GRUZ,MARIE GRACE T. 1 [ 1 Maria Cristina S, Bayhon-Garcis
80 VERA CRUZ MARIE GRACE T. 1 1 1 Regelyn Sorilla
a1 VERA CRUZ MARIE. GRACE T, 1 1 1 Glatys O Birandita
92 VERA CRUZMARIE GRACE T. 1 ¢ i
93 VERA CRUZMARIE GRACE T. i i Gabriél Dee
94 VERA GRUZ,MARIE GRACE'T. 1 1 Gerty Zosiia
35 YERA CRUZ MARIE GRACE 7. 1 1 1 Hanry Pasce
95 VERACRUZ,MARIE GRACE T. 1 Jay Angeles
97 YERA CRUZ MARIE GRACE 1. 1 1 1 Rutird Ballesteros
an VERA CRUZ MARIE GRACE T 1 1 1 Francisco Ed-Lim
a8 YERA CRUZMARIE GRACE T, % 1 4 Chrysilla Carissa P. Bautista
100 VERA GRUZ MARIE GRACE T 4 1 1 Rison Behediol U, Velasco
101 VERA QRUZ MMNRIE GRACE T k] 1 1 Antenio Jose Gerarde 1. Pay
02 VERA CRUZMARIE GRACE T 1 i 4 Evezlene Q. Lee
163 VERA CRUZ MARIE GRACE T. 1 1 1 Filesmen Ray L, Javier
104 VERA ORUZMARIE GRACET. i 1 1 Celerina Rose D Fajardo
105 VERA TRUZ MARIE GRAGE T, 1 1 i Margefinie T. Carasco
105 VERA CRUZ MARIE GRACE T 1 1 1 Christopher Loule 3, Gcampo
147 VERA CRUZ,MARIE GRACE T. ) 1 1 1 Gatherine Ana L. Dino
197 VICTORY FUND LIMITED 138,474,015 136,474,015 138474045 Hedy' 5:C. Yap-Chuagor JominkC, Nazarang
109 YPIL, ARLENE 4. ) 3,880 3,890 Roberto A Alendide
171 GATCHALIAN, JARE S : €454 6,484
73 JERRY TEQ CHUA OR JEFFREY TEC CHUA 232 282
193 SEERAYMOND KEE HIOK 5,600 5000 5,000
195 MONTILLA IV AGUSTINR 1 1 H
200 CHAY,CO IOAN.SIOR RITA GAPUZ 42,968 42,568 42,968
ABREMICA; ERNESTOV, ,207
ABRENICA, MA, ELENAT. 1.297
ABRENICA, ROSARIQJESSICA T 2683
AGOSTD, CHONAD. 1297
ALERTA, SOCRATES L. 5,187
AMANED FISHING CORP. 204,674
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Balot Mo, Nationality
Fifipino

_n.w.,n..m.-.d.
Monwagian

Fiipino
Finine
Filiping
Fiigine
Fifipino
Filipg

Filipma
Filipine
Fiipine

Naret
ARBIS, NANCY A,
ARBIS, ROSEMARE A,

ARESPACOCHAGA, ROSARIO LOURDES R

ASIATIC DEVELOPMENT CORPORATION
ATOM GHEMICAL TO,, RIC.

BAGUD, ROLYNE D.

BOLOYES, ANGELITA A

BUADO, RODELIO P,

CALANGE MA. ERLINDA R

- CANDA, ROBERT M.

CANDA, ROWENAT.

CANTOJA DEEP SEA FISHING IND. CORP.
CARTABGENA, JUNA JOY A
CARVAJAL, RIGHARD B
CASADOR, MARIO L.

CASTRO, AIDAS.

CASTRO, RODOLFO

CBNA MLA OBO A # 601180001
CENTURY CONTAINER CORP
CHENG, BERCK YAD

CHUAN, ALNORA D,

GONLU ENTERPRISES

CROWN BOGKSTORE

CRUZ, LESTER PAUL L.

DAD CROWN BOOKSTORE

DAD. AQUARIUS FISHING SURBLY
DADIANGAS.3HG MARKETING
DALBY LARS

DAMALERID FISHING CORP.
DAMALERIO, AUREA
DAMALERIO. JIMMY

DEANG. GILDA C.

DEANG, LAODICEA B.

DERIT, JEANEFER M,

DFG TUNA VENTURE CORPORATION
DHNAVAMTAK, BHUMIDAT
DISPO PHILIPPINES

DIVING, Ma, TERESA C.

DY Cik SHNG

ECHAVIA, CHERYL P

ECHAYIA, JOYVIE T

EDROLIN JR., CARMELITO A
ELECHICON, ERWIN 4.

EPENGE, TOTO

F. DEL ROSARIDFISHING CORP,
FLORES, JAIME.C.

FLORES, MARIA LUZ. S,
FLORES, ROMMEL L.
GALALRA JR, NARGISH T
BALAURA, ROSALIE A

GALAXY ALITC PARTS

GATCHALIAN, RHODORA T.

GENPACCO, INC.

GENSAN UIITED BEARING SUPPLY
GEROY, RGMER £,

GiLl JR.. GUILLERMG F.

GRAND ¢ GRAPHICS PRINTER
GRIFFITH LABORATORIES (PHILS., INC:
H E HARDWARE

HEBEN BRIGHT STAR MARKETING

Nb. of Shares

3850
12,968
2593
430,200
519
5,484
2,593
12,968
1
28529
2,593
0,992
9,077
1,207
1267
1297
1,287

2
0817
1,200,000
1,207
1,382

&
&

1,297
5338
4856
1,027
9,500
520,855
1,184
40,2885
2,593
1,297
12,968
817,248
§
87
2,593
12,868
1,297
1,297
£484
200
1,205
17,668
5,187
3,890
2,552
3,593
1,297
397
6,484
172,973
895
2,503
40,523
9,502
7625
4488
&7
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Ballo] No.

szgzm_:v.

M._muSn
FifpinG
Filipitio.
Filpric
Filipng
Thai

-Filipine

-Mustratian
Fiipine

Agrigrican
Filipiro
Fifipino

Namet

HL TRADING COMPANY

HILGUIN. GLARIELO. A

JAYME, AGHES U,

JAVME, EDWIN L

JERMEL FISHING ANG TRADING INC.
JNR INTL TRADING

JOY ELECTRICAL

IR PHOTO LAB

JRE FESHING

LAPVISUTISIN, SURIVA

LARCYA, CHERRYL V.

LAROYA LUMINADA V.
LEGNG,IAN CHUA HONG

LiM, SOPHIA [

LOC-VENTURE CORP.

LOMARDA, MA, REGINA CHRISTIE
LOMUGDA ARVIN VICENTE P.
LUMANGLAS CHRISTOPHER M

M. 4. SORIAND TRADING , INC.
MARIAND, MARIA ANA BES
MCBAN, DON

MEGAPACK CONTAINERS CORP.
MENDOZA, ERIC

KGTR FISHING

MKSS FOODINDUSTRY
MOLARO.ROMED B,

MORALES, BIERMES

MORALES, TERESITA 6.

MALGO PHILS, NG

MARCISD, NATHANIEL G.

NECOR, ZAIDE £,

MEGROS NAVIGATION CO.

NEW ZAMBOANGA UNIVERSAL ENTERPRISES, INC.
NYERVIN COLD STORAGE

OGHIA IR, ARTURD 8.

GREGON

OWEN MATHARIEL S. AL (TE L MARCUS AU
PADKGAS, REYMEL D,

BADAD, LETECIA £

V\pmﬂda GBLENDA P

,mbmﬂom RAMON &,

PELAYO, ROSARIG L.

PELLE MARKETING

PENALOSA, IRENE J.
PETRON-CORPORATION

PHELA RESGURGES CORP

PHIL. FISHERIES DEVELOPRIENT AUTHORITY
PRANGA, MYRHA

ROMARES, FEDERICO G.
AYEDELLE MKTG. CORP.

S, CHARNDRA DAS

SACAY, RODERICK 4.

SALAS, EUGENE A,

SALINAS (1) CORPORATION

SAN LORENZG RUIZ FISHING mzo%%« e
$ARVICTORES,JULIUS VICTOR EMMANUEL DE JESUS
SARMNGBAN! PAGKAGING
SAYAGE, JAMES

SAYCON, JOSEPHZ

SAYCON, PILAR P,

No. of Shares
700
1257
1,257
2,593
15,065
4,629
3,706
184
570
1
1,267
1,297
4
19451
15,545
1,297
1,158
1,000
1,158
1,000
1
38,510
7,452
135,399
123044
35,365
2,592
1,297
27,262
38,902
3,893
439
23,090
3168
297
372
3
2,593
2593
1,207
1,797
1,380
280
12,968
21,024
277
348,207
138
1,267
35,155
2,504,762
3,860
47,480
497
21,893
1,167
64,833
1

2,890
2,593

InPerson

Proxy

FOR

AGAINST

ABSTAIN

Appointed Rroxy
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Ballot No.  Natanality

TOTALS

Singapure
Filipino

Flipsner
Olners

Namet

SERAN, JORGEL M

SERGQUIFA, SALVAZICHN

SERRANO, ALFONSO B.

SOCOTECO Y

SOLVEN STEPHEN G,

SOUTHERN LNION HARDWARE

STENIEL CAVITE PACKABING

STENIEL MINDANAD PACKAGING
SLLPICIO LINES

SUPEME MERCHANT

SUPPLIERS WITH NGLIABILITYICANNOT BE FOUND
TACUS FELICITAS F.

TACUBPACIFICO B,

TACULOD, AMALIOR P.

TAGALOG, FELIX Y.

TALUSE B, AURELIO P
TANCHIPETERF,

TARAT, MYRALYN G.

TOSFI

TE, LORETO T.

TECSON,ROSALIE Q.

YERDIE TRUCKING

TEREZ, GENILG B,

TIONBGEO, ARNCLD B.

TOTAL PETROLEUM PHILS. CORP,
TREMARNE INTERNATIONAL (PTE}LTD.
TURNER, PHILIP §/0R ELNCRA TURNER
UNITED BEARING SUPPLY

Uy, ELY

U, LOUIS ARTHUR T,

VETERANS PHILS. SCOUT SECURITY AGENCY
VICAR VENTURES

VILLAROMAN, CESAR L

WESTERN GUARANTY CORPORATION
YAP SIS CHENG

YAP'S CLINIC

YOUNG,BARTHOLOMEW DY BUNCIO
RODRIGUEZ; MELISSA ERIKA LOURDES E.
RODRIGUEZ, RANDOLPH H,

PCD NOMINEE CORPORATION (FRIPING)
P ROMINEE CORFORATION (FOREIGN]

No, of Shires
3,850
2.543

25935
1,308
579
1,368
26,314
85684
31,759
17957
24870
1,458
48,158
3,890
1,297
1287
149,937
12,958
3,455
1,297
#2000
1,756
3,287
1,287
28,250
1,470,472

130

16
250

54,838

18,801

25

1158

129,676
1400

T8

1.00G

32,418
32,419
1,621,294,087
86,980,746
1,499,112,063

i Person

25,059

0.0618%

Proxy FOR AGAINST ABSTAIN Appointed Proxy

‘Roberto A, Atengido
Rebera A, Mendido

361,960,150 19122011 3B7.34R,808 .
27.4298% 4.0142% 265 4164% B.0000%

{perceniage Ovéf tolal shares praserit / represented)
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Ballof No.
130
111
112
113
114
115
118
117
118
119
120
f21
122
123
124
125
128
127
138
120
130
134
142
133
134
135
136
147
138
139
149
143
142
143.
144
145
148
147
148
149
150
151
152
153
154
155
156
157
158
159
1680

MName of Broker ]

AT, De Castro Securities Corp.

AB Capist Securities, In¢.

Abgcus Securities Corp.

Accord Capiat Equilies Corp.

Alakor Securities Corporation
Angping & Associates Securities, inc.
Ansaldo, Godinéz-& Co., ng,

Asiasec Eguities, Inc.

Asira Securities Corp.

Aurora Securifies, Inc.

B. H. Chua Secusities Coip.

BOQ Securifies Sorg.

BDO Securities Corp.

800 Securities Corp.

Belson Securitiss, Inc:

Bernad Securities, ing.

Campos, Lanuza & Co., ing.
Citisecufities, Inc,

COl. Financiat Group, InG.

David -Go Szcurities Corp.

Deaulsche Regis Partners, inc.
Diversifieg Securities, Inc.

Eagie Squities, Inc.

Eastern Securities Dev. Corp.

First Metro Securities Brokerage Corp.
Fitst Orient Sechities, Ihe.

3. G. Tan & Co.. Inc.

Globalinks Securities and Slocks, Iné.
Goldstar Securities, ne..

HD1 Seeurities, InG,

HEBEYD

Lucky Secusities, inc.

Luys Securities Company, Inc.
tdandariny Securities Gorporation
Maybank ATR Kim Eng Securilies, Inc.
Meridian Securities, Ing.

paramount Life-and Genaral msurance Corp. (Life Operations)
Pararhdunt Life-and General Insurance Corp. {Non-Life Operaticns)
PCCIH Securities Brokers Corporation
Praxis Fides Motual Benefit Association, Inc.
Pramium Securifies, Inc.

Quality Investmenis & Securities, Inc.
R. Nubta Securilies, Inc.

R S. Lim&Co., Inc.

Regina. Cagpital Dev. Cotp.

$8 Equities, inc.

Solar Seturities, Ing.

Standard Securifies Corporation
Strategic Equities Comp.
SunSecities, inc.

Tower Securities, IAC.

Mo. of Shares
898,830
1,914,000
50,430,042
1,000,000
358,105
18,251,272
2,721,428
488,654,588
9,101,067
86,653,157
791,087
584,718
1,006,380
12,408,000
8,500,000
1,334,518
751,545
1,800,000
3,492,072
1,325 307
4,000,000
3,520,169
162,673,462
269,801
9,600
1,071,209
2,222 576
2,855,000
700,000
2,470,485
1,688,249
254 832
79,775
3,990,474
12,269 207
405,230
5,700,615
16,585,546
500,060
2,220,060
504,727
38,227 971
1,200,517
1,722,000
1,000,000
2,566,108
2,439,459
4,020,198
85,843
4,742,000
14,075,283

In Person

Froxy FOR
808,830
1,814,000
50,430.042
1,000,000
358.105
18251272
2,721,426
438,654 586
3,131,067
86,653,157
791,087
584,718
1,000,380
12,409,000
& 500,000
1,334,515
731,545
1,000,000
8,492,072
1,325,307
4,000,000
3,520,168
162,673,492
289,895
59,000
1,071,209
2,222,576
2,855,000
700,000
2,470,495
1,688,249
254,832
78,775
3,890.474
13,268,207
405,230
5,780,015
19,565,546
500,000
2,226,000
504,727
36,227,971
1,200,617
1,722,000
1,000,000
2,566,108
2,439,439
4,090,199
36,843
4,742,000
14975223

808,830
1,814,000
50,430,042
1,060,000
368,105
18,261,272
2,721,428
488,554,586
9.101,067
88,653,157
791,087
584,718
4,000,388
12,409,000
8,500,000
1,334,518
731,545
1,000,000
8,492,072
1,325,307
4,600,000
3,520,168
162,873,492
289:591
69,000
£,071,208
2,222,576
2,855,000
700,000
2,470,495

254,832
79,775
3,990,474
18,269,207
408,230
570,015
19,565,546
500,000
2,220,000
504,727
36,227,871
1,200,617
1,722,000
1,000,060
2,566,108

2,439,439

4,020,109

86,843
4:742,090.

14,975,222

AGAINST

1,688,249

Appeinted Proxy

‘Roeberio A. Atendido

Roberto A. Atendido
Roberto A. Alendido
Roberto A Mendido
Roberto A. Atendido
Roberto A. Atendido
Roberto A, Atendgido
Reberto A. Atendido
Roberto A. Atendido
Robero A. Alendido
Roberto A. Atendido
Roberto A, Atendido
Jonathar Y. Dee

Robeito A Atendido
Robeito A. Atendide
Roberto A. Atendide
Jonathan Y. Dee

Robet{o A Atendido
Roberto A. Atendido
Roberto A. Atendwio

‘Roberia A, Atendido

Roberto A. Atendido
Robetlo A. Atendido
Roberio A. Alendido
Robeio A. Atendido
Roberto A. Atendido
Roberio A, Atendido

Roberto A, Atendido

Roberta A, Alendido
Roberto A. Alendido
Chairman

Robero A, Atendido
Roberto A. Atendide
FoherioA, Atendios
Roberto A. Atendido
Roberto-A. Atendido
‘Roberto A. Atendido
Roberto A. Atendido
Robeito A. Atendido
Roberte A, Alendido
Roberlo A. Atendido
Raberto A, Atendido
Roberto A, Alendido
Roberto A, Atendido
Roberto A, Atendido
Roberic A. Atendido
Robers A. Atendido
Roberto A. Atendide
Roberic A. Atendide
Roberfo A. Afendido
Roberto A, Atendido
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BallotNo. Name of Broker

161
162
163
164
185
166
167
168
164
170
172
174
175
178
177
178
i7¢
180
181
182
183
184
185
186
187
188
189
190
191
192
194
195
198
194
264
202
203
- TOTALS

Triton Securities Corp.

Unicapital Secumities, Inc.

Vilue Quaest Securities Corp.
Weéallh Securifies, Inc.

Yao & Zialia, Inc.

Yu & Co, Inc.

BPI Sedurities Gorp.

B Chua Chiaco 8ec., inc.
Tansengco & Co., Inc.

Grace S. Dogillo

Ferdinand K. Pangan &'or Enélinda P. Pangan
Leoncio Chua Tiah Su

Rudoffo G: Alday

Augustus T, Sales Jr.

Joge L. Ong Jr.

Emifio M. Dela-Cruz

Yolanda i, Dela Cruz &for Emilio M. Dela Cruz
Lolita T, Monte

fennis L. Ignagio

Jdasephine R. Ramcs

Pacifico Silta

Jose Alexis P. Agujelas

Darnilo L. Wionte &/or Lofita T. Monte
Edgar King Ngo

James Lim Chi Hun

Tan Tok Suy &/or Terasitas Que Tan

‘Sabvadér Yeo

TeresRa'l. Ladanga
Valeriano Pedre O. Plantilla i
Baldwin H. Yu

Pia

Jesus

Ramoncito 8). Nonata
Rommel V. Songoe
Mualing By

Josie Cheng

Michael Eric Dy

No. of Shares
1,310:0683
1,594,000
1,396,000
5.499,206

235,872
4,514,140
1,308,000
5,409,261

584,042

133,849

1,000
157
5,000

35

1,000
200
1000
3,000
1,000
1,816
394,072
8,000
3,000
5,000
5,000
56
1,008
168410
421
3,000
582
37,363
4,000
363
78,000
78,060
78,000

In Person Proxy FOR
1,310,083 1,310,083
1,594,000 1,594,000
1,396,000 1,356,000
5,499,206 5,499,208
238,872 235,872
4,514,140 4,514,140
;306,000 4,308,000
382,306 584,042
133.918 133,818
1,000 1,600
157 157
5,000 5,000
35 35
1,000
200 200
1,000 1,060
3,000
1,000 1,000
1616 1,016
394,672 304,072
6,600 6,000
3,000 3.000
5,060 5,000
5600
50 50
1,080
188410 1685410
421
3,000
582 582
37,363 37.363
1,000 1,000
303 303
78,000 78,000
78,000 78,000
78,000 78,600
1,006,528  1,009,503,883 1,009,016,477
0.0723% 72.49614% 72.4807%

{percentage over iofal shares present / represented)

-AGAINST

1,688,249
0127%%

ABSTAIN

0.6001%

1,000

421

1,421

Appointed Proxy
Roberto A. Atendido

‘Roberfo A, Atendido

Roberio A. Atendido
Reberto A, Atendido
Roberto A Atendido
Robarte A, Atendido
Raberte A. Alendido
Roberio A. Atendido
Roberto A. Atendido
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INPERSON.  PROXY FOR AGAINST ABSTAIN
1,031,587 1,391,470,042 1,023,138,588 369,536,857 1,421
0.0741% 99,9259% 73.4749% 26.5376% 0.0001% {2 over shares present / represented)

0.0688% 92.7825% 68.2223% 24.6405%  0.0001% (3 over total ssued and autstanding shares)

TOTAL SHARES PRESENT
1,392,501,629
92.8512%



ANNEX nAn

CERTIFICATE OF INCREASE IN CAPITAL STOCK OF
ALLIANCE SELECT FOODS INTERNATIONAL, INC.

KNOW ALL MEN BY THESE PRESENTS:

We, the undersigned, being the Chairman and the Secretary of the stockholders’

meeting held on 31 March 2015, and majority of the members of the Board of Directors of
Alliance Select Foods International, Inc. (the “Corporation”), do hereby CERTIFY and
REAFFIRM that:

1.

At the duly constituted meeting of the Board of Directors held on 17 February 2015
and at the stockholders’ meeting held on 31 March 2015 at Ming Bistro and Bar,
Ground Level, Philippine Stock Exchange Centre, Exchange Road, Pasig City,
respectively, majority of the Board of Directors and stockholders owning or
representing at least two-thirds (2/3) of the outstanding capital stock of Company,
approved the increase of the Corporation’s authorized capital stock from One Billion
Five Hundred Million Pesos (Php1,500,000,000.00) divided into One Billion Five
Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
(Php1.00) per share, to Three Billion Pesos (Php3,000,000,000.00) divided into
Three Billion (3,000,000,000.00) common shares with a par value of One Peso
(Php1.00) per share. _

The requirements of Section 38 of the Corporation Code of the Philippines have been
complied with.

The amount of increase in authorized capital stock of the Corporation is One Billion
Five Hundred Million Pesos (Php1,500,000,000.00) divided into One Billion Five
Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
(Php1.00} per share.

The following have subscribed to the increase in authorized capital stock of the
Corporation, and have paid for such subscription by way of cash, as follows:

SUBSCRIBER NO. OF SHARES | VALUE PAIB-UP

PCD Nominee Corp. 952 606,926 Php ©52,606,926.00 | Php 952,606,926.00
(Filipino)

PCD Nominee Corp. 47,382,167 Php 47,382,167.00 Php 47,382,167.00
(Foreign)

Raymond Kee Hiok See 10,521 Php 10,521.00 Php 10,521.00
Stephen G. Soliven 386 Php 386.00 Php 386.00

Thus, the requirement that at least twenty-five per cent (25%) of the amount of the

increase in the authorized capital stock must be subscribed and that at least twenty-
five per cent (25%) of the amount subscribed must be paid up has been complied
with, _

The actual indebtedness of the corporation as of the date of the stockholders’ meeting
is US$ 28,856,367 or equivalent to Php1,292,649,816.00:

1



5. No bonded indebtedness has been incurred, created or increased as of the date of the
stockholders’ meeting; ‘

6. The list of stockholders present or represented at the meeting held on 31 March 2015
is attached hereto as Schedule “1";

7. Stockholders owning 1,023,138,588 common shares comprising 68.22% of the
outstanding capital stock of the Corporation voted in favor of the increase in the
authorized capital stock of the Corporation.

This Certificate of Increase in Capital Stock may be executed in any number of
counterparts, including by facsimile counterpart, all of which shall constitute one and the
same instrument. Each such counterpart shall be deemed an criginal, and it shall not be
necessary in making proof of this Certificate of increase in Capital Stock to produce or
account for more than one such counterpart.

[SIGNATURE PAGES FOLLOW]




IN WITNESS WHEREOF, we have hereunto set our hands this day of
2015 at Pasig City, Metro Manila, thppmes

N )

f‘ ‘\ ] 7 | ﬁ
/f Wﬂ,{,&f‘& ?’MMMM’"‘ fw /ﬂm
AJONATHAN Y. DEE RéYMO D K.H. SEE

Chairman ! Ditector .
TIN: 105-598-807 JTINN2H-515/812
/
i
CEORGE E. SYCIP MARIE GRACE ':.g\lERA CRUZ
Director Director
TIN: 810-761-865 TIN: 208-413-212

/ }&G%f&% ? 1 Ly “:’/z

RWIN M. ELECHICCN NTONIO C. PACIS
Director Dlrector

TiIN: 120-148-051 TIN: 100-244-492

HEDY 8.C. YAP-CHUA
Director
TIN: 439-447-089

Countersigned:

Secr tary of Stotsk\holde

' Meeting
TIN: éﬂa - 853-884



SUBSCRIBED AND SWORN

TO BEFORE ME, a Notary Public, for and in

RN City on this dagrpf ;_s 21y 2015, appeared the following,
exhibiting: BLP (428
Name Government LD, Date/Place Issued

JONATHAN Y. DEE

Passport No. EB6894723

06 Dec. 2012/
DFA Manila

RAYMOND K.H. SEE

Passport No. EC3695414

17 Mar. 2015/
DFA NCR East

GEORGE E. SYCIP

MARIE GRACE T. VERA CRUZ

Passport No. EB3961381

28 Qct.2011/
DFA Manila

ERWIN M. ELECHICON

Passport No. EC0751549

03 April 2014/
DFA NCR Central

ANTONIO C. PACIS

Driver’s  License No.
N11-58-028668

05 June 2015/
LTO East Avenue

HEDY S.C. YAP-CHUA

ANNSLEY B. BANGKAS

- Passport No. EB3658120

15 Sept. 2016/
DFA Manila

known to be the same persons who executed the foregoing instrument and they
acknowledged before me that the same is their own free and voluntary act.

IN WITNESS WHERECF, | have hereunto set my hand and affixed by notarial seal
ir; the place and one the date above written.

P

Doc. No. =
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Book No. _d X
Series of 2015,
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Batliot No,
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49
20
21
22
24
25
26
7
2
29

31
32

34

Nationalily
Singapore

Fihping
Iliptne
“Mping
Fitiping

Taryangse
Filiping
Filipino

Fipina
Filiping
Fipine
Filipdnn
Filiping:
Filiping
Filiping
Fitipine

Filiping
£inpinn
Fifiping
Frisinn

MNamel

ALBERT HiN KAY HONG

ANGPING, JERRY C.

ARANGON, GISLENOE MAE Y.

ARBIS, TITO G,

ARBOLADURA, GUINCIANO E.

BENGBZON, JAIME A,

BERNAS,HISE &,

BOLOYCS, SOFRDMLD L,

BONDEAST PRIVATE UMITED

CAGAS, BMARLYM A

CALIXTO, RODOLFO T,

CASIRO, DOMINGO O

DE TORRES, DANILO

DEE, ALVIN Y,

GEE, JONATHAN Y

CEE JONATHAN Y

DEE, JONATHAN Y.

GEE, JONATHAN Y.

DEE JENMIFER Y 3TF SARLOS DES GONZALES
CEE,JENNIFER ¥_|TF CHRISTOPHER L. DEE

DEE ENMIFER Y ITF EDWARD JORN P, DEE

CEE, JERNIFER Y. ITF ESPERANZA CARLA DEE-LAUREL
DEE, JENNFER F FRANCIS MARTIN D. GONZALEZ
DEE JENNIFER Y ITF FRANCIE P. DEE.

DEE JENNMFER Y ITF CARRIELLE L. DRE

DEE, JENNIFER Y ITF JOHANN DEE GONZALES
DEE JENMIFER Y ITF MANUEL DEE GONZALES
GEE, JENNIFER Y, ITF REGINA DEE SONZALES
DEEJENNIFER Y ITF REGINA ISABEL DEES-LAUREL
DEE-LAUREL, JOANNA

DIRGLASA, NORIS J

EMACTAD JR., TECRIETO L.

ESCAY, KATRINA D

ESTARD, HERNA

FGF FISHERY 0. LYO.

FRER, NG

GO, PATRICK

HARVEST ALL INVESTMENT LiMITED

HOJILLA, HAUL O

INFANTE, EMILIO MARTIN G.

JHIKAIN, HELEN M.

JCRAIN, ORLANDO U

KAWSEK JR, PETER

LADARGA, ALEC 5

LADAMGA, MOSHE §.

LADANGA, MYRHA P

LADANGA, YURI S,

MAHUMOEC, DIOSDADA A

MINE, RUBEN T

MORIL, RODEL V

MUCHO JR.. DECAR P,

NARCISO, HERMINA B

OFRASIO MR, FELIGISING G, .

DRIENTAL TIN CAN & METAL SHEET MFG.

PACIS ANTONIO C.

PERNES, AGNES

HOMULO MABANTA BUENAVENTURA SAYOC & B LOS ANGELES
ROMULO MABANTA BUENAVENTURA SAYOC & DE LGS ANGELES
ROMULO MABANTA BUENAVENTURA SAYOC & DE LDS ANGELES
ROMULD MABANTA BUENAVENTURA SAYQG & BE L0DS ANGELES

Ho, of Shares
39,671,537

13,022,431
5,187
3.650
2,483
1,287

38,851
ag 48

1

1

1

G a4
8,484
8,484
5,484
5,484
8,484
8,484
8,484
6,484
6,404
6,484
58,848
1,297
2,552
1,297
1,297
3.975.370
1,864,545
1
177,261,168
1,297
25,995
593
1,297
4,538 546
25,935
75,535
1.798
25,825
1.297
3,830
1.297
1.287
25,935
15,861
2,290,385
400

1,297
34,621
1,192
1102
1,102

Proxy
39,071,537
1.006.00¢
3,800
23,156
3,880
8,484
38,090
2830
13,023,411
5,187
3,880
2593
1,257
8,851
38,848
1
1
1
6,484
5,434
6,484
6,484
€484
6464
5484
£,454
5 484
5434
6,484
36,548
1,257
2,503
1,207
1207
3,975,370
1,804,045
1
177,261,165
1,257
25,935
2,593
1387
4538645
35,938
25,435
1,158
25,935
1,297
2,820
1,297
1,297
25,535
15,561
2,210,395

1,302
1102
1,162

FOR

1.000,000
3.890
23,156
3,890
5,404
38,000

5.187

AGAINST
39,071,637

13,025,411

177,261,165

N
Ey
BRE8

ABITAIN

Appointed Proxy

Hedy 5.C. Yap-Chaa or Jomini G, Wazareno

Roberto A, Atendido
Robens A, Atendido
Roberto A. Atendido
Roberto A Atendido
Roberto A, Aleadide
Roberte A, Alendidc
Raberto A. Alendide

vedy §.C. Yap.Chua or Jomini C. Nazareno

Roberto A. Atendido
Raberte A, Atendide
Roberto A, Alendiio
Roberto A Atendido
Raberlo A, Atendido
Roharo A. Atendido
Josepn Anthany P. Lopsz
Himberdy L. Castaneda
Héil B. Nucup
Raoberte A Aleadide
Roverto A, Atendidy
Roterte A, Atendido
Roberte A. Atendida
Roberte A, Atendigo
Roberto A. Alendids
Roberto A, Atendids
Robere A. Alendide
Robene A. Alendito
Robeatls A. Atsngizo
Roberio A Alendido
Robario-A. Alendidu
Rabaro A, Aleridgido
Rabedn A, Alenddt
Roberio A. Atendida
Roberio A, Atendido
Robero A, Ateadido
Rebedo A, Atendido
Roverio-A. Atendide

Hedy $.C. Yap-Thua or Jamini & Neazarenc

Roberio A, Atendico
Aobefto A, Alendice
Robeito A Alendido
Rdberto &, Atendioe
Roberto A, Alendide
Rebeto A, Alendde
Reberto A Atendida
Robero A, Atendido
fobaro A, Atendide
Roberto A Atendide
Roberta &4 Alendido
Robenos A, -Alendido
Roberlo A, Atendido
Robero A Alendido
Roberto A, Atendido
Roberte A, Atendido
Roberte-A. Atondido
Roberto A, Afendido

Jomiry €. Nazareno
Leangss E, Abarquez.

Catharing Beatrice G, King Kay
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Ballot No. Nationality Namat . No., ef Shares it Person Proxy FOR AGAINST ABSTAIN Appointed Proxy
61 ROMULO MABANTA BUENAVENTURA SAYGOC & DE LOS ANGELES 1,102 1102 1,102 Andrea Antonetie A. Sese-Reiucio
62 REMULD MABANTA BURNAVENTURA SAYOC & DE LOS ANGELES 1,181 11 1161 Timelhy Daiton S. Lim
63 ROMULO MABANTA BLENAVENTURA SAYQC B DE LOS ANGELES 1 1 1 Gemueine ). Ds Runa
64 ROMULC MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES i 1 T Afisl P. Barroga
£5 ROMULC MABANTA BUENAVENTURA SAYQC & DE LOS ARGELES 1 1 Shyla Carmina E. Reyes
£6 SABIDO, HERMENEGILDA L. 3,890 3,890 3,896 Roberte A, Atendido
&7 SALARDA, MAYEYN W. 18451 19,451 18,451 Roberto A. Atendido
&8 SEGUNDO, CRESCENTE M. 12.968 12,968 12,958 Roberie A. Atendiao
29 SERQUINA JR., MOISES V. 1.297 1287 1247 RoGena A, Alendidd
70 SERQUIA, ALFONSO V. 1.297 1.297 1,287 Raberio A. Atendido
T SERQUIRA, AURCORA. V. 1297 1,297 1,297 Roberio A, Alendida
iz SERQLINA, HELEN 1,297 1,297 1297 Roberlo A. Atandido
72 SERQUINA, JESUS V, 1.287 1,297 1,297 Roberto A, Atendide
T4 SERGUINA, LORNA 1297 17287 1,297 faberta A, Atendide
i3 SERQUINA, MAMUEL V. 1,297 1,297 1.297 Rovero A, Atendide
7 SERGUINA, MOISES K. 1.297 1,297 1,297 Roberio A, Alendido
77 SERQUINA, RAMGN V., 1,297 1.207- 1.297 Roberto A Alendide
mn Filipino SY. LEDENESA C. 3890 3.890 3,890 Robero 4. Alendida
79 Amercan SYCIP, GEQRGE 1 1 3 Roberte A. Alerdida
80 TACBOBO, ALEXANDER G 2,593 2,593 2,593 Roberio A Aendido
&1 VERA CRUZ MARIE GRACE T. 374 374 374
&2 VERA ¢RUZMARIE GRAGE T, % 5 1 John Garret Go
g3 VERA CRUZ MARIE GRACE T. 1 1 Calvin Bernasd Lim
84 VERA CRUZMARIE GRACE T, H 7 il Rena Rico-Pamflc
a5 VERA CRUZMARIE GRACE T. 1 ] % i Daltao
86 VERA CRUZ MARIE GRACE T. 1 James Visareaf
87 VERA CRUZMARIE GRACE T, 1 1 1 Henry Nge
i VERA CRUZMARIE GRACET i 1 Ted Platon
89 VERA CRUZMARIE GRACE T. 1 1 1 Maria Crslina S Bayhon-Garcis
a0 YERA CRUZ MARIE GRACE T t i 1 Rogelyn Soritla
91 VERA CRUZMARIE GRACET. 1 1 1 Gladys Q. Mirendilia
92 VERA CRUZMARIE GRACET. 1 Mine Ca . Baltazer
93 VERA CRUZ MARIE GRACE T. 1 1 Gabriel Dee
94 VERA CRUZ MARIE GRACE T i 1 Geny Zorilla
55 VERA CRUZ MARIE GRACE 1. 4 5 1 Henry Pasca
o5 VERA CRUZMARIE GRACE T. 1 Jay Angeles
a7 VERA CRUZ MARIE GRACE T, 1 1 1 Rubini Ballesteros
R VERA CRUZMARIE GRACE T. 1 t 1 Francisco Ed Lim
99 VERA CRUZ MARIE GRACE T. i 1 1 Chrysilla Carissa ¥. Bautista
106 VERA CRUZ MARIE GRACE T 1 t 1 Aison Benedict . Velaseo
101 VERA CRUZMARIE GRACE T 1 1 1 Abtenio Jose Geratda T_ Paz
107 VERA CRUZ MARIE GRACE T, 3 1 1 Everiene 0. Lee
103 YERA QRUZ MARIE GRACE T. 1 1 1 Filemen Ray L. Javier
164 VERA CRUZ MARIE GRACE T 1 1 1 Celgrina Rose B. Fajardo
105 VERA DRUZMARIE GRAGE T, 1 i 1 Margsiine 7. Camrasco
108 VERA CRUZMARIE GRACE T, 1 il 1 Ghristopher Louie 3. Geampe
107 YERA CRUZ MARIE GRAGE T. 1 1 1 Catherine Apn .. Qino
197 Singapore VICTGRY FUND LIMITED 138,474,015 138,474,015 138,474,015 Hedy 3.C. Yap-Ghua or Jo C. Nazareno
106 i YFIL, ARLENE J. 2,880 3,89C Roberio A. Atendide
71 GATCHALIEN, JATWE 5. 464 6454
473 JERRY TED CHUA OR JEFFREY TEG CHUA 232 232
193 SEE RAYMONMD KEE HIOK 5,000 5,000 5000
195 T MONTHLA IV AGUSTINR. 1 1 1
200 CHAY, GO KIAN &OR RITA GAPUZ 12,968 12,588 12,5968
ABRENICA, ERNESTO V, 1.287
ABRENICA, MA. ELENAT. 1,297
ABRENICA, ROSARIO JESSICA T 2,503
Filipina AGOSTO, SHONA D. 1,287
Fitiping ALERTA, SOCRATES L. 5,187
Fiiping AMADEQ FISHING CORP. 264.874
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Baltor NoO.

Nationafity

Fifipino

Namei
ARBIS, NANCY A
ARBLS, ROSEMARIE A

ARESPACHCHADA; ROSARIC LOURDES R,

ASIATIC DEVELSPMENT CORPORATION
ATCH CHEMICAL GO, IHC.
BAGUD, ROLYNE D

BOLOYOS, ANGELITA A

BUADD, RODELIOF. .
CALANGE MA. ERLINDA &,

CANDA, ROBERT M.

CANDA, ROWENA T.

CANTOJA DEEP SEA FISHING IND. CORP
CARTAGENA, JUNA JOY A
CARVAJAL, RICGHARD A,
CASADOR. MARIO L.

CASTRO. AIDA &

CASTRO, ROCOLFC

GBNA MLA OBO A/C # 601180001
GENTURY CONTAINER CORP
CHENG,BERCK YAQ

CHUAN, ALNORA D.

CONLY ENTERPRISES

CROWN BOOKSTORE

CRUZ, LESTER PAUL C.

DAD CROWN ROCKSTORE

DAD. AQUARIUS FISHING SUFPLY
DADIANGAS 3HG MARKETING
DALBY.LARS

DAMALERIO FISHING CORP.
DARMALERID. AUREA

OAMALERIO. JIMNEY

DEANG, GILDA C.

DEANG, LAGDICEA 8.

DERIT, JEANEFER 1.

OFL TURA VENTURE CORPORATION
DHNAVAPITAK, BHUMIPAT

PISPO FHILIPPINES

DIVING, MA. TERESA C.-

DY cHl SING

ECHAVIA, SHERYL P

ECHAVIA, JAYME T

EDROLIN JR., CARMELITO A,
ELECHICOH ERMAN M,

ERENGE, TOTQ

F. DEL ROSARIO FISHING CORP.
FLORES, JAIME £

FLORES, MARIALUZ §

FLORES, ROMMEL L.

GALAURA JR., NARCISO T,
GALAURA, ROSALIE A.

GALAXY AUTO PARTS
BATCHALIAN, RHODORA T.
GENPACCD, ING.

GENSAN UMITED BEARING SUPPLY
GEROY, ROMER P

GiL! JR., GUILLERMOF.

GRAND C GRAPHIGS PRINTER
GRIFFITH LABORATORIES (PHILS), INC.
H. E HARDWARE

MEBEN BRIGHT STAR MARKETING

No, of Shares
3,850
12,968
2,593
130,200
&3
5,454
2,563
12,968
28,528
2,593
20992
4077
1,287
1,297
1297
1,297
2
10,617
1,200.600
1.287
1,352
894
1,297
5,336
4858
1,027
£,000
920,856
1,984

40,285

2,563
1,297
12,968
17.248
i

687
2,583
12,968
1207
1,297
6,484
200
1,208
7,668
5,187
3.890
2,563
2,592
1,297
gy
5,484
172,973
(2]
2.593
46323
§.008
7825
1188
87

in Person

Proxy

FOR

AGAINST

ABSTAIN

Appolinted Proxy
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Sallal No,

Nationality
Fikgino

Filipino
Filipino
Filipie
Filigino
Thai

Fifigino

Singapore
Filiping
inc

Filipina
fusiralian

Fikprinag
Feipino
Pt

Namest

HL TRADING COMPANY

HULGUIN, GLAMELD A

JAYME, AGNES U,

JAYME, EDWIN L

JERMEL FiSHING AND TRADING INC,
JNR INTL TRADING

JOY ELECTRICAL

JR PHOTO LAB

JRE FISHING

LAPVISUTISIN, SURIYA

LAROYA, CHERRYL V.

LARQYA, ILUMINADA .

LECHG IAN DHUA HONG

LiMs, SOPHIA L)L

LOG-VENTURE CORP,

LOMARDA, MA. REGINA CHRISTIE
LOMUGDA ARVIN VICENTE P,
LUMANGLAS, CHRISTOPHER M,

M. J. SORIAND TRADING | INC.
MARIANO,MARIA ANA BES

MCBAM, DON

MEGAPACK CONTAINERS CORP.
MENDOZA, ERIC

MGTR FISHING

MKSS FOOD INDUSTRY
MOLAMCLRGMED &

MORALES, BIERNIE S

MORALES, TERESITA G,

HALCE PHILS. 1NG

NARCISC, NATHANIER, G,

NEGOR, ZADE P

NEGROS NAVIGATION CO.

NEW ZAMBOANGA UNIVERSAL ENTERPRISES, INC.
NYERVIN COLD STORAGE

OGHIA JA,, ARTURQ 8.

OREGON

OWEN NATHANIEL S, AU 1TF Li MARCUS AU
PADAGAS, REYMEL D.

PADAD, LETECIA E,

PASTOR, GLEMDA P

PASTOR, RAMON G,

FELAYD, ROSARIG L,

PELLE MARKETING

PENALOSA, IRENE J.

PETRON GCORPORATION

PHELA RESQURCES CORP

PHL. FISHERIES DEVELOPMENT AUTHORITY
PRANGA, MYRHA

ROMARES, FEDERICO G.
RYEOELLE MKTG. CORP.

£ CHANDRA DAS

SAGAY, RODERICK M,

SALAS, EUGENE A,

SALINAS (IM) CORPORATION :
SAN LORENZ0 RUIZ FISHING INDUSTRY, ING,
SANVIGTORES,JULIUS VICTOR EMMANUEL DE JESUS
SARANGGANI PACKAGING
SAVAGE, JAMES

SAYCDN, JOSEPH Z.

SAYCON, PILAR P,

No. of Shares
700
1.297
1247
2,593
15,068
1,620
3,765
184
570
1
1.297
1,287
1
18,451
16,545
4,297
4,158
1,000
1,158
1006
4
38,112
7,453
135,299
122,144
35,365
2,593
1,287
27,262
38,903
3,850
439
23,090
3,158
1,297
322
31
2,593
2,543
1,297
1,287
1,369
280
12,968
21,024
277
346,207
138
1,297
38,158
2,604,760
2.690
47,980
497
21,892
1,157

64,833

3,88
2,593

in Person

Proxy

FOR

ABAINST

ABSTAIN

Appeinted Proxy
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Ballot No.

TOTALS

Nationalily

Name1

SERAN, JORGEL M.

SERQUIEA, SALVACION

SERRAND, ALFONSO B.

SOCOTECO #

SOLIVEN.STEPHEN G.

SOUTHERN UNION HARDWARE
STENIEL CAVITE PACKAGING

STEMNIEL MINDANAQ PAGKAGING
SULPICIO LINES

SUPEME MERCHANT

SUPPLIERS WITH MO LIABILITYICANNOT BE FOUND
TACUB.FELICITAS F.

TACUB,PACIFICO B.

TACULOD, AMADOR P.

TAGALOG, FELIX Y.

TALUSE JR . AURELIO P
TANCHIL,PETERF,

TARAC, MYRALYN C.

TOSF)

TE, LORETO T.

TECSONROSALIE G.

TEGHE TRUCKING

TEREZ, GENILO B,

TICNGED, ARNOLD B.

TOTAL PETROLEUM PHILS, CORP.
TRI-MARINE TERNATIONAL (PTE} LTD
TURMER PHILIP 8/0R ELNGRA TURNER
UNITED BEARING SUPPLY

Uy, ELY

U, LOWIS ARTHUR T,

VETERANS PHILS. SCOUT SECURITY AGENCY
VICAR VENTURES

VILLAROMAN, CESAR 4.

WESTERN GUARANTY CORPORATION
YAP Sit) CHENG

YAP'S GLINIC

YOUNG, BARTHOLOMEW DY BURGCIO
ROBRIGUEZ. MELISSA ERIKA LOURDES £,
RODRIGUEZ, RANDOLPH H,

POED NGMINEE CORPORATION (FRIPING)
FGD NOMINEE CORFORATION (FORIEIGH)

Ho, of Shares
3,880
2583

25,925
1308
575
1386
26314
8504
31,758
17,961
24,670
1.158
48,166
3890

1,756
129,678
1,000

T8

1.600

Jz.a419
J2.419
1,021,094 067
60,500,148
1,499,712,463

fn Person Proxy FOR AGAINST ABSTAIN Appointed Proxy

Roberio A, Asendido
Robedo A. Atendide

25,059 381,960,159 14,122,111 367,848,608 -
0.6018% 27.4298% +.0442% 26.41688% 0.0000%
{parcentage over lotal shares present / raprasented)
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Ballot No.
110
111
112
113
114
116
116
117
118
119
120
124
122
123
124
125
126
127
128
129
130
131
132
133
134
135
136
187
138
139
140
141
142
143
144
145
146
147
148
1489
150
154
152
153
154
155
56
157
158
158
160

Name of Broker

A. T. De Castio Securities Corp.

AB Capitat Securities, Inc,

Abacus Securities Corp.

Accord Gapital Equities Corp.

Atakor Securities Corporation
Angping & Asscciates Securties, Inc.
Ansaldo, Godinez & Co., Inc.

Asiasec Equities, Inc.

Astra Securities Corp.

Aurora Securities, Inc.

B. H. Chua Securities Corp.

BODGC Securities Corp.

BDO Securities Corp.

BDO Securities Corp.

Belson Securities. Inc.

Bemad Securities, Inc.

Campos, Lanuza & Co., Inc.
Citisecuritigs, inc.

COL Financial Group, inc.

David Go Securilies Corp.

Deutsche Regis Pariners. inc.
Diversified Securilies. Inc.

Eagie Equities, Inc.

Eagtern Securities Dev. Corp.

First #etro Securities Brokerage Corp.
Fitst Orient Securilies, Inc.

G. 0 Tan & Co., lnc.

Globafinks Securities and Stocks, Inc,
Goldstar Securities, Ing.

HD? Securities. fnc.

HEBC1D

Lucky Securities, inc.

Luys Securities Company, Inc.
tandarin Securnties Corporation
Maybank AR Kim Ehg Securdies, Inc.
Meridian Securities, Inc

Paramount Life and General insurance Corp. {Life Operations)
Paramount Life and Genaral Insurance Corp, {(Nor-Life Operations)
PCCI Securities Brokers Corporation
Praxis Fides Mutual Benefil Association, inc.
Pramium Securities, Inc.

Quatity Investmenis & Securities, Inc.
R, Nubla Securilies, Inc.

R. 8, Lim & Go., Inc.

Regina Capital Dev. Comp.

$B Equities, inc.

Solar Securities, Inc.

Standard Securities Corporation
Strategic Equities Corp.
SunSecurifies, Inc.

Towesr Sacurities, Inc.

No. of Shares

§98,830
1,814,000
50,430,042
1,000,900
368,105
18,251,072
2,721,426
488,654,596
9,101,067
86,653,157
791,067
584,718
1,000,380
12,409,800
8,500,000
1,334,515
731,545
1,000,600

8,492,07
1,325,307
4,000,080
3,520,189
162,673,482
289 8¢1
69,000
1,071,202
2,222,576
2,865,060
700,060
2,470,495
1,688,249
254,832
79,775
3,880,474
13,269,207
403,230
5,790,015
19,565,546
500,060
2,220,000
504,727
36,227 471
1,200,517
1,722,060
1,000,000
2,566,108
2,439,439
4,020,188
86 843
4,742,060
14,875,295

i Persen

Proxy
§98.83¢
1,814,008
50,430.042
1,000,000
358,108
18,251,272
2,721,425
488 654,586
£,101,067
86,653,157
791,087
584,718
1,000,380
12,409,000
8,500,000
1,334,515
739,545
1,000,000
8492072
1,325,307
4,000,000
3,520,169
162,673,492
288,891
£9,000
1.071,208
2,222,576
2.855 000
700,000
2,470,495
1,688,249
254,832
79,775
3,990,474
43,269,207
405,230
£,790,015
14,565,548
500,000
2,220,000
504,727
36,227.971
1,200,517
1,722,000
1,000,000
2,566,108
2,439,439
4,020,198
88,843
4,742,000
14,975,223

FOR

808,830
1,914,000
50.430,042
1,000,000
358,105
18,251,272
2,721,426
488,654,586
9,101,087
88,653,157
791,067
534718
1,000,380
12,409.000
8,500,000
1,334,515
731,545
1,000,000
8,492,072
1,325,307
4,000,000
3,520.169
162,573,492
288,891
£9,000
1,071,209
2,222 576
2,855,000

700,000

2,470,495

254,832
79,775
3,990,474
13,260,207
405,236
5,790,015
19,565,546
500,000
2,220 060
504,727
38,227,974
1,200,517
1,722,000
1,000,000
2,566,108
2439438
4,020,198
86,843
4.742,000
14,975,225

AGAINST

1,688,249

ABSTAIN

Appointed Froxy
Roberto A. Atendido
Reberto A, Atendido
Roberto A. Afendida
Roberto A. Atendido
Roberto A. Atendido
Roberto A, Atendido
Roberto A, Atendido
Roberto A, Atendide
Roberto A. Atendido
Roberio A. Atendido
Roberto A. Afendido
Roberdo A, Atendido
Jonathan Y. Dee
Roberto A Alendido
Roberio A, Atendido
Roberto A Atendido
Jonathan Y. Dee
Raoberic A. Atendide
Raberic A. Atendidc
Roberic A. Atendido
Roberto A, Atendide
Roberto A. Atendidg
Roberto A. Atendide
Roberlo A. Atendido
Roberio A, Atendido
Roberio A, Atendido
Roberde A, Atendido
Roberfo A. Atendide
Roberio A. Atendido
Roberto A. Atendido
Chairman

Roberto A. Atendido
Roberio A. Alendido
Roberto A Atendidc
Robearto A. Atendido
Roberto A. Atendido
Roberte A Atendido
Roberto A. Atendida
Roberto A, Alendido
Roberlo A_ Atendido
Roberto A. Atendido
Roberto A, Atendidn
Robero A, Atendido
Roberto A. Atendido
Rebero A Atendido
Roberto A. Atendido
Ruberts A. Atendido
Roberto A. Atendigo
Roberio A. Atendido
Roberio A, Alendida
Roberic A, Atendido
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Ballot No. Name of Broker

161
162
163
154
185
186
167
188
169
176
172
174
175
176
177
178
179
180
18t
182
183
184
185
188
187
188
188
190
191
192
194
1495
198
199
201
202
203
TOTALS

Triton: Securities Corp.
Unicapital Securifies, Inc.
Value Quest Securities Coyp.
Wealth Securilies, Inc.

Yao & Zialcita, Inc.

Yu & Co, inc.

BP1 Securities Corp.

E. Chua Chiaco Sec , nc.
Tansengeo & Co., Inc.
Grace §. Dogille

Ferdinand K, Pangan &/ot Enslinda P. Pangan
Leoncio Chta Tian Su
Rudoito G. Alday

Augusius T. Sales Jr.

Jose L. Ong Jr.

Yolanda M, Degla Cruz &for Emilio M. Dela Gruz
Lolita 7. Monte

Dennis L. Ignacio

Josephine R, Rames

Pacifico Silla

Jose Alexis P Agujelas

Dantlo L. Mente &for Lelita T. Monie
Edgar King Ngo

James Lim Chi Hun

Tan Tok Suy &/or Teresita Que Tan
Salvatier Yeo

Teresita L. Ladanga

Valetiano Pedre O. Ptantilla it
Baidwin H. Yu

Pia

Jesus

Ramoncito S1. Nonaio

Rommel V. Bangcee

Meling Dy

Josie Chang

Michaet Eric Dy

No. of Shares

1,310,053
1,554,000
1,366,000
5,499,206
236,872
4,514,140
1,308,000
5,408,261
584,042
133,918
1,000

157
5,000

35

1,060
209
1,000
3,000
1,000
1016
394,072
6,000
3,000
5,000
5,000

50

1,000
158,410
421
3,000
582
37,363
1,008
303
78,000
78,000
78,000

In Person

133,919
1,000
157
5,000
as
1,660
200
1,000
3,000
1,000
1,016
394 072
6,000
3,000
£.000
5,000
50
1,000
168,410
421
3,000
582
37,353
1,600
303
73,000
78,000
78,000
1,006,528
0.0723%

Proxy

1,310,063
1,594,000
1,396,000
5,499,205

236,872
4,514,140
1,306,000

382,308

1,008,509,883

72.4961%

FOR

1,310,083
1,594,000
1,395,000
5,499,206

235,872
4,514,140
1,306,000

584,042
133,919
1.060
157
£,000
35

200
1.000

1.000
1,016
394,072
6,000
3,000
5,000

50

168,410

582

a7.363

1,000

303

78,000

78,000

78,000

4,008,616,477
72.4507%

(percentage over total shares present / represented)

AGAINST

1,688,249
0.1212%

ABSTAIN

0.0001%

Appainted Proxy

Roberto A. Atendido
Roberio A, Atendide
Roberio A. Atendide
Roberto A. Aleadide
Roberto A. Atendido
Roberto A, Atendido
Roberta A. Atendido
Roberto A. Atendido
Reberto A, Atendido

1,421
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iN PERSON PROXY FOR AGAINST ABSTAIN TOTAL SHARES PRESENT
1,031,587 1,391,470,042 1,023,138588 369,536,857 1,421 1,392,501,629
0.0741% 99.9259% 73.4749% 26.5376% (3.0001% % over shares present / represented) 92.8512%
0.0688% 92.7825% ©68.2223% 24.6405% 0.0001% (% over total issued and outstanding shares}



ANNEX IIAII

CERTIFICATE OF INCREASE IN CAPITAL STOCK OF
ALLIANCE SELECT FOODS INTERNATIONAL, INC.

KNOW ALL MEN BY THESE PRESENTS:

We, the undersigned, being the Chairman and the Secretary of the stockholders’

meeting held on 31 March 2015, and majority of the members of the Board of Directors of
Alliance Select Foods International, Inc. (the “Corporation”), do hereby CERTIFY and
REAFFIRM that:

1. At the duly constituted meeting of the Board of Directors held on 17 February 2015
and at the stockholders’ meeting held on 31 March 2015 at Ming Bistro and Bar,
Ground Level, Philippine Stock Exchange Centre, Exchange Road, Pasig City,
respectively, majority of the Board of Directors and stockholders owning or
representing at least two-thirds (2/3) of the outstanding capital stock of Company,
approved the increase of the Corporation’s authorized capital stock from One Billion
Five Hundred Million Pesos (Php1,500,000,000.00) divided into One Billion Five
Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
(Php1.00) per share, to Three Billion Pesos (Php3,000,000,000.00) divided into
Three Billion (3,000,000,000.00) common shares with a par value of One Peso
(Php1.00) per share. _

The requirements of Section 38 of the Corporation Code of the Philippines have been
complied with.

. The amount of increase in authorized capital stock of the Corporation is One Billion
Five Hundred Million Pesos (Php1,500,000,000.00) divided into One Billion Five
Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
(Php1.00) per share.

. The following have subscribed to the increase in authorized capital stock of the
Corporation, and have paid for such subscription by way of cash, as follows:

SUBSCRIBER NO. OF SHARES | VALUE PAID-UP
PCD Nominee Corp. 952,606,926 Php 852,606,926.00 | Php 952,606,926.00
Filipino) '
PCD Nominee Corp. 47,382,167 Php 47,382,167.00 Php 47,382,167.00
_(Foreign) . '
Raymond Kee Hick See 10,521 Php 10,521.00 Php 10,521.00
Stephen G. Soliven 386 Php 386.00 Php 386.00

‘Thus, the requirement that at least twenty-five per cent (25%) of the amount of the
increase in the authorized capital stock must be subscribed and that at least twenty-
five per cent (25%) of the amount subscribed must be paid up has been complied
with.

. The actual indebtedness of the corporation as of the date of the stockholders’ meeting
is US$ 28,856,367 or equivalent to Php1,292,649,816.00;

1



5. No bonded indebtedness has been incurred, created or increased as of the date of the
stockholders' meeting;

6. The list of stockholders present or represented at the meeting held on 31 March 2015
is attached hereto as Schedule “1™;

7. Stockholders owning 1,023,138,588 common shares comprising 68.22% of the
outstanding capital stock of the Corporation voted in favor of the increase in the
authorized capital stock of the Corporation.

This Certificate of Increase in Capital Stock may be executed in any number of
counterparts, including by facsimile counterpart, all of which shall constitute one and the
same instrument. Each such counterpart shali be deemed an original, and it shall not be
necessary in making proof of this Certificate of Increase in Capital Stock to produce or
account for more than one such counterpart.

[SIGNATURE PAGES FOLLOW]



IN WITNESS WHEREOF,

we have hereunto sei our hands this

2015 at Pasig City, Metro Manila, Philippines.

{/'A‘\
/ \ . .

H
§

i
‘s
H

1

-7

W /{ i MW _j%y /LW {é

\ «JONATHA:NY DEE RAYMOND K.H. SEE
Chairman _f sz\Dl ector ;
TIN: 105-698-807 TINM21- 5‘]57812
/
§
GEORGE E. SYCIP MARIE GRACE T}.{VERA CRUZ
Director Director

TiN: 910-761-865

TIN: 206-413-212

P A /)
/‘3 C%f‘%\\ Dz rh e,

ERWIN M. ELECHICON ANTONIO C. PACIS

Director
TIN: 120-146-051

Director’
TIN: 100-244-492

HEDY S.C. YAP-CHUA

Countersigned:

TIN: 1213515-812
P4

ANNSLEY'B. B] S
Secretary of Stoi’slgholde ' Meeting

T

Director
TIN: 439-447-089



- SUBSCRIBED AND SWORN TO BEFORE ME, a Notary Public, for and in

EASlG ‘ City on this dagrof 13 anu 2015, appeared the following,
exhibiting:
Name Government 1.D. Date/Place Issued

JONATHAN Y. DEE

Passport No. EB6894223

06 Dec, 2012/
DFA Manila

RAYMOND K.H. SEE

Passport No. EC3695414

17 Mar. 2015/
DFA NCR East

GEORGE E. §YCIP

MARIE GRACE T. VERA CRUZ

Passport No. EB3961381

28 Oct. 2011/
DFA Manila

ERWIN M. ELECHICON

Passport No. ECO751549

03 April 2014/
DFA NCR Central

ANTONIO C. PACIS

Driver’s
N11-58-028668

License No.

05 June 2015/
LTO East Avenue

HEDY S.C. YAP-CHUA

ANNSLEY B. BANGKAS

Passport No. EB3658120

15 Sept. 2016/
DFA Manila

known to be the same persons who executed the foregoing instrument and they
acknowledged before me that the same is their own free and voluntary act.

IN WITNESS WHERECF, | have hereunto set my hand and affixed by notarial seal
in the place and one the date above written.

Doc. No. Sw__
Page No. 1

. Book No. . ;
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Hatiot No,  Nationality MNamed No. of Shares I Person Proxy FOR AGAINST ABSTAN Appoinied Proxy

1 Singapore ALBERT HiN KAY HONG 38,071,537 39,071,537 39,071,537 tedy 5.C. Yap-Chua or Jomini G, Nazareno
2 Filigiag ANGPING, JERRY C. 1,000,009 1,000,800 1,000,000 Raberto A. Alendido

3 Filiging ARANTON. GISLENDE MAE V. 3,540 3,890 3,890 Robarty A. Atendido

# ARBIE, TITO D, . 23156 23158 3,156 Robeno A. Atendido

-3 ARBOLADURA, G 3,880 3,890 3.89¢ . Roberto A Atendide

& FENGZON, JAIME A, ) €.484 6,434 6,684 Roberto A. Atendide

7 BERMNASHISE A, 38,600 38,608 38,00¢ Raoberto A. Alendico

8 ROLOYOS, SOFRONILD (. 3,860 . 2,890 Roberts A, Atendide
ES Singanore BONDEAST PRIVATE LIMITED 13,022,431 13,023,411 13,025 411 Hedy $.C. Yap-Chua or Jomini G. Nazareno
G FHiping CAGAS, MARLYN A, 5,187 £,187 5,187 Robento A, Alendido

B Fitiping CALIXTO, RODOLFO & 3,650 3,890 3,890 Robets A. Alendids
17 ino GASHIO, COMINGD C 2,583 2,593 2,593 Roberto A. Alendido
13 N D TORARES, DANILO 4,297 1,297 3.857 Robero A. Alendido
4 no DEE, ALVIN Y. 34,851 A7 B3 38,851 Reberlo A, Atendido
15 no DEE, JONATHAN . 28 840 38,848 38.845 Roberto A. Alendido
% DEE JONATHAN Y. : 1 1 1 Joseph: Anthony B, Lopez
17 DEE, JONATHAN ¥, 1 1 1 Hanbery L. Castanads
i8 DEE, JONATHAN ¥, 1 1 1 Neéil B. Nusup

1Q GEL JENMIFER Y ITF CARLOS DEE GONZALES G.484 454 6,484 Reberto A, Alendido
26 DEE JENNIFER Y. ITF CHRISTOPHER L. DEE 6,484 6,434 6.484 Roberie 4. Atendide
21 DEE,JENMIFER Y ITF EDWARD JOHN P, DEE 6,484 B.484 6,454 Roberte A. Atendidn
27 DEE, JENNIFER Y_ITF ESPERANZA CARLA DEELAUREL 6,454 6,484 6,484 Rpbere A Atendido
i GEE JENNIFER Y ITF FRANCIS MARTIN D, GONZALEZ 8,464 8,484 €484 Roberlo A. Atendido
24 DEE JENNIFER ¥ \TF FRANCIS P. DEE B,484 6,484 6,484 Roberte A. Atendldc
25 DEE JENMFER Y ITF GABRHILLE L. OBE 6,684 £,434 8,484 Raberto A, Atendgide
6 DEE JENNIFER Y ITF JOMANY DEE GONZALES ©.484 6,434 5,484 Roberta A. Atendide
27 DEE, JENNIFER ¥ ITF MANUEL DEE GOMIALES 6,484 5,454 6,484 Robere A. Atendico
28 DEE JENRIFER Y IT¢ REGINA DEE GONZALES 6,484 6.434 G484 Roterta A. Atendico

6 DEE JENNIFER Y ITF REGINA ISABEL DEE-LAUREL 5,434 6484 6,484 Robartg A. Alendide
3 DEE-LAUREL, JOANNA 38,848 38.548 38,848 Ruterta A, Atendico
3 DINGLASA, NORIS J 1,287 1.297 1.287 Robers A, Atendido
az EMACTRO SR, TEGFISTO L. 2553 2593 2,593 Roberio A Alendido
as ESCAY, KATRINA D 1.287 1,297 1,257 Roberio A. Atendida
T4 ESTAND, HERNA P . : 1,297 1,297 1,287 Reperio A. Atenoido
a5 Taiwanase FCF FISHERY CO.LT0. 3475370 3,675,270 3,975,378 Robeno A. Atendido -
a6 Filipino FOGP, INC 1,354 045 1,894,045 1,884,045 Roberlo A. Atendidc
a7 GO, PATRICK 1 1 1 Robero-A. Atendido

< HARVEST ALL INVESTMENT LIMITED 177,261,165 377,269,165 177,464,165 Heay 5.0, Yap-Lhua ar Jomini G Nazareno
k! HOJRALA, RAUL D 1,287 1,257 1,297 . Robero A. Atendido
40 INFANTE, EMILID MARTIN G, 26,035 25,935 25,935 Raberto A, Aleaoias
41 SHCHARM, HELEN M. 2,583 Z,393 2,233 Robefio A Alendide
42 JICHAN, ORLANDG O 1,267 1287 4297 Raherio A, Alendido
43 KAWSREK JR., PETER 4,538 848 4,538 645 4,538,646 Ruberto A. Alendide
Ad LADANGA, ALEC S 25,935 25935 25935 Rabero A. Adendo
a5 Fifiping LADAMNGA, MOSHE &, . 25,835 25935 25.63% Reaberic A, Alen

& Fiipine LADANGA, MYRHA P 1,952 1,152 1,15 Roberio A. Alen

a7 Filipina LADANGA, YURI § 25,535 25,835 25,935 Roberto A. Aten

48 Filiping MAHUMODC, DIDSDADA A 1,297 1,287 1,287 Raberio A Alen

A5 Fibping MINA, RUBENT 3,890 3,690 3,890 Roberto A, Alen

¢ Fikiging MORIL, RODEL ¥ 1.287 1,237 1.287 Roberlo A, Alenddo
&1 Fifiping MUCHO JR. OSCAR P, 1,287 1.397 1,287 Roberto A. Atendido
57 i NARGISO, HERMINIA B 25935 25,9235 25935 Robento A. Atendido
53 OFRASIOJR | FELICISIMO &, 5,551 15,561 15,561 Roberto A. Atend;

Ra QRIENTAL TIN CAN & METAL SHEET MFG. 2,210,385 2,218,335 2,210,385 Roberto A, Atendido
55 Fihpino PAGIS, ANTOWO £. 400 400 400 Robertg A. Aleadide
56 Filiping PERNES, AGNES 1,287 1,297 1297 Raberto A, Alendidgo
537 Fdipinp ROMULO MABANTA BUERAVENTURA SAYOC & DE .05 ANGELES 34,921

58 ROMULO MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES 1,102 1,102 1,102 Jomini C, Nazarenc
54 ROMULO MABANTA BUENAVENTURA SAYQC & DE LOS ARGELES 1,102 i 1,402 Leandro £. Abarquez
50 ROMULD MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES 1,102 5,162 1,902 Catherine Bealrice Q. King Kay
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Ballot Ho. Nationality Kamet No, of Shares  In Person Proxy FOR AGAINST ABSTAIN Appotnted Proxy
61 ROMULO MABANTA BUENAVENTURA SAYOC & DE £.OS ANGELES 1,102 5,102 1,102 Andrea Antonelte A. Sese-Raiucio
62 ROMULD MABANTA BUENAVENTURA $AYOC & DE LOS ANGELES 1,11 .10 1,11 Timothy Daiton &, Lim
63 ROMULO MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES 1 1 1 Gemaing J, Do Runa
€4 ROMULO MABANTA BUENAVENTURA SAYCC & DE LOS ANGELES 1 1 1 Arigl P. Barroga
85 ROMULO MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES 1 1 Shyla Carmina E. Rayes
66 SABIDG, HERMENEGILDA L. 3,880 3,890 3,890 Roberte A, Alendido
g7 SALARDA, MAYLYN W, 19,461 19,451 12,451 Roberte A, Alendido
&5 SEGUNDD, CRESCENTE M 12,968 42,968 12,958 Roberte A. Atendido
59 SERQUINA JR., MDISES V., 1.287 4.287 1,287 Roberio A. Alendido
7 SERGUIFA, ALFONSO Y, 1.297 4.297 1,287 Raoberte A, Atendido
7t SERQUIRA, AURORA Y. 1,297 3297 $.287 Robartp A, Atendido
T SERQUINA, HELEN 1,297 1,297 1,287 Roberto A. Atendido
73 SERQUINA, JESUS V. 1,297 1,297 4.297 Rfobedo A. Atendido
74 SERGUINA, LORNA 1.297 1,297 1,287 Roberio A. Atendida
75 SERQUINA, MANUEL V. 1,297 1,297 1,297 Roherto A. Alendido
76 SERQUINA, MOISES K. $.287 1,297 1,287 Robarde A. Alendido
T SERGUINA, RAMON V. 4,297 1,297 1.297 Roberie A. Alendido
73 SY. LEDENESA €. 3890 3.890 3,880 Roberte A. Atendida
9 SYCIP, GEGRGE 1 1 i Roberta A Atendida
80 TACBOBD, ALEXANDER &, 2,593 2593 2,583 Robarto A. Atendide
it VER# CRUZ MARIE GRACET. 374 374 374
52 VERA CRUZ MARIE GRACE T, 1 3 1 John Garrel Go
&3 VERA CRAIZ.MARIE GRACE T, 1 1 Calvin Bernard Lim
&4 VERA CRUZ MARIE GRACET 1 1 1 Rena Rico-Pamfile
% VERA CRUZ MARIE GRACE T. 1 1 4 Kim Baltag
86 VERE CRUZ MARIE SRACE T, 3 Jemes Vilareal
37 VERA CRUZ MARIE GRACE T 1 1 1 Heary Nge
a8 VERA GRUZ,MARIE GRACE T. 1 1 Tad Pigion
89 VERA CRUZMARIE GRACE T, 1 1 1 Maria Cristing §. Bayhon-Gardia
oo VERA CRUZMARIE GRACE T. 1 1 1 Rogolyn Sorila
" VERA CRUZ MARIE GRACE T. 1 1 1 Gladys Q. Mirandiita
u2 VERA GRUZ MARIE GRACE T, 1 Nino Carfiio |, Baltazar
93 VERA CRUZMARIE BRACET. H 1 Gabriel Dea
94 VERA CRUZ MARIE GRACE T, 1 1 Gerry Zodlla
ab VERA CRUZ MARIE GRACE T. 1 1 1 Herxy Pasco
i) VERA CRUZ MARIE GRACE T, 4 Jay Anggies
97 VERA CRUZ MARIE GRACE T, % 1 1 Rubint Baflesteros
a8 VERA CRUZ MARIE GRACE T, 1 1 t Francisco. Ed Lim
39 VERA CRUZ MARIE GRACE T, 1 1 1 Chrysilla Carissa P. Bawlista
100 VERA CRUT MARIF GRACE T. i 1 4 Ajson Benedict C. Velasco
101 VERA CRUZMARIE GRACE T, 1 1 1 Antonio Jose Gerarde 1. Paz
W02 YERA SRUZMARIE GRAGE 1. 1 1 1 Everiena O. Lue
103 VERA CRUZMARIE GRACE T. i 1 1 Filemon Ray 1. Javiar
G4 VERA CRUZ MARIE GRACE T i 1 1 Celerina Ress D. Fajardo
0% VERA CRUZMARIE GRACE T, 1 il 1 Margeline T. Carrasco
08 VERA CRUZ MARIE GRACE T. 1 1 1 Chrisiopher Louie [, Qcampo
107 VERA CRUZ MARIE GRACET. 1 1 1 Catherine Ann L. Dine
197 Bingapore: VICTORY FUND LIMITED 138,474,515 138,474,015 138,474,018 Hedy S.C. Yap-Chua or Jomini C. Nezzreno
108 YP)., ARLENE 3. 2,880 3.89C Roberto A. Algndido
5] GRTGHALIEN, JAIME S, 6464 6484
473 JERRY TEO CHUA DR JEFFREY TEC CRUA 232 232
193 SEE RAYMOND KEE HIOK 5,000 5,000 5,000
146 MONTILLA IV AGUSTIN R. 1 ] 1
290 CHAY, GO KIAN LOR RITA GAPUZ 42,960 12,568 12,956
ABRENICA, ERNERTO V. 1,297
ABRENICA, MA, ELENA T, 1,287
ABRENICA, ROSARIOJESSICA Y 2553
AGQSTO, BHONA D. 1287
ALERTA, SOCRATES L. 5,187
AMADED FISHING CORP. 264.874
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Ballot No.

Nationatity

i

Fhipino
Fifipino
Fiipio

Fibpino
Filipine
Fifiping
Filiptne

Filigine

Namet
ARBIS, MANCY A,
ARBIS, ROSEMARIE A.

ARESPAGUCHATA: ROSARIO LOURDES R,

ASIATIC DEVELOPMENT CORPORATION
ATOM CHEMICAL TG, INE.
BAGUD, ROLTNE D

BOLOYCS, ANGELITA A

BUADC, RODELIO B

CALANG!, MA. ERLINDA R,
CANDA, ROBERT M,

CANDA, ROWENAT.

CANTOA DEEP SEA FISHING IND. CORP
CARTAGENA, JUNA JOY A,
CARVAJAL, RICHARD A,
CASABDR, MARIG L.

CASTRO, AIDA &

CASTRC, RODGLEQ

GCBRNA MLA OBO AJC 2601180001
CENTURY CONTAINER CORP,
CHENG BERCK YAG

CHUAN, ALNGRA D,

COMLU ENTERPRISES

CROWN BOOKSTORE

CRUZ, LESTER PAUL C.

DAD CROWHN BOOKSTORE

DAD. AQUARIUS FISHING SUPFLY
DADIANGAS 3HG MARKETING
DALBY LARS

DAMALERIC FISHING CORP,
DAMALERID; AUREA

DAMALERID, Jikdy

DEANG, GILDA C

DEANG, LAODICEA B,

DERIT, JEANEFER M.

DFC TUNA VENTURE CORPORATION
DHIAVAPITAK, BHUMIPAT

DISPO PHILIPPINES

DIVING, 144, TERESA &

DY CHE SING

ECHAVIA, CHERYL P

ECHAVIA, JAYME T,

EDROLIN JR.. CARMELITO A,
ELECHICON ERWIN M,

EPENDE, TOTC

F. DEL ROSARIO FISHIRG CORP.
FLORES, JAIME €

FLORES, MARIA LIZ S,

FLORES, ROMMEL L.,

GALAURA JR., NARSISO T.
GALAURA, ROSAUE A

GALAXY AUTO PARTS
GATCHALIAN, RPODORA T,
GENPACCD, INC.

GENSAN UNITED BEARING SURPLY
GEROY, ROMER P,

GiLI JR., GUILLERMO F.

GRAND G GRAPHICS PRINJER
GRIFFITH LABORATORIES (PHILS.), ING.
H. E. HARDWARE

HEBEN BRIGHT STAR MARKETING

Ho. of Shares
3,890
12,968
2,563
139,200
519
£,484
2.593
12,968

28,509
2563
56,952
an7?
1297
1,267
1,297
1,267

2
10647
1,200,000
1,297
4262
564
1,297
£,336
4654
1,027
£,000
820,556
1,188
40,285
2,595
1.297
12,468
517.248
1

887

2,593

12,668
1,297
1,767
6,464

2C0
1,208
V7668
5.187
2.890
2,553
2,593
1,297
297

B AB4
172,973
606
2502
45 523
8508
7828
£188
&7

tn Person

Proxy

FOR

AGAINST

ABSTAIN

Appointed Proxy
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Raliot No, Namet No. of Sitares  In Person Proxy FOR AGAINST ABSTAIN Appointed Froxy

HL TRADING COMPANY 700

HULGUIN, GLARIELD A 1287

JAYME, AGNES U, 1,267

SAYME, EDWIN L 2,593

JERMEL FISHING ANDG TRADING ING. 15,066

JNRINTL TRADING 4629

JOY ELECTRICAL 3,706

JR PHOTO LAR 184

RS EISHING 570

LAPVISUTISIN, SURIYA 1

LAROYA, CHERRYL V. 1,267

LARGYA_ ILUMINAGA V. 12497

LEONG.IAN CHUA HONG 1

L, SOPHEA U, 19,451

LOC-VENTURE CORP. 15.545

LOMARDA, MA. REGINA CHRISTIE 1,297

LOMUGDA ARVIN VICENTE P. 1,156

LUMANGLAS CHRISTOPHER M, 1,000

B 3 SORMAMO TRADING | C. 1158

MARIANG. MARIA ANA BES 5,000

MCEAIN, DON 1

MEGAPACK CONTAINERS CORP, 33,110

MENDOZA, ERIC 7,453

METR FISHING 135,399

MKSS FOOD INDUSTRY 122,144

MG ARQ ROMED & 35,365

MORALES, BIERNIE $ 2,593

MORALES, TERESITA (3. 1,297

NALCD PHILS. NG 27262

MARCISO, NATHANIEL G. 38,803

NEGOR, ZAIQE. P 3.880

NEGROS MAVIGATION CO. 432

MEW ZAMBOANGA UNIVERSAL ENTERPRISES, INC, 23,090

NYERVIN COILD STORAGE 2,158

QUHA IR, ARTURG 8. 1,257

OREGON 322

DWEN MATHANIEL 5. AY {TF LI MARCUS AU 31

PADAGAS, REYMEL O, 2,593

Filiping PADAD, LETECIA E. 2,593
FHipina PASTOR, GLENDA P 1,297
Fiipino PASTOR, RAMON G, 1,297
FEPIO PELAYD, ROBARIG L. 1,38¢
Filiping OELLE MARKETING 286
i PENALOSA, IRENE §. 12,988
PETRON CORPORATION 21.024

PHELA RESQURGES SORP 2

PHIL. FISHERIES DEVELOPMENT AUTHORITY 346,207

PRANGA, MYRHA, 138

ROMARES, FEDERICO G, 1,297

RYEDELLE MKTG. CORP 38,185

Singapare &, CHANDRA DAS 2,604,760
Fiiping SACAY, RODERIGK M 3,590
Filping SALas, BUGENE A 47,950
Fifpino SALINAS (1) CORPURATION 497
Fifiping SAN LORENZO RUIZ FISHING INDUSTRY, INC. 21,892
Filipino SANVICTORES,JULILS VICTOR EMMANUEL DE JESUS 1167
Filipino SARANGGANI PACKAGING 64,933
Agfierican SAVAGE, JAMES 1
Filipino SAYCON, JOSEPHZ 3,850
Fibping SAYCON, PILAR P, 2,563
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Ballot Ne.

TOTALS

Nationality
Fifipineg

Olhery

Narmet

SERAN, JORGEL M.

SERQUIAA, SALVAZION

SERRANG, ALFONSO 8.

SOCUTECO

SOLIVEN,STEPHEN G.

SOUTHERN UNION HARDWARE
STENIEL CAVITE PACHKAGING

STENIEL MINDANAQ PAGKAGING
SULPCIG LINES

SUFEME MERCHANT

SUPPLIERS WITH NG LIABILITYICANNOT BE FOUND
TACUB FELICITAS F.

TACUB.PACIFIGO B,

TACULOD, AMADGR P,

TAGALOG, FELIXY.

TALUSE JR | AURELIO P
TANGHIPETERF.

TARAC, MYRALYN C

TOSEI

TE, LORETOT.

TECSONROSALIE Q.

TEDDIE TRUCKING

TEREZ, GENILO B,

TIONGCD, ARNOLD B.

TOTAL PETROLEUM PRILS, CORP
TRIMMARINE INTERNATIONAL (PTE} LT,
TURNER PHILIP &/CR ELNORA TURNER
UATED BEARING SUPPLY

UY., BELY

Y, LOUIS ARTHUR T.

VETERANS PHALS. SCOUT SECURITY AGENCY
VICAR VENTURES

VILLAROMAN, CESAR |

WESTERN GUARANTY CORPORATION
YR SIU CHENG

YAPS CLINIC

YOUNG, BARTHOROMEW DY BUNCIO
ROUGRIGUEZ. MELISSA ERIKA LOURDES £,
RODRIGUEZ, RANDQLPH H.

PCE NOMINEE CORPORATION (FILIPING)
PGO HOMINEE GORPORATION (FOREMGH)

HNo. of Shares
3,880
2,493
25,935

1,170,472
138

98

250

54,838
18,601

28

1,158
129678
1,600

a8

1.000

32419
32,419
1,021,294,067
56,660,716
1,489,712,463

In Person Proxy FOR AGAINST ABSTAIN Appuinted Proxy

Roberto A, Ataridido
Roberto A. Alendido

23,059 381,960,159 14,122,111 367,848,608 -
0.0018% 27.4298% 1.0942% 26.4964% 0.0006%
{perceniage over total shares present / representsd)
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Batiot No.  Name of Broker No. of Shares in Person Proxy FOR AGAINST ABSTAIN Appointed Proxy

110 A. T De Caslro Securities Corp. 868,830 898,830 898,830 Roberto A, Atendido
11 AB Capilat Secusities, inc. 1.914,000 1,614,000 1,914,000 Roberto A. Atendido
12 Abacus Secunlies Corp. 50,430,042 50,430,042 50,430,042 Roberto A, Atendido
13 Accord Gapital Equities Corp. 1,000,000 1,000,000 4,000,000 Roberto A. Atendido
114 Alakor Secuyrities Corporation 358,165 358,105 338,108 Reberto A, Atendido
116 Angping & Associates Securities, Inc. : 18,284,272 18,251,272 18,251,272 Roberto A. Atendido
118 Ansaldo, Gudinez & Co., inc. ) 2721426 2,721,426 2,721,426 Roberto A. Atendido
117 Asiasee Equities, Inc. 488,654,586 488,654,586 488,654,586 Roberio A. Atendido
118 Astra Securities Corp. 9,101,067 5,101,087 9,101,067 Roberto A. Atendido
119 Autora Securitiss, Inc. 85,653,157 85,653,157 86,653,157 Roberdo A, Atendido
120 B. H. Chua Securities Corp. 791,087 791,087 791,087 Roherto A. Atendide
121 BDO Securities Corp. 584,718 584,718 584,718 Roberio A, Atendido
122 BDO Securities Corp. 1,000,380 1,000,380 1,000,380 Jonathan Y. Dee
123 B3O Securities Corp. 12,409,200 12,408,000 12,409,600 Roberto A Alendido
124 Befson Securities, inc. 8,500,060 8,500,000 8,500,000 Roberto A. Atendida
125 Bernad Securities, Inc. 1,334,515 1,334,515 1,334,518 Roberto A Atendide
126 Carmpos, Lanuza & Co., Inc. 731,545 731,545 731,545 Jonathan Y. Dee
127 Citisecurities, fnc, 1,000,600 1,000,000 1,000,008 Roberto A. Atendida
128 COL Financial Group, Inc. 8,492,072 8,492,072 8,482,072 Roberto A. Atendido
129 David Go Securnities Corp. : 1,325.207 1,325,307 1,325,307 Raberto A Atendido
430 Deutsche Regis Partners, inc. 4,000,000 4,000,000 4,000,000 Roberto A, Atendido
131 Diversified Securities, Inc. 3,520.169 3,520,169 3,620,169 Robarto A. Atendido
132 Eagle Equities, Inc. 162,673,482 162,673,492 162,873,492 Roberto A. Atendido
133 Eastern Securities Dev. Corp. 289.82: 285,891 288,591 Roberto A. Atendido
134 First Metro Securities Brokerage Corp. £9,000 £9.000 £8,000 Roberto A, Alendido
135 First Grient Securities, inc. 1,071,269 1,071,208 4,071,208 Roberto A, Atendido
136 G. 0. Tan & Co,, Inc. 2222578 . 2,222,576 2,222,578 Raberto A. Atendido
187 Globalinks Securities and Slocks, Inc, - 2,855,000 2,855,000 2,855,000 Roberto A, Atendido
138 Goldstar Securities, Inc. 700,000 700,000 700,000 Roberio A, Afendido
139 HIH Securities, lac. 2,470,485 2.470,495 2,470,495 Roberto A, Atendido
140 HSBC 10 1,688,249 1,688,249 4,668,249 Chairman

141 Lucky Securities, inc. 254 832 254,832 254,632 Roberto A. Atendido
142 Luys Secwilies Company, Inc. 79,778 79,778 79.775 Roberto A. Atendido
143 tandarin Secusties Sorpomation ) 3,980,474 3,890,474 3,990,474 Roberto A Atendiic
144 Maybanic ATR Kim Eng Securilies, Inc. 13,285,207 15,280 207 13,288 207 Roberts A, Atendide
145 Weridian Securities, inc 405,250 406,230 405,230 Foberto A Atendido
146 FParamount Life and General Insurance Cotp. (Life Operations) 5,790,015 5,790,015 8,790,015 Roberte A Atendido
147 Paramaount Life and General Insurance Corp. {Mon-Life Opetations) 18,565,546 19,585,546 19,565,546 Roberte A. Atendido
148 PCCI Securities Brokers Corporation 500,060 500,000 $00,000 Roberto A. Atendido
145 Praxis Fides Mutual Benefit Association, Inc. 2,220,000 2,220,000 2,220000 . Roherio A Atendido
150 Premium Securities, Inc. 504,727 504,727 504,727 Roberlo A. Atendido
151 Quality Investments & Securities, inc. 35,227,971 36,227 971 36,227 871 Reberto A. Atendide
152 R. Nubla Securilies, inc. 1,200,517 1,200,817 1,200,517 Reberte A, Atendide
153 R. $. Lim & Co., #c. 1,722,000 1,722,000 1,722,000 Roberto. A. Atendide
154 Regina Capital Dev. Corp. 1,000,000 1,000,000 1,600,000 Robero A. Atendide
155 S8 Equities, Inc 2,566,168 2,566,108 2,566,108 Roberte A. Afendido
156 Solar Securifies, . 2,439,439 . 2,439,439 2,439,439 Roberto A, Atendido
157 Standard Securities Corporation 4.020,18¢ 4,020,188 4,020,198 Roberto A. Atendido
158 Strategic Equities Corp. 86,843 365,843 86,843 Roberte A. Ateridido
159 SunSecurifies, Inc. 4,742,000 4,742,000 4,742,000 Roberto A. Atendido
160 Tower Sacunties, Inc. 14,975,223 14,875,223 14,975,223 Ruberis A, Atendido
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Ballot No,
161
162
163
164
i85
185
167
168
169
170
172
174
175
176
177
178
179
180
181
82
183
184
185
1BE
187
188
189
490
191
152
184
195
1838
199
201
202
203
TOTALS

Name of Broker

Triton Secusities Corp.

Unicapital Securities, Inc.

Value Quest Securities Corp,
Wealth Securifies, Inc.

Yao & Zialcita, Ing,

Yu & Co, Ing.

BF Securities Gorp.

E. Chua Chiaco Sec.. Inc.
Tansengeo & Co., inc.

Grace S, Dogitlo

Ferdinand K. Pangan &'or Enelinda P. Pangan
Leoncio Chua Tian Su

Rudolic G. Alday

Augustus T. Sales Jr,

Jose L. Ong Jr.

Emiliop'M. Dela Cruz

Yolanda M. Dela Cruz &for Emiiio M. Dela Cruz
Lolita T. Monte

Dennis L. lgnacio

Josephine R. Rames

Pacifico Silla

Jose Alexis P. Agujetas

Danito L Monte &for Lolita T. Morte
Edgar King Ngo

Jamas Lim Chi Hun

Tan Tok Suy &for Teresita Que Tan
Salvador Yeo

Yeresita L. Ladanga

Valetiano Pedro O. Plantilta 1t
Baidwin H. Yu

Pia

Jesls

Ramoneitc St Nooato

Rommel V. Songgo

Meling Dy

Josia Cheng

WMichaet Ede Dy

Mo. of Shares
1,310,083
1,564,000
1,286,000
5,495,208

236,872
4,514,14C
1,306,000
5.409,261

584,042

$33,919
1,000
157
5,000
35
1,000
202
1,000
3,000
1,008
1,018
394,072
6,000
3,000
5,000
5,000
50
1,000
168.410
421
3,000
582
37,363
1,000
303
8,063
78,000
78,000

In Person

133,918
1,000
157
5,000
35
1,000
200
1,000
3,000
1,000
1,016
394,072
8,000
3,000
5,000
5,000
50
1,000
168,410
az1
3,000
582
37,363
1,000
203
78,000
78,000
78.000
4,006,528
8.8723%

Proxy

1,310,083
1,504,000
1,396,000
5,499,206

236,872
4,914,140
1,306,000

382,308

1,009,509,883
72.4981%

FOR
1,310,083
1,594,000
1,386,000
5,499,208

236,872
4,514,140
1,306 003

584,042
133918
1.009
157
5,000
35

205
1,000

1,000
1,018
304,072
5,000
3.000
5,000

50

166,410

582

37.363

1,000

203

78,000

78,600

78.000

1,009,018,477
T2.4507%

(percentage avertotal shares present / represented)

AGAINST

1,668,248
0.1212%

ABSTAIN

2.0001%

1421

Appointed Proxy

Roberto A. Atendido
Roberio A, Atendido
Roberto A. Atendido
Roberto A, Atendido
Roberto A. Atendido
Roberic A. Atendido
Robertc A. Atendido
Roberfo A. Atendido
Robeito A. Atendido
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iN PERSON PROXY FOR AGAINST ABSTAIN TOTAL SHARES PRESENT
1,031,587 1,391,470,042 1,023,138,588 369,536,857 1,421 1,392,501,629
0.0741% $9.9259% 73.4745% 26.5376% 0.00019% (% over shares present / represented} 92.8512%
.0688% Q2.7825% 68.2223% 24.6405% ~ 0.0001% 1% over total issued and outstanding shares)




ANNEX uAn

CERTIFICATE OF INCREASE IN CAPITAL STOCK OF
ALLIANCE SELECT FOODS INTERNATIONAL, INC.

KNOW ALL MEN BY THESE PRESENTS:

We, the undersigned, being the Chairman and the Secretary of the stockholders’

meeting held on 31 March 2015, and majority of the members of the Board of Directors of
Alliance Select Foods International, Inc. {the “Corporation”), do hereby CERTIFY and
REAFFIRM that:

1. At the duly constituted meeting of the Board of Directors held on 17 February 2015
and at the stockholders’ meeting held on 31 March 2015 at Ming Bistro and Bar,
Ground Level, Philippine Stock Exchange Centre, Exchange Road, Pasig City,
respectively, majority of the Board of Directors and stockholders owning or
representing at least two-thirds (2/3) of the outstanding capital stock of Company,
approved the increase of the Corporation’s authorized capital stock from One Billion
Five Hundred Million Pesos (Php1,500,000,000.00) divided into One Billion Five
Hundred Mitlion (1,500,000,000.00) common shares, with a par value of One Peso
(Php1.00) per share, to Three Billion Pesos (Php3,000,000,000.00) divided into
Three Billion (3,000,000,000.00) common shares with a par value of One Peso
(Php1.00) per share.

The requirements of Section 38 of the Corporation Code of the Philippines have been
cornplied with.

. The amount of increase in authorized capital stock of the Corporation is One Billion
Five Hundred Million Pesos (Php1,500,000,000.00) divided into One Billion Five
Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
{Php1.00) per share.

. The following have subscribed to the increase in authorized capital stock of the
Corporation, and have paid for such subscription by way of cash, as follows:

SUBSCRIBER NO. OF SHARES | VALUE PAID-UP

PCD Nominge Corp. 952,606,926 Php 952,606,926.00 | Php 952,608,926.00
(Filipine)

PCD Nominee Corp. 47,382,167 Php 47,382,167.00 Php 47,382,167.00
(Foreign)

Raymond Kee Hick See 10,521 Php 10,521.00 Php 10,521.00
Stephen G. Soliven 386 Php 386.00 Php 386.00

Thus, the requirement that at least twenty-five per cent (25%) of the amount of the
increase in the authorized capital stock must be subscribed and that at least twenty-
five per cent (25%) of the amount subscribed must be paid up has been complied
with.

. The actual indebtedness of the corporation as of the date of the stockholders’ meeting
is US$ 28,856,367 or equivalent to Php1,292,649,816.00;

1



5. No bonded indebtedness has been incurred, created or increased as of the date of the
stockholders’ meeting;

6. The list of stockholders present or represented at the meeting held on 31 March 2015
is aftached hereto as Schedule “17;

7. Stockholders owning 1,023,138,588 common shares comprising 68.22% of the
outstanding capital stock of the Corporation voted in favor of the increase in the
authorized capital stock of the Corporation.

This Cettificate of Increase in Capital Stock may be executed in any number of
counterparts, including by facsimile counterpart, all of which shall constitute one and the
same instrument. Each such counterpart shall be deemed an original, and it shall not be
necessary in making proof of this Certificate of Increase in Capital Stock to produce or
account for more than one such counterpart.

[SIGNATURE PAGES FOLLOW]



IN WITNESS WHEREOF, we have hereunto set our hands this day of
2015 at Pasig City, Metre Manila, Philippines.

:/M‘\\
:; \\, r;?
: g R w{:‘ﬁ%
j;iE M,é,f«'
\__JONATHAN Y. DEE RAYMO D K.H. SEE
o Chairman { ;
TIN: 105-898-8G7 i-‘
!
/
GEORGE E. SYCip MARIE GRACE T\g\lERA CRUZ
Director Director
TIN: 810-761-865 TIN: 206-413-212
ANy N oy . /7
%é}(@f&“{”ﬁ% T L2t e,
ERWIN M. ELECHICON ANTONIO C. P CIs
Director Dlrecto,r‘
TIN: 120-"48-051 TIN: 100-244-492
HEDY 8.C. YAP-CHUA
Director
TIN: 439-447-089
Countersigned:

Chai

mah of Stockholders’ Meeting
T N:g&

21 15-81?/1 L S

Secretary of Stotsl&holde Meeting
TIN: \18«853 -884 \/ﬁ _



SUBSCRIBED AND SWORN TO BEFORE ME, a Notary Public, for and in

e City on this ____ dagipf o 4 400 2015, appeared the following,
exhibiting: WEPT 5
Name Government .D, Date/Place Issued

JONATHAN Y. DEE

Passport No. EB6894223

06 Dec, 2012/
DFA Manila

RAYMOND K.H. SEE

Passport No. EC3695414

17 Mar. 2015/
DFA NCR East

GEORGE E. §YCIP

MARIE GRACE T. VERA CRUZ

Passport No. EB3961381

28 Oct.2011/
DFA Manila

ERWIN M. ELECHICON

Passport No. EC0751549

03 April 2014/
DFA NCR Central

ANTONIO C. PACIS

Driver’s
N11-58-028668

License No.

05 June 2015/
LTO East Avenue

HEDY 8.C. YAP.CHUA

ANNSLEY B. BANGKAS

Passport No. EB3658120

15 Sept. 2016/
DFA Manila

known to be the same persons who executed the foregeing instrument and they
acknowiedged before me that the same is their own free and voluntary act.

IN WITNESS WHEREOQOF, | have hereunto set my hand and affixed by notarial seal
in the place and one the date above written.

Doc. No. 5
Page No. L
Book No. ,__f X
Series of 2015,




ok Ande g

Ealiot No.  Nationality Namet No. of Shares In Person Proxy FOR AGAINST ABSTAIN Appointed Proxy
1 ALBERT HiN KAY HONG 39.071.537 39,074,337 39,071,837 Heady 5.C. Yap-Chua or Jomini C, Vazareno
3 ANGPING, JERRY C. 1,496,060 1,008,000 1.000,080 Roverto A. Alendido
3 ARANGGN, GISLENDE MAE V. ’ 3,550 3,890 3.890 Roberto A, Atendido
% ARBIS, TITOD. 23,156 23,158 43,156 Roberta 4. Atendido
5 ARBOLADURA, QUINCIAND E 2,890 3,890 3.880 Robecto A. Atendido
6 BENGZON, JAIME A, £,484 §,484 3,464 Rogerto A. Atendiio
T BERNAS JOSE &, 38,060 36.00C 38,000 Raoberto A. Atengido
8 BOLOYGS, SOFRDMNILG L. 3,890 3,860 Raberio A. Atendido
[ Singapore BONDEAST PRIVATE LIMITED 13,023,444 13,023,411 13,025,411 Hagy 5.C, Yap-Chua or Joumini G, Nazareno
10 Fipino CAGAS, MARLYN A, £.187 £187 5,187 Roteno A. Atendido
11 i CALIXTO, RQODOLFG G, 3.680 3,880 3,890 Raoberto A, Atendido
17 CASING, DOMINGE Q 2,563 2,593 2,893 . © Robarto A. Alendido
13 DE TORRES, DANILD 1287 1,257 1297 Roberio A. Alenditio
14 DEE, ALVINY. . 38 851 38 851 38,851 Raoberte A, Atendide
% GEE, JONATHAN Y. 39048 3p.848 Ja848 Roberio A Aenddo
18 DEE JONATHAN Y. 1 1 1 Joseph Antheny P. Laper
+7 DEE, JONATBAN Y. 1 1 1 Kimberiy L. Castaneda
18 DEE, JONATHAN Y. 1 1 1 Neil B. Nucup
1% DEE JERNIFER Y ITF CARLOS DEE GONZALES & 4824 5 AR4 6,184 Roberto A, Alendido
25 DEEJENNIFER Y. ITF CHRISTOPHER L. DEE 6,484 5,434 €.484 Robero & Atendido
29 DEE,JENNIFER Y. ITF EDWARD JOHN P, DEE 6,434 G,AB4 6,484 Roperio A, Atendico
2z GEEJENNIFER Y. ITF ESPERANZA CARLA DEE-LALREL 6,454, 6,484 6,484 Ropbarte A Alendida
73 OEE JENNIFER ¥, ITF FRANCIS MARTIN D, GOMZALEZ %484 B.AS4 € 484 E:pberig A. Atendico
4 DEE,JENNIFER ¥.ITF FRANGIS . DFE 6,484 6,484 6,484 Roberie A. Atendide
25 Fifipno DEE, JENMIFER Y ITF GABRIELLE L. OEE £.484 £,484 6,484 Roberto A. Alendidn
28 Filiping DEE JENRFER Y ITF JOHANN DEE GONZALES £.484 £,484 5,484 Roberto A. Atengido
7 Filiping DEE JENMIFER Y ITF MANUEL DEE GONZALES 6,484 5,484 B,484 Robgrto 4. Alendigo
28 Filping DEE JENNIFER Y ITE REGINA DEE GONZALES 6,404 5.434 6,484 Hebero A. Atendizo
29 DEEJENNTFER Y ITF REGINA 1SABEL DEE-LAUREL 6,464 £.4584 8,454 Rebario A, Alendido
30 Fihping DEE-LALREL, JOANNA ' 38,848 35848 38848 Reberio A. Alendids
21 Fihping DINGLASA, NORIS |} 1287 1.297 1267 Riheds A Alenidido
32 EMACTAQ JR., TEGFISTO L. 2,532 2593 2,593 Roberio A. Atendido
A3 ESCAY, KATRINA D, 1.287 1,297 1,297 Roberio A. Alendido
34 ESTANG, HERNA P 1,287 1,207 1207 Roberio A. Atendidc
a5 FCF FISHERY CO.LT0. 3.575370 3,875,370 3,975,370 Roveno A. Atendido
36 FRGP, NG 1.894.G48 1,854,045 1,894,046 Roberio A. Atengido
27 B4, FATRICK 1 1 1 Robesta A. Atendido
3% WARVEST ALL INVESTHMENT L IMITED BN GIRTY 77,451,105 477364 165 Hedy 5.C. Yop-CUhaa of Jomini C Nazaeie
kL] HOJLLA, RAUL B 1,297 1,287 1.247 Robarte A. Alendido
at 1ME ANTE, SMILHD MATTH 13, £5,9%5 20,035 20,938 Hioberda A Alendico
41 JICKAIN, HELEN M. 2,593 2,593 2,953 Robeilo A, Alendico
42 Fifipino JICKAIN, ORLANDO D 1.267 1,297 1,287 Roberto A, Atendido
43 Filiping KAWSEK JR., PETER 4 53 648 4,530,546 4,538,848 ’ Robests A. Alendide
Ad LADANGA, ALEC S 25,5935 25,935 25,935 Rabedo.A. Aendide
A% LADAMNGA, MOSHE S 25,935 28235 25.905 Roberte A Alendide
6 LADANGA, MYRHA P 1,158 1,158 1,156 Robarto A. Atendida
ay LADANGA, YURI S 25,935 25,236 25,935 Reberto A. Atendido
a8 MAHUMOG, DIOSDADA A 1.287 1,287 1,297 Rebeno A Alendido
ag MINA, RUBEN T 3,850 3,890 3,880 Roberlo A. Alendido
50 MORIL, RODEL V. 1287 1,287 1,297 Robarto 4 Alendido
51 KMUCHO JR.. OSCAR P, 4,297 1.287 1.207 Robero A. Atendida
57 NARCISO, HERMINIA B. 25,935 25,835 25935 Roberto A Alendido
53 OFRASIO JR |, FELICISINGD (3, 15,561 15,5681 15,561 Roberto A. Alendido
Ha QRIENTAL TIN GAN & METAL SHEET MFG. : 2,230,305 ) 2,218,395 2210385 Raobérte A, Alendios
55 PACIS ANTONIO £ 480 400 480 Roberts A. Alendide
[:(] PERNES, AGNES : 1,287 1297 1,287 Roberto A. Alendido
7 ROMULO MABANTA BUENAVENTURA SAYDC & OE LOS ANGELES 34,921
58 ROUMULO MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES 1102 4,102 1,102 Jomini C, Nazarene
5% ROMULD MABANTA BUENAVENTURA SAYOE & [IF LOS ANGELES 1102 1,102 1,102 Legrwiro E, ADarqusz
L) ROMULD MABANTA BUENAVENTURA SAYCC & DE LOS ANGELES 1,102 1,102 1,462 Catherine Beatrice Q. King Kay
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Ballol No.  Nationatity Namel No. of Shares  in Person Proxy FOR AGAINST ABSTAIN Appointed Proxy
£1 RCMULD MABANTA BUENAVENTURA SAYGC & DE LOS ANGELES 1,102 5102 1,102 Andres Antonette A Sese-Relucio
82 ROMULD MABANTA BUENAVENTURA SAYOC & DE 1.OS ANGELES 1,401 1101 1,101 Timaothy Daiton §. Lim
63 ROMULO MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES 1 1 1 Gemaine J. D& Runa
64 ROMULD MABANTA BUENAVENTURA SAYQC & DE LOS ANGELES 1 i 1 Ariel P. Barroga
65 ROMULD MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES . 1 ] Shyla Camaing £. Reyes
[0 Fidg SABIDO, HERMENEGILDA L. 5,890 3,890 3,850 Roberta A. Alendidc
87 F SALARDA, MAYLYHN W, 19.451 19,451 19,459 Roberio A. Atendido
&8 F SEGUMDD, CRESCENTE M. 12,968 12,968 12,958 Roberto A. Atendido
B9 F SERQUINA JR., MOISES V. 1267 1,297 1,297 Rotario A. Atendido
0 F SERODUFIA, ALFONSG V. 1.297 1,297 1,287 Reberto A, Atendido
71 F SERQUHEA, AURORA V. 1297 1,297 1.297 Robaria A, Awendido
% Filipito SERQUINA, HELEN 1,257 £.2%7 1,297 Reberic A. Atendido
73 Filigirio SERQUINA, JESUS V. 1297 1297 1.297 Roberto A Atendido
T4 SERGUINA, LORNA 12487 1,797 1,297 Roberto A, Alendide
78 SERGUIFA, MANUEL V. 1,287 1.297 1.207 Roperto A, Atendide
ré A, MOISES K. 1,287 1,287 1,287 Robaio A, Atendide
7 SERQUINA, RAMON V. 1.297 1,292 1,297 Roberto A Atendide
Fi:] SY. LEDENESA C. 3,899 383 3850 Roberfo & Atendido
74 Ametican SYCP, BECRGE 1 * 1 Robetio A. Alendido
B( Filiping TACBOBO, ALEXANDER G, 2,593 2,583 2,583 Roberte A.-Atendide
&i VERA CRUZ MARIE GRACE T. 374 374 374
52 VERA CRUZ. MARIE GRACE T. 1 i 1 John Baret Go
83 VERA CRUZ MARE GRACE 1. 1 4 Calvin Bernard Lim
24 VERA CRUZMARIE GRACE T, ] M 1 Rena Rico-Pamiilo
35 WERA CRUZ MARIE GRACE T. T ] 1 Kirn Baltao
85 VERA CRUZ MARIE GRAGE T, 1 James Vilareat
ar VERA CRUZMARIE GRACE T 1 4 4 Herwy Noe
a8 VERA CRUZMARIE GRACE T 1 1 Ted Piaton
a9 VERA CRUZMARIE GRACE T, 1 1 1 Maria Cristing §. Bayhon-Carcia
90 VERA CRUZ MARIE GRACET. 1 1 1 Regelyn Sorilla
9 VERA CRUZ MARIE GRAGET. 1 1 1 Gladys ©. Mirandiila
w2 VERA CRUZMARIE GRACE T, 4 Hino Carika |. Battazar
g3 VERA CRUZ MARIE GRACE T 1 1 Gabriel Dea
84 VERA CRUZ,MARIE GRACE T. + 1 Genry Zorilla
95 VERA CRUZ MARIE GRACE 7. 4 1 1 Henry Pasco
B VERA CRUZ MARIE GRACE T. 1 Jay Angeles
o7 VERA CRUZMARIE GRACE 7. 4 1 1 Rubini Ballestaros
an VERA CRUZ MARIE GRACE 1. i 1 1 Francisco £¢ Lim
=] VERA CRUZ MARIE GRACE 7. 1 1 1 Chrysila Canssa P. Bautista
100 VERA CRUZ MARIE GRACE T, 1 t 1 Pison Benedict T, Velasco
01 VERA CRUZ MARIE GRACE T i ] 1 Anteaio Jose Gerardo T. Paz
02 VERA CRUZ MARIE BRACE T, 1 i i Everlene 0. Lee
103 VERA CRUZ MARIE GRACE T. 1 1 1 Filemon Ray L. Javier
104 VERA GRUZMARIE GRACE T 1 1 d Cewrina Rose D. Faarde
1085 YERA CRUZ MARIE GRACE T, 1 4 1 Margatine T. Carasco
108 VERA CRUZ MARIE GRACE 7. 1 1 1 Cnristopner Lodle T. Ocampo
W7 VERA CRUZ MARIE GRACE Y. 1 1 1 GCatherine Ann .. Bino
107 Singapnre VICTORY FUND LIMITED 138,474,018 138,474.015 138,474.015 Higy 5.C. Yap-Ohus ot Jomini C. Nazareno
104 P, ARLENE 4. 2,800 3,860 Roberto A Atendido
171 GATCHALIAN, JAIME 5. 6,464 6,484
173 JERSY TEO CHUA OR JEFFREY TEC ChUA 232 232
193 SEE RAYMOND KEE HIOK 5,000 5,000 5,000
495 MONTILLA WV AGUSTIN R 1 1 1
206 THAY, GO KIAN &/OR RiTA GARPUZ 2,968 12,568 12,4968
ABRENICA, ERNESTO V. 1,297
ABRENICA, MA ELENAT. 1,297
AHRENICA, ROSARIO JESSICA T 2,503
AGOSTO, CHONAD. 1.267
ALERTA, SOCRATES L. 5,187
AMADRED FISHING CORP. 294,874
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SaHot No.

MNationality
Fibping
Finging

Fikping
Fitping
Filping
Fiping
Filining
Fipine

Fifipino

Filiping

Namet

ARBIS, NANCY A,

ARBIS, ROSEMARIE A,
ARESPACGOCHASLA; ROSARIC LOURDES R,
ASIATIC DEVELOPMENT CORPORATION
ATON CHEMICAL €O, INC.
BACUD, ROLYNED

BOLOYGS, ANGELITA A,

BuADG, RODELIO P,

CALANGL MA ERLINDA R,

CANDA, ROBERT M.

CANDA, ROWENA T,

CANTOJA DEER SEA FISHING IND. CORP
CARTAGENA, JUNA JOY A
CARVAJAL, RICHARD A,
CASADGR, MARIO L.

CASTRO, AIDA S

CASTRE, RODOLFQ

CBNA MLA O8O0 A/C # 601180001
CENTURY CONTAINER CORP.
CHENG BERCK YAD

CHUAN, ALNORA D

CONLU ENTERPRISES

CROWN BOOKSTORE

CRUZ, LESTER PAUL C.

oAD CROWN BOOKSTORE

DARD. AQUARIUS FISHING SUPPLY
DADIANGAS 3HE MARKETING
DALBY LARS

DAMALERIO SiSHING CORP,
DAMALERIO. AUREA

DAMALERID, JiMsY

DEANG, GILDA C.

DEANG, LAODICEA B.

DERIY, JEANEFER M.

DFC TUNA VENTURE CORPORATION
DHNAVAPITAK, BHUMIPAT

DISFD PHILIPPINES

DIVING, MA. TERESA T,

DY CHI SING

ECHAVIA, CHERYL P

ECHAVIA. JATME T,

EDRDLIN IR CARMELITO A,
ELECHICCH ERWIN M,

EPENDE, TOTG

£. DEL ROSARIO FISHING CCORP.
FLORES, JAIME C

FLORES, MARIA LUZ S.

FLORES, ROMMEL L,

BALAURA JR., NARCISO T,
GALAURA, ROSALIE A

GALAXY AUTO PARTS
GATCHALIAN, RHODORA T,
GENFAGCO, ING.

GENSAN UNITED BEARING SUPPLY
GERQY, ROMER £,

GiLl JR., GUILLERMO F.

GBRAND & GRAPHIGS PRINTER
GRIFFITH LABORATORIES (PHILS.), INC.
H E HARDWARE

HEBEN BRIGHT §TAR MARKETING

No. of Shares
3,360
12,968
2,593
120,200
519
6,444
2,563
17,068

28,528
2593
204952
9,077
1,297
1297
1207
1207

T
=]
oo

2582

1,267
397
5,484
172973
fai=i]
2593
40,523
9508
7625
1188

-

in Parsan

Broxy

FOR

AGAINST

ABSTAIN

Appointed Proxy
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Ballot No.

Natignality

Filiping
Pusirelian

Nained

HL TRADING COMPANY
HULGUIN, GLAMELD A

JAYME, AGNES L.

JAME, EDWIN £

JERMEL FISHING AND TRADING INC.
JWR INTL TRADING

JOY ELECTRICAL

JR PHOTO LAB

JREB FISHING

LAPVISUTISHN, SURIYA

LAROYA, CHERRYL V.

LAROYA, ILUMINADA V.
LEONG, 1AN SHUA HONG

LI, SOPHIA U,

LOC-VENTURE CORP.

LOMARDA, MA. REGINA GHRISTIE
LOMUGDAARVIN VICENTE P,
LUMANGLAS, CHRISTOPHER M.
M. J SORIANO TRADING | itC.
MARIAMNO MARIA ANA BES
MCBAIN, DON

MEGAPACK CONTAINERS GURP,
MERDOZA, ERIC

MGETR FISHING

MKSS FOOD INDUSTRY
MOLANO,ROMED &

MORALES, BIERNIE §

WMORALES TERESITA {3,

NALCO PHILS. ING

NARCISO, NATHANIEL G,

NECOR, ZAIDE P,

NEGROS NAVIGATION GO

HEW ZAMBOANGA UNIVERSAL ENTERPRISES, INC.
NYERVIN COLD STORAGE

OTHIA JR, ARTURC 8

OREGON

OWEN NATHANIEL 5. AL VTF Li MARCUS AU
PADAGAS, REYMEL D.

PADAD, LETECIA E.

FASTOR, GLEMDA P

PASTOR, RAMCN C.

PELAYD, RUSARIC L.

PELLE MARKETING

PENALOSA, IRENE J

PETRON CORPORATION

PHELA RESOURGES CORP

PHIL. FISHERIES DEVELOPMENT AUTHORITY
PRANGA, MYRHA

ROMARES, FEDERICO G.
RYEDELLE MKTS CORP,

5. CHANDRA DAS

SACAY, RODERIGK M

SALAS, BUGENE A

SALRMAS (1M} CORPORATION
SAN LORENZO RUIZ FISHING INDUSTRY, INC.
SANVIGTORES, JULIUS VICTOR EMMANUEL DE JESUS
SARANGGAN! PACKAGING
SAVAGE, JAMES

SAYCON, JO8EPH Z

SAYCOHN, PILAR P,

No. of Shares
700
1267
1,797
2,593
15,096
1628
3,708
184
570
1
1,297
1,297
E
19,451
16.545
1,207
3,158
1,000
1158
1,000
i
38,110
7453
135,399
422,144
36,365
2593
1,297
R7.282
38,903
3890
439
23,050
3,158
1,287
322
33
2,502
2,593
1,207
1,297
1,380
280
12.958
21,024
a7
345,207
138
1,297
358,155
2804.760
5,590
47 880
457
21,893
1,157
54,933
1
3,890
2,593

Iri Person

Proxy

FOR

AGAINST

ABSTAIN

Appolnted Proxy
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TOTALS

Fifipino
Filigino

Fikping
Firplo

Fé

Glhers

Name1

SERAN, JORGEL M.

SERQUINA, SALVACION

SERRANQ, ALFONSO &,

SOCATECO U

SOLIVEN.STEPHEN G.

SOUTHERN UNION HARDWARE

STENIEL CAVITE PAGKAGING

STENIEL MINDANEAD PAGKAGING
SULPIGHD LINES

SUFEME MERCHANT .
SUPPLIERS WITH NO LIABHITYICANMOT BE FOUND
TACUBFELICITAS F.

TACUB PACIFICO B.

TACULOD, AMADOR P

TAGALOG, FELIX Y.

YALUSE SR | AURELIO P

TANGH: PETERF.

TARAC, MYRALYN G-

TOSF

TE, LORETO T,

YECSON ROSALIE Q.

TEZDIE TRUGCKING

TEREZ, GENILO B,

TIDNGCO, ARNCLD B.

TOTAL PETROLEUM PHILS, CORP.
TREMARINE INTERNATIONAL (PTE) LT
TURNER PHILIP &/0R ELNCRA TURNER
UNITED BEARING SUPPLY

UY,ELY

UY, LOUIS ARTHUR T.

VETERANS PHILS, SCOUT SECURITY AGENCY
VICAR VENTURES

VIELAROMAN, CESAR |

WESTERN GUARANTY CORPQRATION
¥AP SIU CHENG

YAP'S CLNIC

YOUMG BARTHOLOMEW DY BUNCID
ROLRIGUEZ, MELISSA ERWA LOURDES &,
RODRIGUEZ, RANDOLPH H.

PO NOMINEE CORPORATION (FRLIPING)
POD NOMINEE SURPORATION (FOREISN)

Ho. of Bhares
3,860
2563

25035
1408
579
1388
26314
8,534
31,758
17.96%
24,876
1,158
48,156
3.890
1247
1297
143,927
12,968
2,455
1,297
92,000
1,726
1,297
1,287
28,268
1,170,472
139

1%

250
4,828
18,601
25

1,158
129,678
1,000
To8
1,000

32 679
32,419
1,021,284 087
86,560,746
1,499,742,463

I Persort Proxy FOR AGAINST ABSTAIN Appointed Proxy

Rabenn A, Alendido
Roberle A. Atendide

25,059 381,950,159 14,122,111 367,848,608 -
8.0618% 27.4298% 1.0142% 26.4184% 0.0000%
{percantaye over 1atat shares present / represented)
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Ballot No. Name of Broker Mo. of Shares  in Person Proxy FOR AGAINST ABSTAIN Appointed Proxy

10 A T. De Castro Securilies Corp. 898,830 898.830 £98,830 Roberto A. Aendido
119 AB Capital Securities, Inc. 1,914,000 1,914,000 1,914,000 Roberto A. Alendido
112 Abacus Securifes Corp 50,430,042 50,430,042 50,430,042 Roberio A, Afendida
113 Accord Capitat Equities Corp. 1,660,060 1,660,000 1,000,06G Roberto A, Atendido
114 Alakor Securities Corporation 358,105 358,105 358,105 Robento A, Atendico
18 Angping & Assctistes Securiffes, tac. 18,254,272 18,251,272 18,281,272 Robero AL Atendide
118 Ansaldo, Godinez & Co., Inc. 2721425 2,721,426 2,721,426 Roberio A. Atendido
17 Aslasec Equities, Inc. 488,654,585 . 488,854,586 488,654 586 Roberto A. Atendido
118 Astra Securities Corp. 9,101,067 6,101,067 9,101,067 Raoberto A. Atendido
119 Avtora Securities, nc. 86,653,157 86,653,157 86,653,157 Roberlo A, Atendido
120 B. H. Chua Securities Corp. . 791,087 191,687 791,087 Roberto A. Atendido
121 BOOC Securities Gorp. 584,718 584,718 584,718 Roberto A. Atendido
122 BRO Securities Corp. 1,000,380 1,000,380 1,080,380 Jonathan Y. Dee
123 BDO Sequrities Corp. 12,409,000 12,409,000 12,408,000 Roberto A Atendido
124 Belson Securities, Inc. 8,500,060 8,560,000 8,500,000 Roberto A, Atendida
125 Barnad Securities, Inc. 1,334,515 1,334,515 1,334,515 Roberto A, Atendido
126 Campos, Lanuza & Co., ine. 731,545 731,545 731,545 Jonathan Y. Dee
127 Citisecurities, Inc, - 1,000,000 1,000,000 1,000,065 Roberto A, Atendido
128 COL Financial Group, Inc. 8,492,072 8,492,072 8,492,072 Roberto A, Atendido
129 David Go Secwities Corp. 1,325307 1,325,307 1,325,307 Roberto A. Atendido
$30 Deutsche Ragis Pariners, inc. 4,000,000 4,006,000 4,000,000 Roberto A, Atendido
131 Diversified Securities, Inc. 3,520169 3,520,169 3,620,168 Roberia A, Atendido
132 Eagte Equities, inc. 162,673,492 162,673,492 162,673,492 Roberto A, Atendido
133 Eastern Securities Dev. Corp. 289,821 288,891 289,891 Roberto A. Atendido
134 First Metro Securities Brokerage Corp. 59,500 69,000 §9,000 Roberio A, Atendido
136 Fitst Orient Secusities, e, 1,071,209 1,071,208 1,071,208 Roberto A, Atendido
1386 G. b. Tan & Co., inc. 2,222,576 2,222,576 2,222,676 Reberta A. Atendido
137 Giobalinks Secunties and Stocks. Inc. 2,855,000 2.855 000 2,855,000 Roberto A. Atendido
138 Goldstar Sseurities, Inc. 700,060 700,000 700,000 Roberto A, Adendido
139 HEN Secwrities, Inc. 2 470,455 2470 495 2,470,493 Roberio A, Atendido
140 HSBC10 1.688,249 1,688,249 1,688,249 Chairman

141 Lucky Securities, inc. 254 832 254,832 264,832 Roberlo A. Atendido
142 Luys Securities Company, inc. 7977 78,775 78,778 " Roberio A, Atendido
143 Mandarin Securities Corporation 3,990,474 3,890,474 3,890,474 Robefto A. Atendido
144 Maybank ATR Kim Eng Securities, Ine. 13,256,207 13,285,207 13,288,207 Rabatto A, Atetidido
145 Meridian Securities, Inc 405,230 405,230 405,230 Roberto A, Atendido
146 Paramount Life and General Insurance Corp. {Life Operatians) 5,790,015 8,780,015 5,790,015 " Robedo A. Atendido
147 Pararmount Life and Gereral Insgrence Corp. {Non-Life Operations) 19,565,046 19,565,545 19,565,548 Roberto A, Atendido
148 FCGI Securties Brokers Corporation 500,000 500,000 500,000 Roberto A. Atendido
149 Praxis Fides Mutual Benelil Association, nc. 2,220,000 2,220,000 2,220,000 Robperio A. Atendido
150 Prermium Securities, Inc. 504,727 504727 504,727 Roberto A. Alendide
151 Quality invesiments & Securities, Inc. 35,227,871 36,227.971 36,227,911 Roterto A Atendido
152 R. Nubla Securities, inc. 1,200,617 1,200,517 1,200,517 Roberte A, Atendido
163 R. &, Lim % Go., inc. 1,722.000 1,722,000 1,722,000 Roberto A. Atendido
154 Regina Gapital Dev. Corp. 1,000,060 1,000,000 1,000,000 Roberto A. Atendido
155 S8 Equities, Ine 2,566,108 2,566,108 2.566,108 Roberto A, Atendido
156 Solar Securities, Inc, 2,430,439 2,439,438 2,438,430 Roberto A. Atendido
157 Standard Sacuritiss Corporation 4,020,169 4,020,188 4,020,189 Roberic A, Atendido
158 Sirategic Equities Corp. 86,843 86,843 86,843 Roberio A. Atendido
159 SunSecurities, Inc. 4,742,060 4,742,000 4,742,060 Roberto A. Atendido
180 Tower Secuaties, Inc. 14,875 223 14,975,223 14,975,223 Roberto A. Atendido
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Ballet zo.. Name of Broker

161
162
163
154
185
166
167
168
169
170
172
174
175
178
177
178
17¢
180
181
182
183
184
185
188
187
188
189
190
1914
192
194
1495
198
199
201
202
203
TOTALS

Triton Securities Corp.

Unicapital Securities, Inc.

Value Quest Securities Corp.
Wealth Securities, Inc.

Yao & Zialeita, Ing,

Yu & Co, Inc.

BRI Securities Gorp,

E. Chua Chiaco Sec., Inc.
Tansengco & Co., Inc.

Grace 5. Dogillc

Ferdinand K, Pangan &lor Enelinda P. Pangan
Leoncic Chua Tian Su

Rudolfo . Aiday

Augustus T, Sales Jr.

Jose L. Ong Jr.

Emilio M. Dela Cryz

Yolanda M. Deta Gruz &for Emifio M. Dela Cruz
L.olita T. Monte

ennis L. lgnacio

Josephine R. Ramos

Pacifico Silla

Jose Alexis P. Agujelas

Dantio L. Monte &/or Lolita T. Monte
Edgar King Ngo

Jamaes Lim Cht Hun

Yan Tok Suy &ior Teresita Que Tan
Salvador Yeo

Teresita L. Ladanga

Valeriang Pedro O, Plantilla it
Baldwin H. Yy

Pia

Jesiis

Ramoncite 51 Nonato

Rommel V. Sengeoe

Meling Dy

Josie Cheng

Michae! Eric Dy

No. of Shares
1,310,063
1,554,000
1,304,000
5,489,205

236,872
4,514,140
1,308,000
5,409,261

584 042

133,919

1,000
157
5,060
35
1,000
200
1,000
3,000
1,0C0
1,016
384 072
6,000
3,000
5,000
5,000
50
1,000
168,410
421
3,000
582
37,363
1,000
3c3
78,060
¥8,000
78,000

in Person

133,919
1,000
157
5,000
35
1,000
200
1,000
3,000
1,000
1,016
394,072
6,000
3,000
5,000
5,000
50
1,000
168,410
421
3,000
582
37,363
1.000
303
78,000
78,000
78,000
1,006,528
0.0723%

Proxy

1,310,063
1,594,000
1,396,000
5,499,206

236,872
4,514,140
1,306,000

382,306

1,009,509,383

72.4981%

FOR

1,310,083
1,594,000
1,396,000
5,499,206

235,872
4,514,140
1,306,000

584,042
133,919
1,000
157
5,000
35

200
1,000

1,000
1,046
394,072
§.000
3.000
5,000

50

168,410

582

37.363

1,000

303

78,000

78,000

78,000

1,008,016 .477
72.4607%

(percentage over total shares present / represented)

AGAINST

1,688,249
0.1212%

ABSTAIN

0.0001%

1,000

421

1421

Appointed Proxy

Roberto A. Atendido
Roberto A. Atendido
Robero A. Atendido
Rebedto A, Alendido
Roberio A. Atendido
Roberic A, Atendido
Roberta A, Atendido
Roberta A. Atendido
Roberto A. Atendido
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IN PERSON PROXY FOR AGAINST ABSTAIN ‘ TOTAL SHARES PRESENT
1,631,587 1,391,470,042 1,023,138,588 369,536,857 1,421 1,392,501,629
0.0741% 9%,9259% 73.4749% 26.5376% 0.000719 (% over shares present / represented) ) §2.8512%
0.0688% 92.7825% 68.2223% 24.6405% 0.000719% (% over total issued and cutstanding shares}




ANNEX llAu

CERTIFICATE OF INCREASE IN CAPITAL STOCK OF
ALLIANCE SELECT FOODS INTERNATIONAL, INC.

KNOW ALL MEN BY THESE PRESENTS:

We, the undersigned, being the Chairman and the Secretary of the stockholders’

meeting held on 31 March 2015, and majority of the members of the Board of Directors of
Alliance Select Foods International, Inc. (the “Corporation”), do hereby CERTIFY and
REAFFIRM that:

1. At the duly constituted meeting of the Board of Directors held on 17 February 2015
and at the stockholders’ meeting held on 31 March 2015 at Ming Bistro and Bar,
Ground lLevel, Philippine Stock Exchange Centre, Exchange Road, Pasig City,
respectively, majority of the Board of Directors and stockholders owning or
representing at least two-thirds (2/3) of the outstanding capital stock of Company,
approved the increase of the Corporation’s authorized capital stock from One Billion
Five Hundred Million Pesos (Php1,500,000,000.00) divided into One Billion Five
Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
(Php1.00) per share, to Three Billion Pesos (Php3,000,000,000.00) divided into
Three Billion (3,000,000,000.00) common shares with a par value of One Peso
(Php1.00) per share.

The requirements of Section 38 of the Corporation Code of the Philippines have been
complied with.

. The amount of increase in authorized capital stock of the Corporation is One Biilion
Five Hundred Million Pesos {Php1,500,000,000.00) divided into One Billion Five
Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
{(Php1.00) per share.

. The following have subscribed to the increase in authorized capital stock of the
Corporation, and have paid for such subscription by way of cash, as follows:

SUBSCRIBER NO. OF SHARES | VALUE PAID-UP

PCD Nominee Corp. 952,606,926 Php 952,606,926.00 | Php 952,6086,926.00
(Filipino)

PCD Nominee Corp. 47,382,167 Php 47,382,167.00 Php 47,382,167.00
(Foreign)

Raymond Kee Hiok See 10,521 Php 10,5621.00 Php 10,521.00
Stephen G. Soliven 386 Php 386.00 Php 386.00

-Thus, the requirement that at least twenty-five per cent (25%) of the amount of the
increase in the authorized capital stock must be subscribed and that at least twenty-
five per cent (25%) of the amount subscribed must be paid up has been complied
with.

. The actual indebtedness of the corporation as of the date of the stockholders’ meeting
is US§ 28,856,367 or equivalent to Php1,292,649,816.00;

1



5. No bonded indebtedness has been incurred, created or increased as of the date of the
stockholders’ meeting;

6. The list of stockholders present or represented at the meeting held on 31 March 2015
is attached hereto as Schedule “17,

7. Stockholders owning 1,023,138,588 common shares comprising 68.22% of the
outstanding capital stock of the Corporation voted in favor of the increase in the
authorized capital stock of the Corporation.

This Cetificate of Increase in Capital Stock may be executed in any number of
counterparts, including by facsimile counterpart, all of which shall constitute one and the
same instrument. Each such counterpart shall be deemed an original, and it shall not be
necessary in making proof of this Certificate of Increase in Capita) Stock to produce or
account for more than one such counterpart.

[SIGNATURE PAGES FOLLOW]



IN-WITNESS WHEREOF, we have hereunto set our hands this day of
2015 at Pasig City, Metro Manila, Philippines.

/N
/ Y4

1 EJJ@M/JM’C 4 = fw WY a

7

/JONATHAN Y. DEE R@imo D K.H. SEE
\“”“ Chairman { Ditector ;

TIN: 105-698-807 jTINM —515;812
/
/J

GEORGE E. SYCIP MARIE GRACE %VERA CRUZ

Director Director

TIN: 910-761-865 TIN: 206-413-212

L

G "0 | 7/

' e xf
ERWIN M. ELECHICON ﬁ’j NTONIOC C. Pﬁcm
Director Dlrectox’

TIN: 120-146-051 TIN: 100-244-482

HEDY S.C. YAP-CHUA
Director
TIN: 439-447-089

Countersigned:

Chairman of Stockho)éers’ Meeting
TiN: 121-615-812

A i
ANNSLEY'B. BANGKAS
Secretary of Sto\isk\hotde ' Meeting
TIN: iqe -853-884



. SUBSCRIBED AND SWORN

TO BEFORE ME, a Notary Public, for and in

FAsE City on this dayrpf [y g0 2015, appeared the following,
exhibiting: R
Name Government LD. Date/Place Issued
JONATHAN Y. DEE Passport No, EB6894223 06 Dec, 2012/
DFA Manila
RAYMOND K.H. SEE - Passport Mo, EC3695414 | 17 Mar. 2015/
DFA NCR East

GEORGE E. SYCIP

MARIE GRACE T. VERA CRUZ

Passport No. EB3961381

18 Oct. 2011/
DFA Manila

ERWIN M. ELECHICON

Passport No. ECO751549

03 April 2014/
DFA NCR Central

ANTONIO C. PACIS

Driver’'s  License No.

N11-58-028668

05 June 2015/
LTO East Avenue

HEDY 3.C. YAP-CHUA

ANNSLEY B. BANGKAS

| Passport No, EB3658120

15 Sept. 2016/
DFA Manila

known to be the same persons who exscuted the foregoing instrument and they
acknowledged befare me that the same is their own free and voluntary act.

IN WITNESS WHEREOF, | have hereunto set my hand and affixed by notarial seal
in the place and one the dale above written.

Doe. No. 5
Page No. 2
Book No. _
Series of 2015,




G ehe Aandy /

@aliot Mo,  Nationzlity Namet Mo, of Shares In Person Proxy FOR AGAINST ASSTAIN Appointed Proxy

1 Bingrpore ALBERT HiM KAY HONG 39.071,537 38,071,537 39,073,537 Redy §.C, Yzp-Chua or Jomini G, Nezarano
] ANGPING, JERRY C. 1,500,000 . 1,000.00C 1,000,600 Roverto A Alendido
3 ARANCON, GISLENDE MAE V. 3550 3.83¢ 3.890 Raobano A. Alendido
4 ARBIS. TITO DL 23,156 23,158 23,158 Roberto A. Atendida
5 ARBOLADURA, GUINCIANG E 3,890 3990 3,890 Robeda A. Alendido
6 > BENGZON, JAIVE A, 6,494 5,484 6,484 Roberto A Atendido
7 FHping BERNASJOSE 5, 38,600 38,000 38,000 Raberto A, Atendido
& Fitipico BOLOYOS, BOFRONHG L. 2,860 3850 Robsno A, Alentido
E] SingADCTe BONDEAST PRIVATE LIMITED 13,623,431 13,023,411 13,023,431 Hedy S.C. Yop-Chuz or Jomirk &, Nazareno
10 Filipino CASAS, MARLYN A, 5,187 5,187 5,187 Robetto A, Alenzide
11 Fipino CALIXTO, RODOLFG &, 3,850 3,830 3,890 Robetto A, Atendide
17 ki CASING, DOMINGO O 2,593 2,593 2,693 Roberto A, Atendido
13 DE TORRES, DANILY 1.297 4,697 1,287 Roberio A. Atendido
14 DEE, ALVIN Y. 38,851 38,851 36,851 Roberlo A Aendido
56 GEE, JONATHAN Y. 32 848 38,845 36,848 . Robedo A, Alendide
18 DEE. JORATHAN Y. 1 1 1 Joseph Anihony P, Lopez
17 DEE. JONATHAN ¥, 1 . 1 1 Himbetly L, Castapeda
i QEE, JONATHAN Y. 1 1 1 Nell B. Nucup

i1 Filipino GES JENNMIFER Y JTF CARLOS DEE GOMZALES &.4a84 £AB4 ©.484 Roberlo A. Atendido
20 Figing DEE JENNIFER Y 1TF CHRISTOPRER |, QEE 5,464 6,434 €.184 Roberte A Atendide
21 Fitiping DEE,JENNIFER Y ITF EDWARD JOMN P. DEE 6,484 6,484 6,464 Roverio A, Atendide
22 Fitipinn OEEJENNIFER Y _ITF ESPERANZA CARLA DEE-LAUREL $,464 6,484 £.484 Roberlo A. Atendide
73 M3 YRS, JEMNIFER YITF FRANGCIS MARTIN O GONZALEZ 6,434 8,484 €484 Roberg A, Atendido
24 DEE JENNIFER ¥ ITF FRANGIE P. DBE 6.484 6,464 6,484 Roberte A, Atendide
25 DEESJENNIFER Y_ITF GABRIELLE L. DE 8,484 6,434 6,484 Robarto A Alerdids
2 DEE,JENMIFER Y ITR JOHAMN DEE GONZALES B.484 €484 5,424 Robtetto A Atendido
27 DEE JENMIFER Y {TF MANUEL DEE GONZALES 6434 5484 8,464 Roberie A Atendido
28 DEE JENNIFER Y. )TF REGINA DEE BONZALES 6,484 5484 6,484 Robario A, Atendide
24 DES JENNIFER Y ITE REGINA ISABEL DES-LAUREL 6,484 6464 5,484 Raberio A Atendida
W DEE-LAUREL, JOANNG 38,848 38,548 36848 Rabero- A, Alendido
31 Filping DIRGLASA, NORIS J 1,297 1297 1,297 Raverio A. Ateridida
3z Filipinio EMACTAD SR, TEGRISTO L. 2,532 2593 2,833 Raberio A. Alendido
= i ESCAY, KATRINA D, 1.297 1,297 1,297 Reberio A. Atendido
4 ESTANG, HERNA P, 1,297 1,297 1.287 Roberio A, Alendide
35 FCF FISHERY CO. L0 3975370 3,975,375 3,975,370 Koveno A, Alendido
35 FDEP NG 1.864.048 1,894,045 4,894,045 Foberio A. Atendigo
27 Fipino GO, PATRICK 4 1 1 Robene-A. Alendido .
b Ctinesedtong Kong  HARVEST ALL [NVESTMENT LiMITED 177,261,165 77,261,165 177,265,165 Hesy $.C. Yap-Uhya of Jomind T Nazarenc
bos HOJBLA RAUL B 1,287 1,297 1.297 Rabario A. Atendivo
A0 INFANTE, EMILIO MARTIN G. 2E. 535 25,4935 25,8385 RoGeNo A, ARNGIGE
a1 HALR, HELEN M. 24353 Z.50% 2,593 Roberto A Alendide
42 SOKAIN, ORLANDG B 1,287 1,297 1.297 Robento A. Alendide
A% KAWSEK IR, PETER 4538646 . 4,538,648 4,538,646 Raoberto A. Alendide
£d LADARHSA, ALEC 5. 25,935 25,825 25935 Rabedo A, Alenddo
L LADARGA, MOSHE &, - 25,935 25,935 25935 Roherfo A, Atendido
<8 LADANGA, MYRHA P 1,158 1158 7,158 Robeda A Alendida
47 LADANGA, YUK § 259238 25,535 25,935 Roberto A. Aterdido
48 MAHUMOC, DIGSDADA A 1.297 1,297 1,287 Roberic A Alendido
45 MINA RUBENT 3.880 2,890 3,580 Roberto A, Alendige
a0 MORH., RODEL V. 1287 1,497 1.297 Roherto A, Atendido
51 MUCHE IR, OSCAR P 1,297 1,287 1.897 Roberlo A. Alendido
57 NARCISE, HERMINIA B 25,935 25,935 25,825 Robero A, Ateadido
53 OFRASIO JR, FELIGISIAO G, 15,561 15,551 15,581 Reberto A, Atendido
Rd ORIENTAL TIN AN & METAL SHEET MEG. 2,210,285 2,290,395 2,210,386 Robero A, Alendido
5h PACIE ANTONIO C. 4Q0 400 400 Robette A. Atendicn
56 PEANES, AGNES . 1.257 1,297 4.297 Raoberto A. Alendido
57 ROMUL O MABANTA BUENAVENTURA SAYOC & OE (08 ANGELES 34,824

L8 ROMULO MABANTA BUENAVENTURA SAYOC & DR LOS ANGELES 1,192 1102 4,102 Jomini . Mazarenc
5% ROMULO MABANTA BUENAVENTURA SAYOC B UE LOS ANGELES 1.102 : 1902 1102 Leancro E, Abarquez
[ ROMULD MABANTA BUENAVENTURA BAYOC & DE LOG ANGELES 1,942 4,90% 1,902

Catharine Beatiice C. King Kay

Page t of §




Ballot No.  Natipnajity Namel No. of Shares  In Person Proxy FOR AGAINST ABSTAR Appointed Proxy
&1 ROMULO MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES 1,402 1102 1,102 Andrea Antonatte A, Sese-Relucia
82 ROMULG MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES 1,61 1A 1,10% Timothy Daiten &, Lim
3 ROMULO MABANTA SUENAYENTURA SAYOC & DE LOS ANGELES 1 4 4 Germaing J. De Runa
54 ROMULO MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES 1 1 H Arinl P. Barrega
85 ROMULC MABANTA BUENAVENTURA SAYOC & DE LGS ANGELES 1 1 Snyla Caming €. Rayes
) SABIDD, HERMENEGILDA L. 3.890 3,590 3,850 Roberie A, Atendido
67 Filipino SALARDA, MAYLYN W, 19451 19,45% 12,457 Roberte A. Alendido
38 F SEGUNDO, CRESCENTE M. 12,958 12,968 12,958 Reberte A. Alendido
59 F SERQUINA JR., MOISES V, 1297 1,287 1,257 Roberio A. Alendido
i F m.mncc__,.mb. ALFONSG V. 1,297 1.297 1,287 Roberio A. Atendido
7 F SERQUIRA, AURORA V. 1,297 1,267 1,297 Robatit A, Atendido
7 2 SERQIANA, HELEN 1,297 1,207 1,297 Reberic A. Atendido
73 F SERQUINA, JESUS V. 1,287 1,297 1,297 Roberio A Atendido
ia ¥ SERQUINA, LORNA 1,297 4,297 1,297 Roberio A, Atendido
75 F SERGUIAA, MAMUEL Y. 4,287 1,297 1.2¢7 Roberto A, Alendide
78 F SERQUINA, MOTSES K, 1,287 1,297 1,297 Raberfo A, Atendido
N Fi SEROUBIA, RAMON V. 1.297 1,297 1.297 Robesto A, Aandide
78 ¥ SY. LEDENESA C. 3.890 3.890 3,850 Roberto A Alendido
I3 American SYCI, GEORGE 1 1 1 Roberta A, Alendido
80 F TACBGBO, ALEXANDER 6. 2593 2,593 72,583 Roberto A. Alentido
&t Filipino VERA CRUZ MARIE GRACE T, 374 374 374
82 VERA CRUZ MARIE GRACE T. 1 5 4 John Garret Go
83 VERA CRUZ MARIE GRACE T. 1 4 Calvin Bernard Lim
84 VERA CRUZ MARIE GRACE T. 1 H 4 Rena Rico-Pamfilo
85 VERA CRUZ MARIE GRACE T T 1 1 ¥irn Baltas
85 VERA CRUZ MARIE GRACE T, 1 James Villareal
a7 VERA CRUZ MARIE GRACE T, 1 1 kS Henry Nge
=3 VERA CRUZMARIE GRACE T. 1 1 Ted Platon
] VERA CRUZ MARIE GRACE T. 1 1 4 ) Maria Cristing S. Bayhor-Garcia
a0 VERA CRUZ MARIE GRACE T, 1 1 4 Rogelyn Sorila
21 VERA GRUZ MARIE GRACE T. 1 1 1 Gladys (. Mirandiita
a2 VERA CRUZ MARIE GRAGE T. 1 Nino Carito |. Baltazar
93 VERA CRUZ, MARIE GRACE T. 1 1 Gabriel Dee
34 VERA CRUZ MARIE GRACE 1. 1 1 : Gerry Zoriia
a5 VERA CRUZ MARIE GRACE T. 1 5 1 Henry Pasco
£ VERA CRUZ MARIE GRACE T, 1 Jay Angeles
97 YERA CRUZ MARIE GRACE 7, 1 1 1 Rubint Baliesteros
98 VERA CRUZ MARIE GRACE Y, 1 1 4 Francisco £d 1im
g9 VERSA CRUZ MARIE GRACE T, 1 1 4 Chrysilla Canissa P. Bauitista
100 VERA CRUZ MARIE GRAGE T, 1 1 4 Aison Benedict C, Veiaseo
10 WERA CRUZ MARIL GRACE T 1 1] 1 Antbnio Jose Gerarda 'Y, Paz
102 VERA CRUZMARIE GRACE T, 1 1 4 Evariene Q. Les
163 VERA CRUZ MARIE GRACE T. i 1 + Filerron Ray L. Javier
404 VERA CRUZMARIE GRACE T 1 1 t {alering Rose D. Fajardo
108 VERA CRUZ MARIE GRACE T, 1 1 1 Margeting 7. Camrasco
Hi YERA QRUZ MARIE GRACE T, 1 Al + Cheistopher Louie D, Geampo
W07 VERA CRUZ MARIE GRACE T i 1 1 Cathesing Apn L. Dino
197 VICTORY FUND LIMITED 138 474,015 38,474015 138,474,015 Hedy 8.C. Yap-Chua or Jomini C. Nazarano
1086 YPR, ARLENE 4. 2,890 3,88C Roberto A Atendida
171 GATCHALIEN, JAIME S 6,464 6.484
173 JERRY TEQ CHUA DR JEFFREY TEG CHUA 232 232
193 SEE RAYMOND KEE HIOK £,000 5,600 5.000
148 MONTILLA [V AGUSTIN R, 1 k| 1
200 CHAY,CO KIANG/OR RITA GAPUZ 12,968 2,968 12,958
ABREMNICA, ERNESTO V, 1,297
ABRENICA, MaA. ELENAT. 1,297
ABRENICA, ROSARIQ JESSICA T. 2,593
AGOSTO, CHONA D. 1,297
ALERTA, SOCRATESL. 5,187
AMADED FIGHING CORP, 284,074
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Zakot No.

Nationality
Fiipino
Fitpino

Fiigina

Name1
ARBIS, NANGY A
ARBIS, ROSEMARIE A,

ARESPACOCHAGA: ROSARIC LOURDES R.

ASIATIC DEVELOPMENT CORPORATION
ATOM GHEMICAL €O, ING.
BACUD, ROLYNE D

BOLOVDS, ANGELITA A,

BUADD, RODELIO P,

CALANG! MA, ERURDA R,
CANDA, ROBERT M.

CANDA, ROWENA T.

CANTOJA DEEP SEA FISHING IND. CORP
CARTAGENA, JUNA JOY A
CARVAIAL, RIGHARD A,
GAGADOR, MARIG L,

CASTRO. AIDA S,

CASTRG, ROGOLEQ

GBHA MLA QB0 A/C # 501150001
CENTURY CONTAINGR CORP.
CHENG BERCK YAD

CHUAN, ALNORE. D

CONLU ENTERPRISES

CROWN BOOKSTORE

CRUZ, LESTER PALL C.

DAD CROWN BOOKSTORE

DAD, AQUARIUS FISHING SUPFLY
DADIANGAS 3HEG MARKETING
DALEY LARS

HAMALERIO FISHMNG CORP,
DAMALERIO, AUREA

DAMALERIO, JIMMY

DEANG, GILDA €.

DEANG, LAODICEA 8,

DERIT, JEANEFER 4.

DFG TUNA VENTURE CORPCRATION
DHNAVAPITAK, BHUMIPAT

DISPD PHILIPPINES

DIVING, MA. TERESA C.

DY Cil SHNG

ECHAIA, CHERYL P

ECHAVIA, JAYME I,

EDROUIN IR, CARMELITO A,
ELECHICON, ERWAN M,

ERENDE, TOTC

F. DE. ROSARIO FISHING CORP.
FLORES, JAME ©

FLORES, MARIA LUZ §.

FLORES, ROMMEL L,

GALAURA JR, NARCISD T.
GALAURA, ROSALIE A

GALAXY AUTC PARTS
GATCHALIAN, RHODORA T.
GENPACCQ, NG, ]
GENSAN UNITED BEARING SUPPLY
GEROY, ROMER P,

GiLt JR.. GUILLERMD F.

GRAND { GRAPHICS PRINTER
GRIFFITH LABORATORIES (PHILS.), ING
H. E. HARDWARE

HEBEN BRIGHT STAR MARKETING

Ne. of Shares
3,860
12,858
593
130,200
Ei9
6484
2863
12968
28.529
2593
20,492
9,077
1,297
1297
1,297
1.297
2
110647
1,200,000
1.287
1,362
594
1.297
5,336
4,654
+027
8,060
920,655
1,184
463,285
2,543
1287
12,568
517.2458
9
587
2,583
12,968
1,207

In Person

Proxy

FOR

AGAINST

ABSTAIN

Appointed Proxy
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Ballol No.  Nationality

Filigina
pustralian

Filiping
Filiping
Filipinog

Singapore
FIpInG

Fikping
Filipino
Filipino
Filipiro
American
Filping
Fifpine

Named

HL TRADING COMPANY
HULGUIN, GLARIELD A

JAYME, AGNES U

SANME, EDWINL

JERRMEE FISHING AND TRADING INC.
JNR INT'L TRADING

JOY ELECTRICAL

JR PHOTO LAS

JRE FISHING

LAPVISUTISIN, SURIYA

LAROYA, CHERRYL V.

LARQYA RUMINADA V.

LEONG, IAN CHUA HONG

Lid2, SOPHIA U,

LOG-VENTURE CORP.

LOMARDA, MA. REGINA CHRISTIE
LOMUGBAARVIN VICENTE P,
LUMANGLAS CHRISTOPHER M.

15 3. SORIAND TRADING |, INC.
MAFRIANG MARIA ANA BES
MCBAIN, DON

MESSAPACK COMNTAINERS CORP.
MENDCGZA, ERIC

MGTR FISHING

MKSS FOOD INDUSTRY
MOLANOQ,ROMED 8

MORALES, BIERNIE $

MGIRALES, TERESITA 3.

MALCO PHILS. 1NC.

NARGISO, NATHANIEL G.

NECOR, ZAIDE P

HNEGROS NAVIGATION CO.

HNEW ZAMBOANGA UNIVERSAL ENTERPRISES, INC.
RYERVIN COLD STORAGE

OGHM JR., ARTURD S,

OREGUN

OWEN NATHANIEL §. AL ITF Li MARCUS AU
PADAGAS, REYMEL ©.

FADAD, LETECIA £,

PASTOR, GLENDA P

PASTOR. RAMON ¢,

PELAYO, RUSARIC L

PELLE MARKETING

PENALGSA, IRENE J.

PETRON CORPORATION

PHELA RESOURCES CORP

PHY, FISHERIES DEVELOPKENT AUTHORITY
PRANGA, MYRHA

RUMARES, FEDERICG 4.
RYEDELLE MKTG, CORP.

5. CHANDRA DAS

SACAY, RODERICK M

SALAS, BUGENE A

SALINAS (1M} CORPORATION

SaN LORENZO RUIZ FISHING INDUJSTRY, NG,
SANVIGTORES, JULIUS VICTOR EMMANUEL DE JESUS
SARANGGAMN PACKAGING
SAVABE, JAMES

SAYCON, JOSEPHZ

SAYCOM, PILAR P,

No. of Shares
700
1,297
1,797
2583
15,096
3,629
3706
184
570
1
1297
1.267
1
19,451
165,545
1,297
1,188
1,000
1,158
1,900
1
35,110
7,453
135,399
122,144
35,365
2,593
1,297
27,262
38,603
3,690
438
23,090
3,158
1,287
322
31
2,593
2,583
1,297
1,297
1,386
280
12,96&
21.024
277
346,207
138
1207
38,155
2,604,760
3,690
47,980
497
21,892
1,157
64,933
1
3880
2,595

In Person

Proxy

FOR

AGAINST

ABSTAIN

Appolnted Proxy
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Baliot No. Natianakty

TOTALS

i)
Ao
G
gled
il
ne
Fic
o
Hye]
]

Others

Name1

SERAN, JORGEL M.

SERQUIRIA, SALVACION

SERRANG, ALFONSO B.

SOCCGTECO

SOLIWEN,STEPHEN G

SOUTHERN UNIOK HARDWARE

STENIEL CAVITE PACKAGING

STEMEL MINDANAG PAGKAGING
SULPICIO LINES

SUFEME MERCHANT

SUPPLIERS WITH NO LIABILITY/CANNOT BE FOUND
TACURFELICITAS F.

TACUBPACIFICO B.

TACLLOD, AMADOR P.

TAGALOG, FELIX Y.

TALUSE JR | AURELIO P

TANCHi,PETER F,

TARAC, MYRALYM C.

TOSFI

FE, LORETO T,

TECHON,ROSALIE Q.

TECOIE TRUCKING

TEREZ, GENILO B.

THORGCO, ARNOLD B.

TOTAL FETROLEUM FHILS. CORP
TREMARINE INTERNATIONAL (PTE) LD
TURNER PHILIP R/OR ELNORA TURNER
UAITED BEARING SUPPLY

Uy, BLY

Y LOUIS ARTHUR T.

VETERANS PHILS. SCOUT SECURITY AGENCY
VICAR VENTURES

VILLARGMAN, CESAR L

WESTERN GUARANTY CORPORATION
YAP SiU CHENG

YAR'S CLRNG

YOUNG, BARTHOLOMEW DY BUNCIO
RODRIGUEZ. MELISSA ERIKA LOURDES E.
RODRIGUEZ. RANDOLPH H.

FOD ROMINEE CORFPORATION (FILISINGY
F{D NOMINEE CORPORATION (FOREIGN)

Ho. of Shares
3,830
2,593

25,935
1308
§79
1,386
26314
8,554
.75
17.95%
24,670
1,158
48165
3800
1,297
1,297
149,927
12,968
2,455
1.297
92,000
1,726
1,287
1,297
29,258
1,170,472
138

18

250
£4,838
18601
25

1,156
128,676
1,000
793

1300
32,419
32,419
1,021,294,067
86,560,746
1,489,712, 463

In Person Proxy FOR AGAINST ABSTAIN Appalnted Proxy

Raberio A. Atendido
Foberdo A, Aléadido

25,069 381,980,159 14,422,114 387,348,608 “
#0018% 27 4298% 4.0942% 26.4164% .0000%
{percentage over total shares present / rapresented)
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Ballot No.
110
111
112
113
114
115
116
17
118
119
120
121
122
123
124
125
126
127
128
129
130
131
132
133
134
136
136
137
138
139
140
141
142
143
144
148
148
147
148
149
150
151
152
153
154
155
156
157
158
154
160

Name of Broker

A. T. De Casbro Securities Comp.

AB Capital Securities, inc.

Abacus Secusdties Corp.

Aceord Capital Eauities Corp.

Alakor Secwities Corporation
Angping & Associates Securities, Inc.
Ansaldo, Godinez & Co., Inc.

Asiasec Equities, Inc.

Astra Securities Corp.

Autora Secusities, NG,

B. H. Chua Secusities Corp.

BDO Securities Corp.

BDO Securities Corp.

BDO Secwrities Corp.

Beison Secuyrities, Inc.

Bernad Securities, ing.

Campos, Lanuza & Co., Inc.
Citisecurities, inc,

COL Financial Group, Inc.

David Go Securities Gorp.

Deuische Regis Partners, Inc.
Diversifiett Secyqities, inc.

Eagle Equities, Inc.

Eastern Securities Dev. Cor.

First Metyo Securities Brokerage Corp.
First (Orient Securities, Inc.

G. D. Tan & Co., Inc.

Globalinks Sscurities and Stocks, Inc.
Goldstar Securities, Inc.

HD} Securities, inc.

HEBCH0

Lucky Securiiies, int.,

Luys Secwilies Company, Inc.
Kandarin Securities Gorperation
Maybank ATR Kim Eng Securities, inc.
Meridiar Securities, Ing

Paramount Life and General Insurance Corp. (Life Operations}
Paramount Life and General insurance Corp, {(Mon-Life Operaticns)
PCC Secusities Brokers Corporation
Praxis Fides Mutual Benefit Association, inc.
Premium Securities, Inc.

Quality nvastmenis & Securities, Inc.
R. Nubla Securities, inc.

R. 8. Lim&Co., Inc,

Regina Capital Dev. Corp

58 Equities, inc.

Solar Securities, InG.

Standard Sgcurities Corporation
Strategic Equities Carp.
SunSecurities, Inc

Tower Securities, ing.

No. of Shares
898,830
1,514,000
50,430,342
1,000,000
358,105
18,251.272
2721438
488,654,586
9,101,067
86,653,157
791,087
584,718
1,000,380
12,408,200
8,500,000
1,334,515
731,545
1,060,600
8492472
1,325,307
4,000,000
3,520,169
162,673,482
289 821
68,000
1,071,208
2,222,578
2,855,000
700,000
2,470,485
1,688,249
254 832
79,775
3,990,474
13,269,207
405,230
5,790,015
16,585,546
500,060
2,220,060
804,727
38,227 971
1,200,517
1,722,060
1,000,060
2,566,108
2,438,439
4.020,159
86,843
4,742,064
14,975,243

W Person

Proxy
698.83¢
1,814,000
50,430,042
1,000,000
358,105
18,251,272
2,721.428
488,654,586
8,101,067
88,653,157
791,087
584,718
1,000,380
12,400,000
8,500,000
1,334,515
731,548
1,060,000
8,492,072
1,325,307
4,000,000
3.520,168
162,673,492
788,881
£9,000
1,071,208
2222576
2,855,000
700,000
2.470,495
1,688,249
254,832
749,775
5.880,474
13,269,207
405,230
8,790,015
19,565,546
500,000
2,220,000
504,727
38,227,871
1200517
1,722,000
4,000,000
2,568,108
2,439,438

4,020,199

86,843
4.742 000
14,975,223

FOR

$98,830
1,914,000
50,438,042
1,000,000
358,165
18,261,272
2721426
488,654,586
9,101,067
88,553,157
791,087
584718
1,000,380
12,409,600
8,500,000
1,334,515
731,545
1,000,000
£.492,072
1,325,307
4,000,000
3,520,168
182,873,492
288,891
9,000
1,071,209
2,222 576
2,855,600
700,806
2,470,495

254,832
79,775
3,690,474
13,269,207
405,230
5,790,045
18,685,546
500,000
2,220,000
504,727
35,227,974
1,200,517
1,722,000
1,000,000
2.566,108
2,439,438
4,020,199
86,843
4,742,000
14,975 223

AGAINST

1.488,249

ABSTAIN

Appointed Proxy
Reberto A. Atendido
Robero A. Afendido
Robero A. Afendido
Reberto A. Atendido
Raberto A. Atendido
Roberto A. Atendido
Roberto A. Atendido
Roberto A. Atendido
Roberto A, Atendido
Roberto A. Alendido
Robero A. Atendida
Roberio A. Atendido
Jonathan Y, Dee
Roberto A Atendido
Roberto A, Alendida
Roberto A. Aterdido
Jonathan Y, Pee
Roberio A. Atendida
Roberto A, Atendigo
Roverto A. Atendido
Roberta A. Atendido
Roberto A, Atendido
Roberto A. Atendidn
Roberto A. Alendido
Roberto A. Atendido
Roberto A. Atendido
Roberto A. Atendido
Roberto A, Atendido
Roberte A, Alengido
Roberto A, Alendido
Chairman

Roberto A, Atendido
‘Robernio A. Atendido
Robenc A Atendido
Foberto A, Atendido
Roberto A. Atendido
Roherto A Atendidg
Roberto A. Atendido
Roberto A. Atendido
Roberto A. Atendido
Roberto A. Atendido
Reberto A, Atendide
Roberto A, Atendids
Roberte. A, Atendido
Roberto A. Atendidoe
Roberto A. Afendido
Roberio A, Atendido
Roberte A. Atendido
Roberio A. Atendido
Robsrio A, Atendido
Roberic A, Atendido
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Ballot No.
151
162
163
164
185
166
167
168
169
170
172
174
175
176
177
178
179
180
181
182
183
184
185
185
187
188
189
190
191
192
194
185
198
196
201
202
203
TOTALS

MName of Broker

Triton Securities Corp,

EUnicapital Securities, Inc.

Vawe Quest Securities Corp.
Weatth Secudfies, Inc.

Yao & Zialcita, Kic.

Yu & Co, Ing.

B8P Securities Corp.

£. Chua Chiaco Sec., Inc.
Tanhsengco & Co., Inc.

Grace S. Dogitlo

Ferdinand K. Pangan &'or £nelinda P. Pangan
Leoncio Chua Tian Su

Fudoifo G. Alday

Auvgustus T. Sales Jr.

Jose L. Ong Jr.

EmilioM. Dela Cruz

Yolanda M. Deta Cruz &/or Emitio M. Dela Cruz
Lolita T. Monte

Dennis &. Ignacio

Josephine R. Rames

Pacifico Silta

Jose Alexis P. Adujelas

Dranile L. Monte &for Lolita T. Monte
Edgar King Ngo

James Lirn Chi Hun

Tan Tok Suy 8jor Teresita Que Tan
Sabkvador Yeo

Teresita L. Ladanga

Valeriano Pedro O. Plantilla 14
Baldwin H. Yu

Fia

Jesis

Ramoncite 51. Nonalo

Rommel V. Songco

wigling Ly

Josie Cheng

Michael Eric Dy

No. of Shares

1,340,083
1,554,000
1,308,000
5,499,206
236,872
4,514,160
1,308,000
5.400,261
584,042
133,19
1,000

157

5,000

35

1,000

209

1,000
3,000
1,000
1,016
394,072
6,000
3,000
5,000
5,000

50

1,000
168,410
421

3,000

582
37,363
1,000

acs
73,000
78,000
78,000

In Person

133,919
1,000
157
5,000
35
1,000
z00
1,000
3,000
1,600
1018
394,072
6,000
3,000
5,000
5000
50
1,000
188,410
421
3,000
582
37,363
1,000
303
78,000
78,000
78,000
1,008,528
0.0723%

Proxy

1,310,063
4,594,000
1,396,000
5,499,206

236,872
4,514,140
1,308,000

382,306

1,008,508,883
72.4981%

FOR

1,310,083
1,594,000
1,398,000
5,499,206

235,372
4,514,140
1,306,000

584,042
133,918
1,000
157
5,000
35

200
1.000

1.000
1,016
394,072
6,000
3.000
5,000

50

165,410

582

37.363

1,000

303

78,000

78,000

78,000

1,008,016,477
72.4607%

{percentage over 1oial shares present / represented)

AGAINST

1,688,249
0.1212%

ABSTAIN

0.0001%

1,421

Appointed Proxy

Roberto A, Atendide
Roberio A, Atendide
Roberio A. Atendido
Robherto A. Alendido
Roberto A. Atendido
Roberte A, Atendido
Roberte A. Atendido
Roberto A. Atendido
Roberto A, Atendido
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iN PERSON PROXY FOR AGAINST ABSTAIN TOTAL SHARES PRESENT
1,031,587 1,391,470,042 1,023,138,588 369,536,857 1,421 1,292,501,629
0.0741% 99.9259% 73.4749% 26.5376% 0.0001% (% over shares gresent / represented) 92.8512%
0.0688% 92.7825% 68.2223% 24.6405% 0.0001% (% over total issued and outstanding shares)




ANNEX uAn

CERTIFICATE OF INCREASE IN CAPITAL STOCK OF
ALLIANCE SELECT FOODS INTERNATIONAL, INC.

KNOW ALL MEN BY THESE PRESENTS:

We, the undersigned, being the Chairman and the Secretary of the stockholders’
meeting held on 31 March 2015, and majority of the members of the Board of Directors of
Alliance Select Foods International, Inc. (the “Corporation”), do hereby CERTIFY and
REAFFIRM that:

1. At the duly constituted meeting of the Board of Directors held on 17 February 2015
and at the stockholders’ meeting held on 31 March 2015 at Ming Bistro and Bar,
Ground Level, Philippine Stock Exchange Centre, Exchange Road, Pasig City,
respectively, majority of the Board of Directors and stockholders owning or
representing at least two-thirds (2/3) of the outstanding capital stock of Company,
approved the increase of the Corporation's authorized capital stock from One Billion
Five Hundred Million Pesos (Php1,500,000,000.00) divided into One Billion Five
Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
(Php1.00) per share, fo Three Billion Pesos (Php3,000,000,000.00) divided into
Three Billion (3,000,000,000.00) common shares with a par value of One Peso
(Php1.00) per share. ,

The requirements of Section 38 of the Corporation Code of the Philippines have been
complied with.

2. The amount of increase in authorized capital stock of the Corporation is One Billion
Five Hundred Million Pesos (Php1,500,000,000,00) divided into One Billion Five
Hundred Million (1,500,000,000.00) common shares, with a par value of One Peso
(Php1.00) per share. '

3. The following have subscribed to the increase in authorized capital stock of the
Corporation, and have paid for such subscription by way of cash, as follows:

SUBSCRIBER NO. OF SHARES | VALUE PAID-UP

PCD Nominee Corp. 952,606,926 Php 952,606,926.00 | Php 952,606,926.00
(Filiping)

PCD Nominee Corp. 47,382,167 Php 47,382,167.00 Php 47,382,167.00
{Foreign)_

Raymond Kee Hiok See 10,521 Php 10,521.00 Php 10,521.00
Stephen G. Soliven 386 Php 386.00 Php 386.00

Thus, the requirement that at least twenty-five per cent (25%) of the amount of the
increase in the authorized capital stock must be subscribed and that at least twenty-
five per cent (25%) of the amount subscribed must be paid up has been complied
with.

4. The actual indebtedness of the corporation as of the date of the stockholders’ meeting
is US§ 28,856,367 or equivalent to Php1,292,649,816.00;

1




5. No bohded indebtedness has been incurred, created or increased as of the date of the
stockholders’ meeting;

6. The list of stockholders present or represented at the meeting held on 31 March 2015
is attached hereto as Schedule “17;

7. Stockholders owning 1,023,138,588 common shares comprising 68.22% of the
outstanding capital stock of the Corporation voted in favor of the increase in the
authorized capital stock of the Corporation.

This Certificate of Increase in Capital Stock may be executed in any number of
counterparts, including by facsimile counterpart, all of which shall constitute one and the
same instrument. Each such counterpart shall be deemed an original, and it shall not be
necessary in making proof of this Cerlificate of Increase in Capital Stock to produce or
account for more than one such counterpart.

[SIGNATURE PAGES FOLLOW]



IN WITNESS WHEREOF, we have hersunto set our hands this
2015 at Pasig City, Metro Manila, Philippines.
PN
fe \\ ) /.?
? K

B P T

{

' _~JONATHAN Y. DEE RAYMO D K.H. SEE
- Chairman _r’ . Ditector
TIN: 105-698-807 {TINN21-515/812

/

GEQORGE E. SYCIP MARIE GRACE TVWERA CRUZ
Director Director
TIN: 910-761-885 TIN: 206-413-212

F ol Sl TN rrut

ERWIN M. ELECHICON ANTONIO C. PACIS
Director Director
TIN: 120-146-051 TIN: 100-244-492

HEDY S.C. YAP-CHUA
Director
TIN: 439-447-089

Countersigned:

TiN: 1121-515-812

-/’. \“-« ) T ,.._,_A.“,,,
A

ANm LEYB. BANGKAS
Secretary of Stoskholdels' Meeting
TIN: 2\16~853 -884

C aif\r:a of Stockhoers’ Meeting

day of



SUBSCRIBED AND SWORN

TO BEFORE ME, a Notary Public, for and in

#AS1E City on this dagrpf 4 e 2015, 2 d the followi
33 1 2 , appeare e Toliowing,
exhibiting: AP '

Name Government L.D. Date/Place issued

JONATHAN Y. DEE

Passport No. EB6894223

06 Dec, 2012/
DFA Manila

RAYMOND K.H. SEE

Passport No. EC3695414

17 Mar. 2015/

- DFA NCR East

GEORGE E. SYCIP

MARIE GRACE T. VERA CRUZ

Passport No. EB3961381

28 Oct.2011/
DFA Manila

ERWIN M. ELECHICON

Passport No. EC0751549

03 April 2014/
DFA NCR Central

ANTONIO C. PACIS

Driver’s License No.
N11-58-028668

05 June 2015/
LTO East Avenue

HEDY S.C. YAP-CHUA

ANNSLEY B. BANGKAS

Passport No. EB3658120

15 Sept. 2016/
DFA Manila

known to be the same persons who executed the foregoing instrument and they
acknowledged before me that the same is their own free and voluntary act.

IN WITNESS WHEREOF, | have hereunto set my hand and affixed by notarial seal
in the place and one the date above written.

Doc. No. 75—_“__;
Page No. T
Book No. _ ;
Series of 20185,




Baliot No.

W o~ o A G RY S

BEOoME OND W
EE R

HNatlonality
Sngapore
Fligino
Filiping

FRiging
Filping
Fitlping
Singapore

Chinese/Hong Kana
Fiipineg

Fibping
Fibping

Narrsed

ALBERT HIN KAY HONG
ANGPING, JERRY C.
ARANGON, GISLEMOE MAE V.
ARBIS, TITO D
ARBOLADURA_ QL
BENGZON, JAIME A,

BERNAS JOSE A,

BOLOYGS, SOFRDNILD L.

BONDIEAST PRIVATE UMITED

CAGAS, MARLYM A

CALIXTO, RODOLFO C

CASING, SOMINGD O

DE TORRES, DANILG

DEE, ALV Y.

DEE. JONATHAN ¥,

GHE JOMNATHAN Y.

DEE, JONATHAN Y.

DEE, JONATHAN Y.

DEE JENMIFER ¥ ITF CARLDS DEE GONZALES

DEEJENNIFER Y ITF LIHRISTOPHER L. DEE

DEE,JENNIFER Y_ITF EDWARD JOMN P. DEE

DEEJENNIFER ¥ ITF ESPERANZA CARLA DER LAUREL
DEE,JENNIFER ¥ ITF FRANCIS MARTIN D. GONZALEZ

DEE JEMNIFER Y. 1TF FRANGIS P DEE

DESJENNIFER ¥, ITF GARRIBLLE L. DE

CEE,JENNIFER Y ITF JOHAMN DEE GONZALES

DEE JENMIFER Y ITF MANUEL DEE GONZALES
DERJENNIEER Y _ITE REGINA DEE GOMZALES

DEEJENNIFER ¥ ITF REGINA ISAREL DEE-LAUREL
DEE-LAUREL, JOANNA

DIRGLASA, NORIS )

EMACTRO JR., TEGFISTO L.

ESCAY, KATRINA D

ESTARD, HERNA &

FCF FISHERY CO.L10.

FDUR G

G0, PATRICK

RARVEST ALL INVESTMENT LIMITED

HOJILA, RALEL D

INFANTE, EMILIO MARTIN G.

JICHAIM, HELEN M,

JICKAIN, DRLANGO O,

KAWSEK JR,, PEYER

LADARIGA, ALEC

LADANGA, MOSHE §

LADANGA, MYRHA P

LaDARGA, YURI S

MAHIUMOC, BIOSDADA A

MR, RUBEN T

MORIL, RODEL ¥

MUGHO JR.. OBCAR P.

NARCISO, HERMINIA B.

QFRASIO JR | FELICISHAQ G

ORIENTAL TIN CAN & METAL SHEET MFG

PAGIS ANTOMIO G,

PERNES, AGMES

ROMULO MABANTA BUERAVENTURA SAYOC & BE 105 ANGELES
ROMULG MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES
ROMULD MABANTA BUEMAVENTURA SAYOU & DE LOS ANGELES
ROMULD MABANTA BUENAVENTURA SAYDL & UL LDY ANUELES

CHHNOE,

o, of Shares
39,071,537
1,806,000
3,890
43156
2,890
6,434
38,500
3,860
13,023,431
85.187
3,650
2,593
1,297
38 851
39 84n
i
1
1
6.484
6,484
6,484
5,444
£,484
8,484
8,484
6,484
8,484
£.484
5.484
38,048
1,297
2,552
1,297
1,897
3578870
1.894.045
1
177,781,165

4538 848
28,535
25,595

1,158
75,935
1207
2,830
1,287
1.287
25,935
15,561
2.210,385
460
1,297
24,021
1,102
1,102
1,467

in Person

Proxy
39071337
1,000,000
3,800
#3456
3,890
5,484
38,000
3,890
13,023,411
5,187
3830
2,593
1,267
38,854
38,848
k]
1
4
£.484
6,484
6,484
5,484
6,484
6,484
5,484
6,484
5454
5484
B5.aBd
38838
1.297
2.593
1,297
1,207
3875370
1,894,045
1
7T 261,165
1,257
25,035
2,593
1,297
4,530,646
26,938
25,835
1,158
25,935
1,297
2,830
1,297
1.287
25,935
15,551
2,250,325
4G
1,297

1,502
1,102
1,362

FOR

4,000,000
3.880
23,156
3.890
6,484
38,000

5,187
3,850

2,593

1,267
38,851
28,848

1
1
1

5,484

€484

6,484

6484

€464

5484

6484

5,484

6,484

6,484

6,484
38848

1.287

2.493

1,297

1,297

3975370
1,894,045
1

1,297
25,835
2,993
1.297
4,538,646
25,935
£5.835
1,156
25,935
1,797
2E30
1,237
1.297
25,935
15,561
2.240.585
400

1,297

AGAINST

39671637

13,023,411

177,261,160

ABSTAIN

okt )

Appointed Proxy

Hedy 5.C. Yap-Chua or Jomini C, Nazarend

Rebéro A, Alendido
Rabero A. Alendido
Roberto A, Atendido
Reberic A. Alendide
Roberto A. alendido
Robarto A. Alendido
Rabeto A, Alendide

Hedy 5.C. Yap-Chua or Jomini G. Nazareno

Rogerio A, Atentdide
Robeds A, Atentido
Roberte A, Alendido
Robesto A, Atendido
Robedo A, Atendido
Robedo A Atendido

Joseph Antriony P. Lopez

Kimbery 1. Castaneda
Neil B. Nugup
Roberto A, atendide
Roberta A, Alendido
Roberte A. Atendido
fEpbarto A, Alendica
Roberte A, Atendido
Reberte A, Asendide
Rabérte A. Atendido
Rebers A Afendide
Robente A, Atendido
Roberio A, Atendigo
Ravere A, Alendido
Robierio A Atendin
Rovedo A_ Alendide
Roberio A, Alendidc
Roveric A, Atendida
Roberio A, alendido
Robena A, Atendide
Hobero A Alendido
Roberle A. Atendido

Hedy 5.C. Yap-Uhua or Jomiri C. Nazareno

Roberio A. Atendido
Roberto A, AENTIED
Robeito A, Alendida
Roberto A, atendido
Robesta A, Aterdioe
Robedo.A. Alenddc
Reberto A, Atendido
Roberto A. Atengido
Rebena A, Atendide
Rabena A stendido
Robeno A, Alendito
Roberto A, Alendido
Roberto A Atendide
Ronerto A. alendido
Roberto A, Alendido
Roberlo A. Alendido
fRaobento A, Atendico
Robeste A Alendido

Joini C, Nazatena
Leandeo E. Abarquez

Catherine Beatice . King Kay
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Ballol No.  Nationhality Namet No.of Shares i Person Proxy FOR AGAINST ABSTAIN Apnointed Proxy

61 ROMULC MABANTA BUENAVENTURA SAYQC & DE LOS ANGELES 1,102 1,102 1,182 Andrea Antonette A, Sese-Relucio

62 ROMLLO MABANTA BUENHAVENTURA SAYQC & DE LOS ANGELES 1,181 1,101 1,11 Timathy Eaiton §. Lim

63 ROMULO MABANTA BUENAVENTURA SAYOC & DE LOS ANGELES 1 i 1 Gemnaine J. De Runa

84 ROMULO MABANTA BUENAVENTURA SAYQC & DE LGS ANGELES 1 1 1 Arigi P. Barroga

65 ROMULD MABANTA BUENAVENTURA SAYOC & DE LOS ARGELES 1 1 Shyla Camnina €. Reyes

a8 SABIDO, HERMENEGILDA L 3890 3,890 3,880 Roberto A, Atendide

&7 SALARDA, MAYLYN W, 19,451 13,451 12,451 Roberto A, Atendido

&8 SESUNDD, CRESCENTE M. 12 468 12,958 12,958 Raperto A, Atendido

59 SERCUINA JR., MOISES v, 1,297 1,287 1,297 Raberte A, Alendide

m SERQUIFA, ALFONSG V. 1.297 1,287 1,287 Raberto A. Alendido

T SERQUINA, AURDRA V. 1,297 1,267 4,297 Roberic A. Atendido

T3 SERQUINA, HELEN 1,297 1,297 1,297 Rebarie A Atendido

72 SERGLIRA, JESUS V. 1.2¢7 1,297 1,297 Roberto A, Atendido

74 SERGUIRA, LORNA 1,287 1297 1,297 Roberio A, Afendide

FL SERGUNA, MANUEL V. 1,297 1297 1,287 Raberto A, Atendide

78 SERGLIRA, MOISES K. 1.257 1297 1,297 Raberto A. Atendide

77 SERGUNMA, RAMON V. 1,297 1,287 1,297 Robarto A Atendide

Hi) 8Y, LEDENESA C. 3890 3,830 3,800 Roberto A, Alendido

7% SYCIP, GEORGE 1 1 3 Roberto A, Alendido

83 TACHOBO, ALEXANDER G. 2,593 2,593 2,593 Roberta A Atlendido

81 VERA CRUZ MARIE GRACET. 37 374 374

a2 VERA CRIZZ MARIE GRAGE T. . 1 3 1 John Garret Go

o) VERA CRUZ MARIE GRACE T, 4 4 Calvin Besnard Lim

&4 VERA CRUZ MARIE GRACE T, 1 1 Rena Rico-Pamfilo

25 VERA CRUZMARIE GRACE T. 3 1 3 Kim Baltao

a5 VERA CRUZ MARIE GRACE T, 1 James Vilareal

a7 VERA CRUZMARIE GRACE T 1 1 1 Hanry Ngoe

B8 VERA CRUZMARIE GRACE T. k] 1 Ted Platon

] VERA CRUZMARIE GRACE T, H 1 1 Maria Crislina S. Bayhon-Garcia

a0 VERA CRUZ MARIE GRACE T 1 i 1 Regelyn Soria

=1 VERA CRUZMARIE GRACE T 1 1 1 Gladys &. Mirandilia
VERA CRUZMARIE GRACET. + Nine Cariito |, Baltazar
VERA CRUZMARIE GRACE T, 1 1 Gabrigl Dee
VERA CRUZ MARIE GRACE T 1 1 Gerry Zorilia
VERA CRUZ MARIE GRACE T, 1 b 1 Hengy Pasco
VERA CRUZMARIE GRACE T, 1 Jay Angeles
VERA CRUZ MARIE GRACE T 1 1 1 Rubini Ballesteros
VERA CRUZ MARIE GRAGE T, 4 1 * Francisco Ed Lims
VERA CRUZ MARIE GRACE T. H 1 1 Chrysilia Carissa P. Bautista
VERA CRUZ,MARIE GRACH 7. 1 1 1 Ajson Benedicl G. Velaseo
VERZA CRUZMARIE GRAGE T. 4 1 3 Ahtonic Jose Gerardo T, Paz
VERA CRUZ MARIE GRACE T, i 1 B Everlene 0. tea
VERA CRUZ MARIE GRACE T, 1 1 1 Filemon Ray 1. Javier
VERA CRUZ MARIE GRAGET 1 i 1 Lelerina Rose 0. Fajatde
VERA CRUZMARIE GRACET, 1 1 4 Wargeline T. Carrasco
VERA CRUZMARIE GRACE T. 1 1 1 Christopher Lovie D Gcampe
VERA CRUZ MARIE GRACE T. 1 1 1 Gatherine Ann L. Dino
VICTORY FUND LIMITED 136474015 138,474,015 138474015 Hedy 8.C. Yap-Chus or Jomini C. Nazareno
YPIL, ARLENE 2. 2,890 3.88C Roberia A. Atendida

1 GATOHALIAN, ._..r;mm. 5 6,464 5,484

173 JERRY TEO CHUA OR JEFFREY TEG CHUA 232 232

163 SEE RAYMOND KEE HIOK. 8,000 5,000 5,000

1965 MONTILLA IVAGUSTIN R 1 1 1

200 CHAY CO IAN SOR RITA GARPUVL 12,968 12,968 12,868
ABREMICA, ERNESTO V. 1,297
ABREMICA, MA. ELENAT. 1,247
ABRENICA, ROSARIG JESSICA T, 2,593
AGOSTO, GHONA D 1.297
ALERTA, SOCRATES L 5,187
AMADED FISHING CORP. 204.874
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Baliot Neo.

Rationakity

Fipino
Filpine
Fifipine
Fifpino
Sihning
Filiping
Filigine

Namet No. of Shares

ARBIS, NANCY A. .
ARBIS, ROSEMARIE A
ARESPACOCHASA; ROSARIO LOURDES R
ASIATIC DEVELOPMENT CORPORATION
ATOM CHEMICAL G5, ING.

SAGUD, ROLYNE D

BOLOYOS, ANGELITA &

BUADC, RODELIO P

CALANG!, MA. ERLINGA R,

CANDA, ROBERT M.

CANDA, ROWENA T.

CANTOJA DEEP SEA FISHING IND. CORP
CARTAGENA, JUNA JOY A,
CARVAJAL, RICHARD

CASADOR, MARIO L.

CASTRO, AIDA &

CASTRO, RODOLFO

CEBNA MUA OBO A/C # 601180001
CENTURY CONTAINER GORP
CHENG,BERCK YAG

CHUAN, ALNORA D.

CONLU ENTERPRISES

CROWH BOOKSTORE

CRUZ, LESTER PAUL C.

DAD CROWN BOOKSTORE

DAD. AQUARIUS FISHING SUPPLY
DADIANGAS 3HE MARKETING
DALBY LARS

DAMALERHD FISHING CORP.
DAMALERID, AUREA

DAMALERID, JIMMY

DEANG. GILDA C

DEANG, LAODICEA B.

DERIT, JEANEFER M.

DFE TUNA VENTURE CORPORATION
DHINAVAPITAK, BHUMIPAT

DISPQ PHILIPPINES

DIVING, MA TERESA ©.

Y CHE SING

FEOHAVIA, OHERYL P,

ECHAVIA, JAYME T,

EDROLIN JR. CARMELITU AL
ELECHICON, ERWIN M.

EPENDE. TOTR

F. DEL ROSARIO SISHING CORP,
FLORES, JAIME €

FLORES, MARIA LU 8,

FLORES, ROMMEL L.

GALAURA JR., NARCIS(HT.
GALAURA, ROSALIE A

GALAXY ALTO PARTS

GATCHALIAN, REQDORA T,
GENPACCO, iNG.

GENSAN UNITED BEARING SUPPLY
GEROY, ROMER P

Gild Jf.. GUILLERMO F.

GRAND € GRAPHICS PRINTER
GREFITH LABORATORIES (PHILS), INC.
H. E, HARDWARE

HEBER BRIGHT $TAR MARKETING

3,800
12,858
2,593
430,200
8144
6,484
2,503
12,968

23.529
2583
20,4992
9,077
1.297
1,297
1,297
1,287
2
410,697
4,200,000
1,287
1,382
594
1,297
5,335
4,854
1,027
2,000
920,655
1,184
40,285
2,583
1,287
42,968
&17.248
1

887
2,583
+2 668
1,267
1,297
8,484
200
1.205
i7.668
5,187
3.890
3,563
2,592
1,297
287

5 484
172973
g96
2,593
40,523
9.508
7625
1,188
o7

In Parson

Proxy

FOR

AGAINST

ABSTAIN

Appolnted Proxy
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Baliot Ne.

Nationality
Filiping

Filiping

Singapare

PG
Fibpino

Fil

Fifpino

ino

Name!

HL TRADING COMPANY

HULGLEN, GLAMELD A

JAVME, AGNES U,

JAYME, EDWIN L

JERME|, FISHING AND TRADING INC.

JNR INTL TRADING

JOY ELECTRICAL

JR PHOTO LAB

JRB FISHING

LASVISUTISIN, SURIYA

LARDYA, CHERRYL V.

LAROYA, [LUKINADA ¥,

LEONG JAN SHUA HONG

LIy, SOPHIA L.

LOC-VENTURE CORP.

LOMARDA, MA. REGINA CHRISTIE

LOMUGDA ARVIN VICENTE P,

LUMANGLAS CHRISTOPHER M.

M. 3 SORIANG TRADING | INC.

MARIANO MARSA ANA BES

MCBAIN, DON

MEBAPAGK CONTAINERS CORP.

MENDOZA, ERIC

MG TR FISHING

MKSS FOOD INOUSTRY

MOLANG, ROMED &

MORALES. BIERNIE §

MORALES, TERESITA 3.

NALGO PIHIS, INC.

MARCISO, NATHANIEL G,

NECOR, ZAIDE P

NEGROS NAVIGATION CO.

NEW ZAMBOANGA UNIVERSAL ENTERPRISES, INC.
NYERVIN GOLD STORAGE

OGHIA JR, ARTURD S,

OREGON

OWEN NATHANIEL §. ALUITF Li MARCUS AU
PADAGAS, REYMEL 0.
FADAD, LETECIA E,
FPASTOR, GLENDA P.
PASTOR, RAMON C
PELAY(, ROSARIG L.
PELLE MARKETING
PENALOSA, IRENE J
PETRON CORPORATION
PHELA RESOURGES CORP
PHIL. FISHERIES DEVELOPMENT AUTHORITY
PRANGA, MYRHA

ROMARES, FEDERIGO 5.

RYEDELLE MKT(. CORP.

& CHANDRA DAS

SACAY, RODERICK M.

SALAS, BUGENE A

SALINAS (i) CORPORATION

SAN LORENZO RUIZ FISHING INDUSTRY, ING
SANVICTORES,JULIUS VICTOR EMMANUEL DE JESUS
SARANGGAN! PACKAGING

SAVAGE, JAMES

SAYCON, JOSEPHZ,

SAVOON, PILAR P,

No. of Shares
700
1.297
1,207
2,583
15,005
4,629
3,768
184
570
1
1,297
1,297
1
19,451
15,545
1.287
1,158
1,000
1,158
1,000
1
33,110
7,453
135,398
122 1d4
35,365
2,593
1,207
27,282
38,803
3,850
439
23,030
3,158
1,267
322
31
2,593
2,593
1,297
1,297
1,389
280
12,956
21.024
77
346,207
139
1,297
38,155
2,604,760
3,890
47,980
497
24,802
1157
54,433
1

3,880
2,593

In Person

Proxy

FOR

AGAINST

ABSTAIN

Appointed Froxy
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Baltot No.

TOTALS

Fifiping
Fliping
Filiping
Filipino

Narae1

SERAN, JORGEL M.

SERQUARA, SALVAGION

SERRANG, ALFONSO 8.

SOCOTECD Y

SOLIVEN,STEPHEN G.

SOUTHERN UNION HARDWARE

STENIEL CAVITE PACKAGING

STENIEL MINDANAG PACKAGING
SULPICIO LINES

SUFEME MERCHANT

SURPLIERS WITH NO LIABILITYICANNOT BE FOUND
TACURB FELICITAS F,

TACUB.PACHICO B,

TACULDD, AMADOR P.

TAGALQG, FELIXY.

YALUSE JR . AURELIO F
TAMCHILPETERF.

TARAC, MYRALYN C

TOSFI

TE, LORETOT.

TECSON ROSALIE Q.

TELDIE TRUCKING

TEREZ, GENWO B,

TIONGCD, ARNOLD B.

TOTAL PETROLEUM PHILS. CORP
TR:-MARNE INTERNATIONAL (PTE} LT,
TURMNER, PHILIP 8/0R ELNGRA TURNER
ETED BEARING SUPPLY

Uy, ELY

UY, LOUIS ARTHUR T.

VETERANS PHILE. SCOUT SECURITY AGENCY
VIQAR VENTURES

VILLAROMAN, CESAR L

WESTERM GUARANTY CORPORATION
YAP Sitf CHENG

YAR'S CLINIC

YOUNG BARTHOLOMEW DY BURCIO
ROBRIGUEZ, MELISSA ERIKALOURDES £,
RODRIGUEZ, RANDOLPH H.

PCD ROMINEE CORPORATION (FILIPING}
250 NOMINEE CURPORATION (FOREIGN;

MNo. of §hares
3,860
2,593

25935
1308
515
1,386
26314
8,554
31,758
17.85%
24,870
1,168

48 156
3890
1,287
1,267

149 927
12,958
2,455
1,267
92,000
1,708
1,297
1,287
48,268
1,370,472
3%

15

250
54,838
18.601
%

1,158
129.676
1,600
748

1.600
32419
32,419
1,081 2@4,657
86,980,746
1,499,742,463

i Person Proxy FOR AGAINST ABSTAIN Appointed Proxy

Raberio A, Atendido
Ruberto. A, Ateadico

25059 381,960,159 14,122,111 367,848,608 -
0.0048% 27 £298% 1.0142% 26.41848% 6.0000%
{parceniage over lotal shares present { represented)
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Baliot Ne.
110
111
112
113
114
115
146
117
148
118
120
121
122
123
124
125
126
127
128
129
130
131
132
133
134
135
136
187
138
139
340
141
142
143
144
145
146
447
148
145
150
151
152
153
154
155
156
157
158
159
160

Name of Broker

A T.De Castro Securities Coep.

AB Capitat Securilies, Ing,

Abacus Secusities Gorp.

Accord Capitat Equities Camp.

Alakor Becurities Corporalion
Angbing & Associates Secuwrities, inc.

" Ansaldo, Godinez & Co., Inc,

Agiasec Equities, inc.

Astra Securities Corp.

Avrora Securifies, Inc.

8. H. Chua Securities Corp.

BDG Securities Corp.

BDOC Securities Corp.

200 Securilies Corp.

Belson Seciyifies, Inc.

Bemad Securities, Inc

Campos, Lanuza & Go, Inc.

Citisecurities, inc,

COL Financial Group, Inc.

bavigd Go Securities Corp.

Deutsche Regis Pariners, Inc.

Diversified Securities. Inc.

Eagle Equities, inc.

Eastern Securities Pev. Corp.

First Metro Securities Brokerage Corp.

Fitst Orient Securities, Inc.

5. (3. Tan & Co., Inc,

Giobalinks Securities and Slocks, Ing.

Goldstar Securities, Inc

HDI Securities, Inc.

HSBCAD

Lucky Securiiies, inc.

Luys Securities Company, inc.

tMandarin Securities Garporation

Maybank ATR Kim Eng Securities, Inc.

Meridian Securities, Inc

Paramount Life ang Genera! Insurance Corp. (Life Opearations)
Paramount Life and Genesaf insurance Corp. (Non-Life Operaticns)
PCCl Securities Brokers Corporation

Praxis Figes Mutual Benefil Association, Inc.

Premium Secunties, Int
Quality investrents & Secur
R. Nubla Securifies, inc,
R. & Lim% Ce., Inc.
Regina Capital Dev. Corp.
S8 Equilies, inc.

Solar Securities, Inc.
Standard Securities Carporation
Stralagic Equities Corp.
SunSecurities, Inc

Towet Securities, Inc.

,Inc.

No. of Shares
898,330
1,814,000
50,430,042
1,600,000
358,105
18,254,272
2721428
488 654,588
$,101,087
86,653,157
791,087
584718
1,000,380
12,409,060
8,500,000
1,334,515
751,545
1,000,000
8,492,072
1,325.207
4,000,000
3,520,169
162,673,492
259,821
69,000
4,071,268
2,222,576
2,855,000
700,000
2,470,465
1,688,249
254,832
79.775
3,980.474
12,266,207
403523
5.790,015
18,565 546
500,000
2,220,000
504,727
38,227,971
1,260,817
1,722,000
1,600,060
2,366,108
2,439,438
4,020,198
86,843
4,742,060
14,875,223

In Person Proxy
898,830
1.814,000
50,480,042
1,500,000
358,105
18,251,272
2,721,428
488,654,566
8,101,067
88,653,157
791,087
564,718
1.000,380
12,408,000
8,500,000
1,334,545
731,545
1,000,000
8,492,072
1,325,307
4,000,000
5,520,168
182,673,492
286,891
59,000
1,071,209
2,222,576
2,855,000
700,000
2,470,485
1,688,246
254,832
79776
JeEars
15,269,207
405,230
5,780,015
19,565,548
500,006
2,220,000
504,727
36,227 971
1,200,617
1,722,000
1,000,000
2 568,108
2,439,439
4,020,189
86,843
4,742,000
14,975,223

FOR

896,830
1,914,000
50,430,042
1,000,000
358,105
18,251,272
2,721,426
466,654,586
2,101,067
86,653,157
791,087
534,718
1,000,280
12,409,660
8,500,000
1,334,645
731,845
1,000,003
8,492,072
1,325,307
4,000,000
3,826,162
162,673,492
289,891
69,000
1,071,208
2,222 575
2,855,000
700,000
2,470,495

254,832
78,775
3,880 474
13,289,207
40%,230
5,790,015
18,565,546
500,000
2,220,000
504,727
38,227 971
1,200,517
1,722,000
1,000,6G0
2566108
2,439,439
A4.020,109
86,843
4,742 060
14,975,223

AGAINST

1,688,249

ABSTAIN

Appointed Proxy
Roberto A. Atendido
Roberto A. Atendida
Roberto A, Atendido
Roberic A, Atendido
Roberto A. Atendido
fRoberto A, Atendidc
Rabetio A. Atendide
Raberto A. Atendido
Roberto A, Atendido
Roberio A. Atendido
Robere A. Afendido
Roberic A, Atendido
Jonathan Y. Dee
Roberto A Atandido
Roberte A, Atendida
Roeberto A, Atendido
Jonathan Y. Dee
Roberio A. Atendido
Roberie A, Atendide
Roberto A. Atendido
Robarto A. Atendido
Roberio A. Atendido
Roberto A. Afendido
Roberto A. Atendido
Roberto A, Atendido
Reberto A, Atendide
Roberto A. Atendide
Roberio A, Afendido
Roberlo A, Alencido
Roberto A, Atendido
Chairman

Roberto A. Atendido
Roberto A. Atendido
Roberto A Alendino
Reberto A Atendgido
Roberto A. Afendido
Roberto A Atendido
Roberlo A, Atendido
Roberlo A, Alendido
Raobedo A, Atendido
Roberto A. Atendido
Raobeito A Atendido
Roberio A, Atendido
Roberto.A. Atendido
Roberto A. Atendido
Robero A. Atendido
Reberto A. Atendido
Roberto A, Atendido
Roberto A. Atendido
Roberto A. Afendido
Robero A. Arandido
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Ballot No. Mame of Broker

161
162
163
164
185
166
167
168
169
17G
172
174
175
176
177
178
179
180
181
182
182
184
185
186
187
188
189
180
191
152
194
193
183
19%
2014
202
203
TOTALS

Trifen Securities Corp.

Unicapital Secwyrities, Inc.

Vilue Quest Securities Corp.
Wealth Securities, Inc

Yao & Zialeita, Inc.

Yu & Co, Ine,

BPj Securities Corp.

E. Chua Chiaco Sec., Inc.
Tansengco & Co., Inc.

Grace S. Dogillo

Ferdinand K. Pasgan &lor Enelinda P. Pangan
Leoncio Chua Tian Su

Rudolfo G. Alday

Augustes T, Sales Jr.

Joge L. Ong Jr.

EmitioM. Deta Cruz

Yolanda M. Dela Cruz &/or Emifio #. Dela Cruz
Lolita T. Monte

Dennis L. lgnacio

Jesephine R, Rames

Pacifico Sila

Jose Alexis P. Agujetas

Danilo L. Monte &for Lolita T Monte
Edgar King Ngo

James Lirn Chi Hun

Tan Tok Suy &/or Teresita Que Tan
Salvader Yec

Teresita L. Ladanga

Valeriano Pedro O. Plantilia 14
Baldwin K. Yu

Pia

Jesus

Ramancite $l, Nonale

Rommmel V. Songeo

Meling Dy

Josie Cheng

Michaei Eric Dy

No. of Shares
1,310,063
1,564,000
1,366,000
5,499,206

236,872
4,514,140
1366 000
5,409,261

584,042

133,949

1,000
157
5,000
5
1.060
200
1,000
3,000
1,000
1,016
394,672
6,000
3,000
5,000
5,000
50
1,060
168.410
421
3,000
582
37,363
1,000
i3
718,068
78,000
78,000

in Person

133,919
1.000
157
5,600
35
1,000
200
1.000
3,000
1,600
1.016
394,072
6,000
3.000
5,000
5,500
50
1,000
168,410
421
3.000
582
37,363
1.000
203
73000
78,000
78,060
1,006,528
0.0723%

Proxy

1,310,063
1,594,600
1,386,000
5,499,206

236,872
4,514,140
1,368,000

382,306

1,008,500,883

72.4961%

FOR
1,310,083
4,594,000
1,396,000
5,499,206

236,872
4,514,140
1,506,000

584,042
133,918
1,000
157
5,000
a5

200
1,000

1.000
1,018
394,072
6,000
3.000
5,000

50

166,410

582

37.363

1,600

303

78,000

78,000

786,000

1,009,016,477
72.4807%

{percentage over total shares present / represented

AGAINST

1,688,249
0.1212%

ABSTAIN

0.0001%

1,000

421

1.42%

Appainted Proxy

Roberio A. Atendido
Roberto A. Atendido
Reperio A. Atendido
Rebero A. Atendido
Roberto A, Alendido
Roberic A. Atendido
Robests A, Alendido
Roberto A, Atendido
Roberto A. Atendido
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iN PERSON PROXY FOR AGAINST ABSTAIN TOTAL SHARES PRESENT
1,031,587 1,391,470,042 1,023,138,588 369,536,857 1,421 1,392,501,629
0.0741% 99.9259% 73.474%% 26.5376% 0.0001% (2% over shares present / representad) 92.8512%
0.0688% 92.7825% 68.2223% 24.6405% (0.0001% (% over total issued and outstanding shares)



26th Floor Citibank Tower
8741 Paseo de Roxas
Makati City 1226 Philippines

| REYES TACANDONG & CO. i
'FIRM PRINCIPLES. WISE SOLUTIONS. 3 orc erastatonti. 752
November 12, 2012, valid until Decermber 31, 2015

SEC Accreditation No. 0207-FR-1 {Group A)
September 6, 2013, valid until September 5, 2026

September 1, 2015

Report of an Independent Certified.Public Accountant on the Conduct and Result of the Required
Verification Procedures

To the Securities and Exchange Commission:

In connection with the application for increase in authorized capital stock of Alliance Select Foods
International, Inc., the undersigned declares:

(1) That, as an external auditor engaged by the Company, we conducted the verification procedures
required under Section 2 of the Guidelines on On-site Verification of Financial Records Relative to
Certain Applications Filed with the Commission, and that we observed all the requirements of
existing auditing standards and practices applicable to the said engagement; and

{2) That since the foregoing engagement does not involve an audit or review of the Company’s
~financial statements but only the conduct of a set of agreed-upon procedures and issuance of a
report of the factual findings thereon, we gave a “no assurance” statement in our
September 1, 2015 report attached to this letter. We understand, ‘however, that the “no
assurance” statement in aur said report-does not exempt us from responsibility over the conduct
of the said procedures and the factual findings stated therein,

CPA Certificate No. 92765
Tax Identification No. 191-520-844-000
BOA Accreditation No. 4782; Valid until December 31, 2015
SEC Accreditation No. A-717-A '
Valid until October 1, 2015
BIR Accreditation No. 08-005144-14-2014
Valid until March 31, 2017
PTR No. 4748332
Issued January 5, 2015, Makati City

September 1, 2015
Makati City, Metro Manila



26th Floor Citibank Tower
8741 Paseo de Roxas
Makati City 1226 Philippines

REYES TACANDONG & CoO. g
FIRM PRINCIPLES. WISE SOLUTIONS. ;i;;,,,;gb iiiiiii&% No. 4782
Novemnber 12, 2612, valid until Decembar 31, 2015

SEC Accreditation No. 0207-FR-1 {Group A}
September €, 2013, valid until September 5, 2016

&

September 1, 2015

Repart of Factual Findings

Alliance Select Foods International, inc.

Suite 1205 East Tower, Philippine Stock Exchange Centre
Exchange Road, Ortigas Center

Pasig City

Attention: Ms. Elmira A. Nate
Chief Financial Officer

Gentlemen:

We have -performed the procedures agreed to with the management of Alliance Select Foods
international, Inc. (the Company) with respect to the proposed increase in the Company’s authorized
capital stock from R1.5 billion, divided into 1.5 billion common shares with a par value of 1.0 a
share, to B3.0 billion, divided into 3.0 billion common shares with the same par value. Our
engagement.'was undertaken in accordance with Philippine Standards on Related Services
(PSRS) 4400, “Engagements on Agreed-Upon Procedures.” The procedures were performed solely to
assist the Company with its application with the Securities and Exchange Commission (SEC) for the
proposed increase in authorized capital stock as required- under Section 2 of SEC Memorandum
Circular No. 6, Series of 2008, “Guidelines on On-Site Verification of Financial Records relative to
certain Applications Filed with the SEC.”

The on-site verification procedures we performed, in accordance with Section 2 of SEC Memorandum
Circular No. 6, Sertes of 2008, and the related findings are as follows:

1. We obtained and reviewed the scheduie of cash received on the proposed increase in capital
stock. The receipts were recorded in the accounting records under the account “Deposit on
subscription” aggregating #1.048 billion as at August 27, 2015. We checked the mathematical
accuracy of the schedule and found it in order. Details are as follows: '

PER GENERAL LEDGER
stocknolder

8/27/2015 | Subscription of shares thru Stock Rights Offer | Raymond Kee Hiok See #103,333
8/27/2015 : Subscription of shares thru Stock Rights Offer | Stephen G. Soliven ) 386
8/27/2015 | Subscription of shares thru Stock Rights Offer | PCD Nomiﬁee Corporation (Filipino) 1,000,127,288
8/27/2015 | Subscription of shares thru Stock Rights Offer | PCD Nominee Corporation (Foreign} 47,382,167
Total #1,047,613,174

We understand that the proceeds from the subscription will be used for: (a) capital expenditures,
(b) repayment of loans, (c) purchase and installation of new management information system,
and {d) working capital requirements.
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Further, based on the terms of the Rights Offer, “In the event that the number of Rights Shares
to be received by an Applicant is less than the number covered by its Application, or if an
Application is rejected by the Company, then the Company shall refund, without interest, via
check payable to the relevant Applicant, beginning on the fifth (5th) Banking Day from the end of
the Offer Period, the amount corresponding to the number of Rights Shares not jssued to such
Applicant”. '

We traced the amounts received from subscribers to the general ledger and the cash receipts
books. All receipts aggregating #1.048 billion were made through check deposits on the same
date. Below are the details of cash receipts received from the subscribers.

PER GENERAL LEDGER

PER CASH RECEIPTS BOOKS

Caliection
Rereipt Form of
Particulars Amount, No, Name of Subscriber Paymeant Amount

Subscription of shares {

8/27/2015 { thru Stock Rights Offer 2103,333 1469 Raymond Kee Hiok See Check £103,333 —_
Subscription of shares .

8/27/2015 : thru Stock Rights Offer 386 1970 Stephen G. Soliven Check .- | 386 —
Subscription of shares PCD Nominee R

8/27/2015 | thru Stock Rights Offer 1,000,127,288 1972 Corporatian (Filipino) Check 1,000,127,288 -
Subscription of shares PCD Nominee

8/27/2015  thru Stock Rights Offer 47,382,167 1977 Corporation {(Foreign) Check 47,382,167 —

Total #1,047,613,174 ®1,047,613,174 -

3. We compared the amount of the subscriptions as approved by the Board of Directors (BOD) with

the amount per schedule of cash receipts as at August 27, 2015, Both records showed a total of
£1.048 billion.

We obtained and reviewed the copy of the Corporate Secretary’s certificate of the minutes of
meeting of the BOD and the Stockhoiders held on February 17, 2015 and March 31, 2015,
respectively, approving the following:

a) Increase in the authorized capital stock of the Company from £1.5 billion divided into
1.5 billion common shares with a par value of £1.0 a share to 23.0 billion divided into
3.0 billion common shares with the same par value.

b) Stock rights offering of up to 1.0 billion commaon shares with a par value of £1.00 per
share, by way of pre-emptive rights offering to eligible existing common shareholiders of
the Company at the proportion of one {1) Right Share for every one and one-half (1.5}
existing common shares held as of August 7, 2015 at an offer price of £1.00 per Right
Share, or for an aggregate offer price of £1.0 hillion.

We compared the amounts received from the subscribers with the Sales Report for Stock Rights
Offering and Official Receipts from the Development Bank of the Philippines evidencing the
deposit for trust fund, Below is a summary of cash receipts from the subscribers. No exception
was noted. ‘ ‘ : '

PER SALES REPORT/ BANK'S OFFICIAL
PER GENERAL LEDGER RECEIPTS
e L e Lo L ose | o | oerence |

Particulars
8/27/2015 | Subscription of shares thru Stock Rights Offer . ®103,333 8/26/15 #103,333 =
8/27/2015 Subscription of shares thru Stock Rights Offer 386 8/26/15 386 -
8/27/2015 Subscription of shares thru Stock Rights Qffer 1,000,127,288 8/26/15 1,000,127,288 —
8/27/2015 Subscription of shares thru Stock Rights Offer 47,382,167 8/26/15 47f382’167 —
Total ' ' P1,047,613,174 $1,047,613,174
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6. We examined the cash disbursements book of the Company for the period January 1, 2015 to

August 27, 2015 and noted that the amounts were not disbursed to the Company’s stockholders
in the form of loans and/or advances and subsequently paid back to the Company.

7. We examined the cash disbursements book of the Company subseqauent to August 27, 2015 up
to the date of this report and noted that the amounts were not disbursed to the Company’s
stockholders in the form of loans and/or advances.

8. We obtained a direct confirmation from the bank of the amount received from the subscribers
amounting £1.048 hillion. We compared the amount as confirmed by the bank with the
amount shown in the schedule and noted no exceptions.

9. Woe obtained and reviewed the summary of the cash in bank account of the Company and bank
reconciliation statements as of July 31, 2015. We checked the ma_thematical accuracy of the
schedule and no exception was noted.

The sufficiency -of the procedures above is solely the responsibility of the Company. Conseguently,
we make no representation regarding the sufficiency of the procedures either for the purpose for
which this report has been requested or for any other purpose.

Because the above procedures do not constitute either an audit or a review made in accordance with
Philippine Standards on Auditing or Philippine Standards on Review Engagements, we do not express
any assurance on any of the financial statement accounts of the Company.

Had we performed additional procedures or performed an audit or a review of the financial
statements in accordance with Philippines Standards on Auditing or Philippine Standards on Review

Engagements, other matters. might have come to our attention that would have been reported to

you.

Our report is solely for the purpose set forth in.the first paragraph of this report and for your
information and is not to be used for any other purpose or to be distributed to any other parties.
This report relates only to items specified above and does not extend to any fmancnai statements of
the Company taken as a whole.

\!flr(y_/

JONP.TEO

_ Part er

Seéptember 1, 2015
Makati City, Metro Manila
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ALLIANCE SELECT FOODS
INTERNATIONAL, INC.

A PUBLICLY-LISTED COMPANY

11 September 2015

SECURITIES AND EXCHANGE COMMISSION
SEC Building, EDSA, Greenhills,
Mandaluyong City, Metro Manila

RE: ALLIANCE SELECT FOODS INTERNATIONAL., INC.
Gentiemen:

in connection with the application of ALLIANCE SELECT FOODS INTERNATIONAL, INC,
-(the “Corporation”) for the increase in its authorized capital stock from One Bitlion Five
Hundred Million Pesos (Php 1,500,000,000.00) divided into One Billion Five Hundred Mitlion
{1,500,000,000) common shares with a par value of One Peso (Php 1.00) per share to up to
Three Billion Pesos (Php 3,000,000,000.00) divided inte Three Billion (3,000,000,000) Shares
“with a par value of One Peso (Php 1.00) per share (the “Application”), the undersigned hereby
declares under oath the following:

(1) That all mformatlon: and representations contamed in the Apphcatmn and lts
supporting documents are true and correct; ,

(2) That the verification procedures required by the Securities and Exchange
Commission {SEC) were conducted by an independent auditor who issued a report
thereon in accordance with the auditing standards in force; A

{3} That the items/accounts subject of the Apphcat:on are authorized, valid and legal;
and

(4) That the shares of stock to be issued are not watered..

The management hereby authorizes the SEC to examine anytime, even after the
approval of the Application, the Corporation’s books of accounts and records to determine the
validity and accuracy of the transactions.

Very truly yours,

ALLIANCE SELECT FOODS INTERNATIONAL, INC.

Chairman

ELMIRA A, NATE
Chief anc} Officer

SUITES 1205 & 1206 EAST TOWER

PHILIPFINE STOCK EXCHANGE CENTRE.

EXCHANGE ROALY, ORTIGAS CENTER.

PASIC CITY, METRC MANIELA,

THIL:PPINES 1605

TELEPHONE NO. (632) 635 5241 TO 44 )

EAX MO (632) 635 5235 WWW,ALLIANCESELECTFOODS.COM

1
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SUBSCRIBED AND SWORM to before me this ___

SEP 1

Metro Manila, affiants exhibiting to me the following:

1 2015

day of in _Malkat

Name

Passport No.

Date and Place of Issue

JONATHAN Y. DEE

Passport No, EB6894223

06 Dec. 2012/ DFA Manila

RAYMOND K.H. SEE

Passport No. EC3695414

17 Mar. 2015/ DFA NCR East

ELMIRA A. NATE
Doc. No. 213 .;
Page No. 4y ;
‘Book No. -1y ;. -

Series of 2015.

'f?:ccqgwr Mo. FRT122% |

by Decembeﬁ! 2016

19 \Jant 1013 [ NEL_ Manila _

abiic for Makati City

ala Costa Street, Makati City

/- Al of Attorneys No. 58156
PTR N§. 4754663 / Makati City / 01-06-201 <
IBY No. 979425 / Quezon City / 01-05-201 ¢
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STATEMENT OF MANAGEMENT’S RESPONSIBILITY

To the Securities and Exchange Commission:

in connection with the application of ALLIANCE SELECT FOODS INTERNATIONAL, INC. for the
increase in authorized capital stock, the undersigned hereby declare under oath the following:

{1) That all information and representations contained in the submitted applicatian and its
supporting documents are true and correct;

(2) That the verification procedures required by the Commission were conducted by an
independent auditor who issued a report thereon in accordance with the auditing
standards in force; ‘ :

{3) That the items/accounts subject of the application are authorized, valid and legal; and

(4) That the shares of stock to be issued are not watered. ‘

The management hereby authorizes the Commission to examine any time, even after the
approval of the application, the company’s books of accounts and records to determine the
vatidity and accuracy of the transaction. : o

Signed under oath by the following:

. i )
Chief Finance Officer '
SEP 11 2015

SUBSCRIBED AND SWORN to before me this __ day of in _Makah
Metro Manila, affiants exhibiting to me the following: :

Name ' Passport No. Date and Place of Issue

JONATHAN Y. DEE - | Passport No. EB6894223 | 06 Dec. 2012/ DFA Manila
RAYMOND K.H. SEE Passport No. EC3695414 | 17 Mar. 2015/ DFA NCR East
ELMIRA A. NATE a?"“fw No. EBA2%1 | o Jan 103/ pph Manils

Doc. No. 212 ;
Page No. 4y ;
Book No. IV ; JUSEPH BENY MUNDG
Series of 2015.

104 Y- doia Costa Stroet, Maksti City

| %Il of Attomeys No, 58156 3
PTR No. 4754663 / Makati City / 01-06-201 7
IBP No. 979425 /*Quezon City / 61-05.201 <



Pk e THIS APPLICATION 15 NON-. i
B Sty TranginAbak TRANSFERABLE AND NOT ;
Vi cAru i danei Cooy . ACCEPTABLE FOR TRADING
. | wiT THE PHILIPPINE STOCK
o . I EXCHANGE,INC.
s ALLIANCE SELECT FOODS INTERNATIONAL, INC.
APPLICATION TO SUBSCRIBE AND PURCHASE _ ‘ : ‘
: Stock Rights Offering 6 1,000,000,000 Common Shares N¢ 0608 |
to be jssued out of an Increase in Authorized Capital Stock i o |
Phis Application must be prepered and completed inall parts. This farm, tagecher with your papment and the uttachnsents spechfial belpw, must be réceteed-at the deyigrinted affice of ‘
Devidapmtent Benk.of the Phitippines - 1rust Banking Group st DRI Heud Office, GIl | Puyat, Maead Cily et latey thans 12:00 nooh of Augnst 26, 2045 Applications received theraaf
those withaus the corroct puyment; of ficking tix regufred attachmencs witl be-refected comd deembd 8 follure of the sharshiridor to vxatelse bis right to subscribe to the Rights Shares.
Applidations for. fess thun the corresponding Rights Shires exercisoble By-edch sharehelder muy by acceptéd-asd any povtidi that resiaines uniibseribed shalf be doemed swaorived ' This
bla-and, once recelved, maz not be withdrawn. ‘

Application is frrevocd

Date™]}, Tereby exercisis the p

The pndersigned [t *Applicant™), haing o registorsd shazehelder

“Lesaer” o the Company’) a8 of Apgust 7, 2035 (the “Record

obAliance Select Fouds [nternational, Inc, {the
s name as of the. Record Date, fora

re-ctiptive Tight to-one (1} Teijghss Share for évery oue el pive-half{1.50) Comnion Shares beld In the Appllcant’

RulL 1) Rights Share st BLOO per Rights Shars (the “Ofer Price™ and in full pagment.
NURBER OF OFFER PRICE - FOTAL AMOUNT DUEUEOR APPLICATION
ENTITLEMENTSHARES BER SHARE TOTAL OFFER PRICE (PUILL PAYMENT FOR ENTITLEMENT SHARES)
' 21.00 |

o T ADDFIONALSURSCRIFTION

Should there he unsubscribed
tosibsciibe far additiozal humber of IWgs Shares indicated below and pays the (Wl payment ufthe Additional Rights Sharesogetier with the Eith Rights Shares. The

undetigned Applicant further understan
the Company 26 of Record Datg, relative

Rights Shares o acpount of the Ellure of the other sharehotders to filly exercia tieir Entitlement Shares: the undersigned Applicant hersby appiies

s that the Additional Rights Shaces to which itis entiled to subsertbe shall be bn pruportion to the undersigned’s eriginal shareholdings la
to the original shaveholding of all other applicants for Addisgsal Kights Shares s bF suchi Record Dave; provided that no Applieant for

Addittonal Rigtits Shars shall be allecated Additianat Righns Shares thal. are mora tsan the: aurnber farwiiich sach Applicant his applied.
NUMBER OF CEPERPRICE . TFOTAL OFFER PRICE FOR. AP;EE:*;};&";‘:;’JR E;’m';m
ADDITIONAL RIGHTS SHARES PER SHARE ADDITIONAL RIGHTS SHARES R EDrHONAL RIGHTS SHARES)

' : N S ToTALOFFRR T OTAL AMOUNT DUEUPON APPLICATION
:‘é?&%%ﬁ%fggg’ﬁmg O s ENTITLEMENT AND ADDITIONAL {FULL PAYMEKT FOR ENUITEEMENT
I ] RIGHTS SHARES ANPADDITIONAL RIGHTS SHARES)

B100

PAYMENT,

‘Fhe Rights Shares covered

Apypilication; mude.payabiy fo

Lyy-the Entilement and Addisional Subscription; if any, mus':;';)e pald by way of a pe
draven against a Bangka Sentral oy Pilipinas-authorized agent haik; or uny branch theredt, located In Mere Masiila.

rsonal be corporate check; manager's chetl, or 2 caghier's check .
Chodks shorid be dated as of the date of the submission of this
for reglondt chearing shall not b accepted.

ot

“Atilance Sehoct FoodsRights Offer”, and "Pagbis Account Only’. Chesk pay

[Tt Versonal
{1 Corpbrate

TYPE OF CHECH

AMOUNT
S

e s
‘!)MWHEBANEQBRANCﬁ CHECK ND.
e T

1 Manapers/Cashier's

i i

PRTCIODGMENT 7 DELIVERY OF STOCK CERTIFICAT.

1T Appiicane is tesignating the Depostury Participant for whse
Shaves will be ladged with the PDTC at
PO F; 2 Ap D

. THE.PDTCL FAILURE TG A
wpliftment o hisfber Right

ltory and Trust Corporation ("PDTC). The Rights
] ;

¢ T s Jit the shares will be-tadgets with the Phifippine Bap
inast kv (2) trading days prior to the Listing bare.. ALLARE ) THE 1

RGP AN 1 AUTOMATICALLY RESULE IN THE BEECTION OF CATION Tie Applicant may veguest for the
teencig hisfher a1 e Righits Skares throughvhis/her broker after fult payment and lodgraent of

o5, Ay expense to beinparred inconnection witl suih ishaance of cerifiicates shall heborge by the Applicant.

POINT ATDY

alll £} - L 4 .
Sirares and 10 receive stock ertifiGites
it et et AT

| the Rights Shaves, in accotd U
Tafrmation required for PRTC-odged Rigitts Shates (ro g compileted with !hé We conflem that we ane 3 POTU. Rarficipant and, that the Applicant: named: in This |
assistance of the PURC Participant appolnted by the App ¢ Applichtion is aurbano fide tlient, '
" POTE Participant:-Firm POTE Participwr Coda POTC Sub-Accaunt Code Authorizsd Signature(s)and Sc;mmoﬂ’v'rg?aqidﬁwnr

I té react the Prospectus fora ¢

plete deseription of the Rights Shares ‘annd] thes Yerms o whith they ave eifered. & copy of the Prospecmsi:ai‘wi}ai:le atthe

“The Appiicanti

office o Developmient Bank of the Philippines
ewwalliancesélecefoads.com, the Hynerliok of which is provided at the SR BOG : 1
the Company’s Public information Offiver, at 638-5241 ar Ms. Gwendatene T. Domingo at 667-8900 local 2916

"~ Trost Hanking Group et DEP Hedd Offlep. 61 ). Puydt Makali Gity, and for downloadmg a FOOD wel
£ portal ot pdgudnatonnal. I cassaf qaestions or clarifations, please contact Ms. Efmirad Nate,

The Applicant warrants that A information ¢ ined Fierein and in the
selly. upon thie provisions
unidexstands that 1o pedson bax lieen auttiofizéd to.give information or to.make any representition with Fespectt

hod d s are troe and Coprect, The Agplicant warrnts aing cead.and understaod and refied,
and conditions. stated in this Applicativn; god unconditionaRy atceps $aid térnis and conditions. ‘The Applicant:
Hre Rights Shates ather Shan those specilied in the Prospectus

of the Prospeciusand the-terms

il this-Application. ‘
o R T
_NAME OF APPLICANT (N PRINT} i SIGNATURE OF APPLICANT DATE
= TR e S
ADDRESS " Nﬁ?lﬂ!ﬁyw TELNQ/S. TAX SDENTIFICATION NUMBER

Tia

Ticanis A et Ehis A0cTb!

Received By: ‘Development Bank of thé Phllippines - Trust Baniing Group

Nateand Time:

By

Print Nasoe and Signature

g

i ﬁm-:jtmmenqumwingmamurmm@oﬁaﬁpmwmeLi

- L sk, e
nt and Addizienal Reghts She

153 A duily executed sigrioture cird T the formn attaciied o this Applivation

For lidvidizat applicants, cupy of valid governmsnt 1 swith the Applicont's pitavesmil sighatue;

Forcwporite sipliiits . :
] A daly polacized oosporis secietary's certificate thor sets oue () the 1 1! of vhe Applicant’s Board of B ‘wuthosiding the purehase of the: Rigies Shares subjoes oF the: Application. amd
desiguasing sigaaworios for Thy parposs: (1) the speciinin Sguatures of such Anagniled signatories; and (C}7 ings by Phitippin i e Al

1 ke itsionad Appl addition (o theoregaing d + certiftcation inquadrapicate, rpresenting ond wacrarting that thetr iption to dhoRights Shares subjoct v

iy Torigh corpor Applicans, 8 :
shsts Application wili not vintate the s ué hidr juriticion ambthat they are allovieed tu zeguint, purchase, and kold the: fights Shares.




The Jn}&ma:ipn.suppﬂad betmy is- merely wxcerpts takes from the Prospectus filkd by-the Jsser

with The Philippine Stock Exchange; Ine. {"PSE"}-as

THAMS AND

A < T Fe
oF supp d Fara

description of the Terms of the Rights Offer, the Applicant fs advised to refer to the seceion entithed *Terms of the Hights Qffer” in the Prospecius: Capitalized rerms used hereln shall have the mei;nhu
wicrilied 1o chem I the final Peaspectus dutor July 22, 2015, Jlkd by the Cortpany with the PSE, as may b aninded or supplemented. ) i

2

10,

1z .

=3

4.

15,

a7

18

1%

Zgsuzr-Allenee Select ¥aods Interstiona), ing, formerdy lmowiras Alliance funa Intertationsal, ine. CFOOP o the “Campany’}

Righits Shires-1,000,800,000 Cormon Shares with a pa+ value ot BLOD pee-share. A1 of the Rights Sharas will be issued froin the Canipany’s ¢ i anthorized capitil stack from
1 500.000,000 Common Shares ta 3,008,000,600 Cornmon $hares. . ’

The Rights Shares shall rank egually In ali respocts 1with existing Eawsnon Sharey, incinding the right.to receive it dividends, or dist s mude, puid or diclared efter.a valld subscription
agressment i5 peifected | the Company and A buyerasevidenced by this written acceptancs by the Company ot the applicition tasubscribe and purchase (the "Apphicatinnie Sabscribie
and Parchass” or the *Apptication”) af the buyer and ather conditions, icluding Ssting of the Rights Shares o thee PSEL

The Offer-The Company is affering Common Shares for 14 s to Eliglble Shavehiders on a pre-emptive dights hasis.

Srrongoak i, oneof thn Company’s major he } sbareholders haw comnritted.to' subseribe-to 1ts respective Entitiemient Shares, and b 3l unsubscribed Rlghts Shares remaining after

the second round of vhe Rights B persuant to fts lewer of commitment sabmirred 1o the. PSE: Tor Hie estent that any: Rights Shsis rermain amsnbseribed in the Rights Ofter after the
mandatory Second Ronnd, such Rights Shares, siiliject to sertain cenlitions; will b sakion up by Abacus Capital & Investment Corporation (“Abatus Caphtd™], a0 tho Uaderwriter, wha shall
pocnre puttiagers, or faling which. shall purchase the upssbscribed Rights Shares. . .

Olfer Pricg-The Rights Shartesare being offercd to all Elgibfe Shaselolders at the Offer Price of RLOO per Share. The 0Ffer’ Price is equivalent 10.the pas vilue of the Compiny’s Common
Shares and represents 4 19,7195 discount 1o the volume weighted Average price {'VWAE") of the Company’s Comman Shares for the 15-trading day perlod immediately precuding the Pricing
Trate, from fimuary 27 to Febriary 16, 2015, Pricing Date was seL on Pebruary 1%, 2015, the date she Company's Board of Directors approved the Righes Ofier.

Offer Periad-The Offer Pesiod shall commaence on August 17, 2015.2t %00 a0, (Mapild tima) widd exid on ADgiist 26,2045 et 12100 nein £ianita fined, FOCN-and Abaens Eapital cesetve the -
Fight tn extand or terminge the Ofer Periad with the approval of the P58 ’ :

¥ o any peasou,aany day 6 the Offer Pérod isa non-Hanking Day, the Offer Perigd shall ausomatically be o the et ling banking day/s such tat there will shyays be sewen
(7). Banking Days compising the Offier Pevind, uniess soouyr wrminnted or extetided by the Company.

Minimum Subscription-Each Appiivation mmst be for a minimum oFouy (1) Rights Share,

Egihlg Sharehoiders-The Rights Shargs are hestsg offer od wr eligible existing holders oFrepard of Gomtinon SHares as of thir Rerosd Date. The (vintman Shares muy be held by any personor
entlty, inibject 1o the rightof the Company t rejectan Agpication oF vedice it pumber of Rights Shares spplied for subseription or purchase:#f the gme will cansethe Company tebe in
breach of the Philippine ownerstifp raquirement uader relovant PREPpIng kaws.

: ! -finch. Fligibte’ Sharelsolder shall hi-eatitled to subscrilie to one {1) Rights Share for-every arie-dud one-half {1.50) e:disting Common Shares held a¢.6f Record Date
{*Enritlement Shares’). . . “
Fractions 6f Rights Shiares will 1ot he atiotted o éxistiig shundiolders and fractiasal entit wilE e raurided downz b the neargit whole number of Rights Sares. Such fractions will be
aggregaed nd $6id for the benslit of the Company.

Subscriprion, Ly the Righes Sharus i sermin jrisdictions may De pesteicied by T Foreign Investors Interesced in subscriing or pur;has&'nt‘ihckighrs.ﬁhius’ sheisd nform dienselves of
the appticubile legal fequl ts ahdor the baws and regakations f the countries of thelr nutionaliy, residence or domlche, and-ag-to any relevant b ar farelgh axchange control Bws-nd
regulations affecting trem personally, Forelgn investovs, both vorporateand individu; warrant that their purthase of the Rights Shaves will net violate the Jaws of thelr juristliction gnd (hat
thay Howet: to acquire, purchase and hotd the Rights Shares. :

“Ihe effer process fn pefation to the Entitlinuzne Shuteos shall e be kaows ai-the First Round of the Rights Offer,

Additinnal Suliscription-1¢ an Bligilite Sharchulder (tie"Applicant”) fully subscrites to kis/bee Shares and.shbject tuvhy avallability of wnsubscribed Rights Shares arising from
the failure of other Bligible Shareholders 1o fully ax thelr Entitl Shiares, thé Apgifi oy singul iy wppy for an additional sabseription of unsuhseribid: Rights Shares

{"Additicnal Rights Shiures®]. The Sddational Rights Shares arepayable o 3 dpon submission of the Appmiiun. .

I the: aspgregate rumbes of Additional Rights Shares svcitable for subicription equals or bxceeds the:aggeagave vitmbir. of Additiona! Rights Shareg so-subse bait o by all Applicants, an

Apphicontahall e 2llocuted. the nuesbr of Additional fights Shares indicated in his Appiication,

I the aggregate number of Additional Tughts Shaves avadible Tor subscription i oss than the aggregite samber of Additiona) Rights Shares s¢ subseribedl for by all Applicants, the avallable
 Additional Righty Shares shall bis allocated amomg all Appfieants who have applied ta-sibssribe Tor such Addittonal Rights Shares; Such-atlecation will be mede-at the dtseronion of ihe
Conpany privsaily based an each-Applicant’s oeiginal shareholdings i the Compuay a5 of Revard Daty relative w the.original shaceholding. of Wt ather applicants for. Addttonat Righes
Shares s 8 such Record Pate, provided that ro Appiict for Additianal Rights Shaves shall be allocated Additionat Rights Shakes that are more tean e ndmber for-which such Applicanthus

appited.

There.can be no guatantee made as 1o the sumber of-Addiional Rights Shares aft Appicant may be allocaed. A subscription ar Addivionat Eipiis Shares T iovévocable on Hee partof the
Apphcantund may nasbe ca d difled by such Applicant .

i

¥he alfer process in rélation te th Additiona Rights Shares shall be knowa as tix Second Ruvand of the Rights Offor.

Priyient Tearms-The Rights Shares mast be pak for @ ull upon subini of the-Apphcation, Payment st he b ?hmpp_{nni'g.sus by means of: (2) 3 duly fanded personal/company chick
“drawn agaliis1 A bank account with any branch of a Bangka Sentral ng Piliginas {“BSP*Y authorized agentbank jocated in Metrn Mantla, ar (b} £ Manggar's or a Lashigr's Cheid. Checks must

Yo wasde payable to the vrder of “Aliiance: Scect Foods Righes Bifor” crossed “Payed’s Account Unly”, dad dited 25,5 the ate of thie Appication 1o Subscribe and Purchase Ferm! Chack
paymenits for regiotial clearfug shal notbe actepted.

Acopansn/ Rejeation of Appiisatisns-The Company hos fuli distretion to accupt and rejeck altor & portion of any Application under the: terms-and conditions of the Righte Difer. The
wetust Humbor of Rights Shares v which any Agplicantnay Dbe ersitiod to 35 satjedt ta thi-confirmart of the Company: Applicattons where vhedis-are dish ed upon firsty
nd-Applications which do not comply with the terms of the Rights Qe shatl he rejected. Morgover, payments receivei upos afan Appii do ot il pproval ot
at iy He Coarspany of the Apalicati ’

Ty A ppticotion, when atcepted, shall con an sigreament between hi Applicait and tie Campany for the sabscription 1n. ther Rights-$hares ot the tie, In the mames, and subjectto the

terms amponditions set forsh in the Applicatios: wd tsose described i s Prospicius Natwishstamling i aeciiprance of any Application by the Company, e actual Sabscription angdfoi
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Part I — BUSINESS AND GENERAL INFORMATION
Item 1 — BUSINESS

BACKGROUND

Alliance Select Foods International, Inc. (ASFI or the “Parent Company™ or the “Company”™) is a public corporation
under Section 17.2 of the Securities Regulation Code (SRC) and was registered in the Philippine Securities and
Exchange Commission (SEC) on September 1, 2003. The Parent Company is primarily engaged in the business of
manufacturing, canning, importing and exporting of food products such as marine, aquaculture and other processed
seafood. Its shares have been listed on the Philippine Stock Exchange (PSE) since November 8, 2006,

On July 1, 2010, the Board of Directors resolved to change the corporate name from Alliance Tuna International,
Inc. to Alliance Select Foods International, Inc. The change in corporate name was then approved by the SEC on
July 22, 2010. While canned tuna will continue to be an important source of growth for the Parent Company, the
firm decided to diversify its product line and take advantage of its manufacturing expertise and global marketing
channels to introduce new products. The new name reflects that change in the Parent Company’s direction.

The Parent Company’s key business activity is the processing, canning, and export of canned tuna. It exports its
canned tuna products to Europe, North America, Asia, Africa and South America, It is primarily a “private label
manufacturer” of canned tuna and processes and cans tuna in the institutional and retail pack can sizes using its
customers’ brands.

To enhance margins, ASFI processes the by-products and scraps from its tuna processing operations into fishmeal,
which it sells to the domestic and expert markets,

The Parent Company set up a marketing representative office in Bangkok, Thailand, in May 2004 to tap the network
of buyers and brokers who use Thailand as a base to buy canned tuna.

The Parent Company also acquired a 40% stake in FDCP Inc. (FDCP), a can-manufacturing company, in Sepiember
20035, to ensure the availability of quality cans at competitive prices and sustainable supply.

In May 2008, the Parent Company established a subsidiary, PT International Alliance Foeds Indonesia (PT 1AFD)
which acquired the assets of an Indonesian tuna cannery located in Bitung, in the island of North Sulawesi. The
Parent Company owns 99.98% of PT IAFI. A complete renovation of the factory and upgrade of capacity to 90
metric tons per day was undertaken. This investment in Indonesia allows PT LAFI access to rich Indonesian marine
resources and expanded the combined operating capacity of the two canned tuna processing facilities to 230 metric
tons per day. PT IAFI started operations in July 2009. To ensure consistent supply of tuna, its primary raw material,
PT IAFL set up PT Van de Zee (PT VDZ), a fishing company in Indonesia in May 2012 with an initial stake of 80%.
The fishing company has been granted 2 license by the Indonesian government to catch up to 30,000 MT by 2016.
PT VDZ will be operated in integration with the tuna processing activities of PT IAFI thus making it the first foreign
investment company to be granted a capture fishing license and allocation in the rich fishing grounds of Indonesia.
In 2014, 2 new law in Indonesia required that domestic ownership in local entities be increased to at least 51%. Asa
result, PT IAFI sold 31% of its ownership in PT VDZ decreasing its shares to 49%; however PT TAFI retains the
power to govern the financial and operating policies of PT VDZ.

As part of the Parent Company’s product diversification strategy, it invested in a New Zealand based processor of
smoked salmon in January 2009. The initial investment of a 39.00% stake in Prime Foods New Zealand, Ltd.
(PFNZ) was later increased to 50% plus 1 share.

Subsequently, in October 2009, the Parent Company and PFNZ established a joint-venture company called Big
Glory Bay Salmon & Seafood, Inc. (BGB) that imports salmon from New Zealand and other countries and
processes it in General Santos City, Mindanao, Philippines. The smoked salmon products from BGB are sold
locally and in Asta-Pacific countries.



In August 2014, PFNZ changed its business strategy and ceased manufacturing operations. PFNZ now purchases its
products from BGB for resale. This change in operations is expected to decrease costs and increase the profit margin
of the Parent Company’s salmon division,

Since its inception, BGB has been able to export its output to leading supermarkets in countries in the region like
Singapore, Japan, Hong Kong and South Korea. In addition, BGB also sells its own Superfish Pacific Salmon brand
and Gold Standard Premium Salmon Brand and supplies house label salmon requirements to major retail chains in
areas within Metro Manila as well as provincial cities like Pampanga, Cavite, Cagayan de Oro, Cebu and Davao, It
also directly services the requirements of hotels, casual and fine dining restaurants, high-end caterers and gourmet
specialty stores and concept-shops. As of December 31, 2013, the Parent Company owns 50% + 1 and PFNZ owns
50% less 1 share of BGB’s outstanding capital of $1,386,014. In 2014, the Parent Company converted its advances
to BGB amounting to $777,047 equivalent to 33,630,593 shares, thus increasing its ownership in PFNZ to 68% as of
December 31, 2014,

On August 10, 2011, the Parent Company acquired 100% of the issued share capital of Spence & Co. Ltd., located at
No. 76 Campanelli Drive, Brockton MA 02301 USA, for a cash consideration of $9.2 million. -Spence, which
became a wholly owned subsidiary of the Parent Company, specializes in the production of smoked salmon and
other seafood. It is one of the leading salmon processors in USA with extensive network of clients in that country.
Their products set the industry benchmark and are available in the major supermarkets in USA. The investment has
given the Parent Comipany a beachhead to process and distribuie additional smoked salmon products in USA, the
world’s largest market for smoked salmon. The investment in salmon processing allows the Parent Company to
diversify its product line to take advantage of the changing food consumption patterns around the globe, address the
issue of sourcing raw materials and improve overall margins and profitability.

As part of its expansion strategy into backward integration, the Parent Company acquired an 80% stake in Akaroa
Salmon New Zealand Ltd for approximately $2.2 million in October 2012. Akaroa is among the pioneers of farmed
salmon industry in New Zealand. It was set up in 1985 and over the years they established the Akaroa Salmon brand
as the premium quality brand in the country. Akaroa has been recipient of various awards and accolades from New
Zealand’s food industry, the latest being the Cuisine Artisan Awards 2011 when their Hot Smoked Salmon was
declared the winner. It operates two marine farms in the pristine cold waters of Akaroa Harbor in the country’s
South Island to rear the King, or Chinook, salmon. Its processing facilities are located in the Riccarton district of
Christchurch, a little more than an hour away from the Akaroa salmon farm. They also hold a 20% stake in Salmon
Smolt NZ Ltd., a modern hatchery guaranteeing high quality and consistent supply of smolts (juvenile salmon) for
Akaroa’s farms. It is a thriving niche producer at the highest end of the quality salmon market, supplying New
Zealand’s leading chefs and the discerning diner with premium fresh and smoked salmon products.

STATE OF OPERATIONS
Consolidated

Alliance Select Foods International, Inc., and its subsidiaries {the “Group™) incurred a net loss in 2014 and 2013
amounting to $17,076,504 and $2,918,933, respectively. The loss in 2014 occurred mainly as a result of
management’s decision to take a prudent and conservative position towards recognizing major non-recurring
2xpenses amounting to $19,530,881. These non-recurring expenses are mainly comptised of inventory write-down

" and provision for inventory obsolescence, provision for impairment of the value of the Parent Company’s fishing
vessels, and provision for impairment of the receivables from Wild Catch Fisheries Inc. (WCFI), a joint venture
fishing company agreement by the Parent Company with CHL Fishing Industry, Inc. and CHL Construction &
Development Enterprises, as a result of an amendment in the joint venture agreement between the Parent Company
and WCFI as disclosed in Note 40.

Management has taken appropriate actions by implementing strategies to assist with improving operations and
maintaining financial stability. These measures include a more persistent and aggressive sales effort, a focus on
improving efficiencies across all area of operations, better inventory management, and better raw materials sourcing,
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Parent

‘The Parent Company incurred a net loss in 2014 and 2013 amounting to $13,702,240 and $1,626,213, respectively.
The loss in 2014 occurred mainly as a result of management’s decision to take a prudent and conservative position
towards recognizing major non-recurring expenses amounting to $18,373,236. These non-recurring expenses are
mainly comprised of inventory write-down and provision for inventory obsolescence, provision for the impairment

of the value of the Parent Company'’s fishing vessels, and provision for impairment of the receivables from WCFI as
disclosed in Note 37.

Management has taken appropriate actions by implementing strategies to assist with improving operations and
maintaining financial stability. These measures include a more persistent and aggressive sales effort, a focus on
improving efficiencies across all area af operations, better inventory management, and better raw materials sourcing.

PRODUCTS

Canned Tuna

The Group’s Tuna Division, comprised of ASFI and PT IAFI, packs tuna in cans in solids, chunks, and flakes cut,
with packing mediums of oil, brine, vegetable broth, and water.

The market for canned tuna is comprised of the institutional and retail markets. The difference between the two
segments is the size of the canned product, '

The institutional pack can is referred 1o in the industry as "603." This pack size is named as such because the can is
six and 3/16 (6-3/16) inches in diameter. The standard amount of tuna or "drain weight” contained in this can-size is
between 1.75 to 1.85 kg, depending on customers’ specifications. The end users of the institutional sized-cansg
include restaurants, fast food chains, school systems, and other public feeding systems.

The retail pack can, on the other hand, is referred to in the industry as the "307." This pack size is named as such
because the can is three and 7/16 (3-7/16) inches in diameter. The 307 can has a standard drain weight of between
170 to 200 grams. This pack size is sold to wholesalers, distributors, and food companies that have their own
brands. The retail pack can is what consumers normally purchase in the supermarkets and groceries.

ASFI started to offer a2 new retail can size, known as “211” in the middle of 2005. The 211 can bas a standard drain
weight of between 90 to 100 grams. This can size is exported to selected European countries and the US. In 2007,
it introduced new cans sizes with weights of 3 kilograms, 1 kilogram and 90 grams. The 3 kilograms and 1 kilogram
can sizes are for institutional buyers with drain weights of 2.6 kilograms and 650 grams respectively. These cans are
sold primarily in Europe.

To keep up with market trends and demands, ASFI introduced two new retail packs in 2008. The “401” can size has
a drain weight of 280 grams. These products are sold primarily in Europe. Another recent introduciion is the 5 oz.
can with a drain weight of 100 grams. This can size is sold mainly in the US.

Globally, the retail can market accounts for around 80% of the total end-market, while the institutional can market
accounts for the balance of about 20%. Philippine canned tuna manufacturers primarily process can, and export the
institutional pack can as the country has a cost advantage in terms of raw material, tuna, but a relatively higher cost
for the tin cans in which tuna is packed. It should be noted that for the institutional can size, there is more tuna
packed relative to the can utilized. ASFI, however, has penetrated the substantially larger retail pack can market to
tap the potential for growth that this market segment offers.



Smoked Salmon

PFNZ owns the Prime brand, and prior io September 2014, it used to process all its requirements in New Zealand for
both its retail and foodservice sector customers, It now operates as the marketing arm of BGB in New Zealand and it
sources all its requirements from BGB. This strategy was undertaken to take advantage of lower production costs in
General Santos City, and to enhance its profit margin. PFNZ sells its products under the Prime Smoke and
Studholme brands.

BGB manufactures smoked salmon products, which range from 50 to 200 grams per pack for retail size and 500 to
1000 grams per pack for institutional size. The products are frozen and vacuum packed. These products are either
hot or cold smoked salmon and are sold as fillets, slices and shavings.

Currently, BGB processes King, Atlantic, and Coho salmon species. The finished products are marketed to
supermarkets and other premium quality retail outlets in Singapore, Hong Kong, Japan, 8. Korea and Philippines,
among others.

Spence’s best-selling product is the retail-sized smoked salmon ranging from 6 tol6 oz. packets. It sells the
traditional and classic smoked salmon to supermarkets in the US. Salmon species that the firm smokes include
Coho, Sockeye, and King, In addition to these traditional products, Spence also markets value added salmon
products like Nova lox, Gravlax, Pastrami Salmon, Pinwheels, Salmon spread for bagels, Pate, Salmon Fleurette
Platter, Salmon Trim, Mustard Dill Sauce, Red Hackle Smoked Salmon, Lox in a Box, Smoked Salmon Petit Fours,
and Salmen rings. These salmon products are mainly sold under the Spence brand. '

Spence is also a very active player in packing retail-sized private label brands, chief among them is the private Iabel
brand of one of the more popular premium supermarket chain in the US. The most popular products available under
this name include the firm’s Smoke Salmon and Smoke Trout packages. For one of the leading restaurants in the
country, Spence produces value added smoked salmon in various flavors.

A leading seafood restaurant group is another major client of Spence. Products offered again are retail sized ranging
from 6 to 16 oz. Best sellers include Smoke Roasted Honey Qak Salmon in 6 oz. pack. Scottish Style Smoked
Salmon Platter in 12 oz. is a popular seller for social gatherings. Other fast moving flavors are Smoke Roasted
Garlic Pepper Salmon, Smoked Nova $Salmon, Smoked Wild Sockeye, and Smoked Whitefish loin in a 16 oz. pack.

Smoked salmon makes up a large portion of Spence’s sales with a miniscule percentage of other seafood. These
products, marketed under the Spence brand and sold in retail sized packs, include, Smoked Trout, Smoked
Mackerel, Smoked Whitefish, Smoked Bluefish, Findon Haddock, Smoked Trout Pate, Smoked Bluefish Pate, and
Smoked Whitefish Salad.

With the acquisition of Akaroa Salmon NZ, the Group has added fresh salmon to its product line. These are
delivered to major restaurants and hotels in New Zealand. In addition, Akaroa’s smoked salmon has been an award
winning product in the country and continues to set the benchmark in quality in New Zealand.

Fishmeal

Fishmeal is the by-product of the canning operation. The tuna loin is the portion of the fish that is packed in cans.
All other parts of the fish are processed to produce fishmeal that is sold as additives or primary ingredients for
animal feed. '

Salmon By-Products

The Group’s salmon subsidiaries also sells salmon by-products, either individually, or as part of other salmon
products. The US subsidiary seils these by-products as part of various items like pate, torta, rings and trim. Other
units sell belly, collars, fins and trims etc. to various clients t0 maximize revenue generation potential of the
products.



REVENUE BREAKDOWN

The percentage contribution 1o the Group’s revenues broken down into major product lines for each of the three (3)
years in the periods ended December 31, 2014, 2013 and 2012 are as follows:

Product December 31, 2014 | December 31, 2013 | December3i, 2012
Canned Tuna 59% 63% 69%
Fishmeal (Local) 5% 5% 4%
Salmon ‘ 37% 33% 26%
Total | 100% 100.0% 100.0%

*Numbers might not add up due to rounding errors

DISTRIBUTION METHODS, SALES AND MARKETING

ASFI and PT IAFI are private label manufacturers of canned tuna. Based on the speciﬁcations provided by the
customers, ASFI processes tuna, packs these in the specified can size, and labels the canned tuna products using the
labels of its end-customers. For customers who do not own a brand, ASFI offers its own house brand, Sea Harvest.

The Tuna Division has positioned iiself as a supplier of canned tuna to a wide range of buyers and agents. Most of
the products that the Tuna Division ships out to customers are finished and labeled, and are ready for shipment to
their respective end-destinations.

At present, the Tuna Division exports its entire production of canned tuna, The Tuna Division’s primary market is
Europe. Fishmeal, on the other hand, is mainly sold to the domestic market but it can also exported.

BGB’s products are sold to major supermarkets in the Asia-Pacific region and in the Philippines where we are
rapidly expanding market reach through local supermarkets and foodservice division.

PFNZ sells to supermarket companies. It has hired dedicated salesmen to market its products in New Zealand (NZ).
Product is delivered anywhere in NZ within 24 hours of receiving the order. Foodservice clients include hotels,
restaurants, and food manufacturers. Promotional activity is mainly by way of weekly specials in retail, with some
occasional print and radio media advertising. '

For Spence, the marketing effort was placed on retail sales with a special emphasis on brand name and innovation.
Spence’s sales efforts have been led by professionals with experience in the distribution industry, with previous
employment in leading firms like Sysco and Whole Foods. Their efforts and contacts have enabled the firm to tap
into a network of established and well known food distributors in the region.

In addition to using its own sales force, Spence also uses food brokers to market its products. A major food broker
is authorized to act as Spence’s exclusive agent for sales of all products sold under the name of the region’s leading
seafoed restaurant group.

Spence has also been granted a license to produce and sell smoked salmon, whole whitefish, and whitefish salad
under a major restaurant chain’s tradematk,

In addition, Spence has a relationship with another high-end restaurant whose celebrity chef has licensed Spence to
produce and sell smoked salmon and other seafood products under his name.

Akaroa’s products are primarily sold directly to its institutional and retail clients. The subsidiary’s General Manager
is in charge of all marketing activities and is tasked with, among others, drawing up and implementing all marketing
plans.



COMPETITION

There are seven (7) companies engagad in tupa canning in the Philippines. Six (6) are located in General Santos
City and one (1) in Zamboanga.

Competitors for the export market are General Tuna Corporation, Phil. Best Canning Corporation, Ocean Canning
Corporation, Celebes Canning Corporation, Permex Producer & Exporier Corporation and Seatrade Canning
Corporation. ' :

Most Philippine canned tuna processors produce two (2) can sizes: the retail pack and the institutional pack can
sizes, Four {4) canneries pack tuna in pouches.

The US and EU markets account for approximately 75.00% of world tuna consumption. These two (2) major
markets are the primary markets of Philippine canned tuna companies.

The smoked salmon industry in the US is highly fragmented with no national brand selling across all the regions in
the country. Each region has a number of local smokers with sales to that particular region only. A majority of the
smokers are the “mom and pop™ variety with a small customer base and highly localized marketing effort.

According to estimates, Spence has the third largest market share in the North East region, where it is located.
Spence’s biggest competitor is a subsidiary of Marine Harvest Group, a publicly listed firm on the Oslo Bors.
Another large seafood company in the region is the Brooklyn-based seafood company. It sells various smoked fish
specialties in addition to side dishes like coleslaw salad etc.

The business model that BGB follows, 1.e. importing salmon from New Zealand and other countries, and using the
competitively priced and highly efficient Filipino work force to export a premium product from the Philippines is
uttigue, and no other processor follows the same strategy,

Akarpa has 2 number of competitors who also have their own marine farms in New Zealand. Its major competitor is

also the country’s largest salmon farmer and exports a large chunk of its output. In addition, there are some similar
sized salmon tarms, but untike, Akaroa, cannot supply fresh salmon to its-clients year round.

FISH SOURCING

Skipjack, Yeilowfin and Salmon

Skipjack and Yellowfin tuna are the main raw fish inputs for canned tuna products.

The early fishers of Yellowfin and Skipjack were dominated by pole-and-line or “baitboat” vessels. The longline
vessels primarily caught Big eye, and the larger Yeliowfin species for the sashimi markets.

The introduction of the purse seine catching method in the 1950s changed the nature of the Skipjack and Yellowfin
fishers. They were introduced into the Atlantic in the early-1960s, and into the Indian Qcean on a large scale in the
mid-1980s. The increasing trend in total global catch goes hand-in-hand with the expanding scale of these purse
seine fishers. By the end of 2013, the combined global catch of Skipjack and Yellowfin was about 3.8 million MT,
or about 85% of global tuna catches.

More than 75% of the total catch was supplied by purse seine vessels. Tuna caught using longline and pole-and-line
each account for about 10% of global tuna catch.

ASFI and PT IAFI both purchase its fish from fish suppliers in their respective countries,



BGB sources its salmon primarily from fish farms in New Zealand, It is also sourcing from Chile and Norway. It
receives the salmon in H&G (headed and gutted) form. This is then processed into hot or cold smoked salmon.
Akaroa’s fresh chilled salmon and smoked products are sourced from its own farms.

Spence processes and markets Atlantic salmon. While some of the Atlantic salmon is wild caught, the overwhelming
majority of the Atlantic salmon consumed in the world is produced through aquaculture. The fish are grown in
commercial fish farms and the two leading nations for Atlantic salmon are Norway and Chile. Though Chile
suffered an outbreak of a contagious disease that wiped out large portions of the salmon industry, the country has
recovered and expects to reach its pre-disease highs in a couple of years.

Key Fishing Areas - Tuna

A key resource or catching area for tuna is the Pacific Ocean. According to the Western and Central Pacific
Fisheries Commission’s WCPFC Tuna Fisheries Yearbook 2013, world tuna catch in 2013 from this fishing arca
accounted for almost 71% of global tuna catch. The Western Pacific Ocean accounted for 57% of the total while the
Eastern Pacific Ocean accounted for another 14% of the global tuna catch. The Pacific Ocean is followed by the
Indian Ocean and accounts for 18% of the catch with the Atlantic Pacific accounting for the balance 10%.

Key Sourcing Area — Salmon

Almost all of the salmon processed by BGB and Akaroa is sourced from fish farms in New Zealand, Chile and
Norway. This ensures a consistent supply of raw materials for our salmon subsidiaries.

Farmed Atlantic salmon, which Spence processes, is sourced from local fish brokers in the North East region of
USA. These brokers in turn buy their raw materials primarily from Norway, Scotland & Chile,

Tuna Catching Nations

The major tuna catching nations are concentrated in Asia, traditionally led by Japan and Taiwan. However, in the
last few years Indonesia, the Philippines, Korea and China have become significant players.

In the Western and Central Pacific Ocean, the main hunting ground for tuna, Indonesia is the largest tuna catching
country with a steady increase in cafch over last 3 years. In 2012, Indonesian tuna catch was 443,316 MT. This is
higher than its catch of 390,279 MT in 2011 and 351,264 MT in 2010. Japan and Korean fleets were also major
players in the area in 2612, Japan caught 342,527 MT in 2012 while the Korean fleet caught 290,123 MT that year.
Other important players in the region in 2012 were USA, with a total catch of 272,806 MT, Taiwan with 243,194
MT, Papua New Guinea with another 240,055 MT. Philippines also made its presence felt with its fleet catching
211,689 MT which was slightly higher than the 192,956 MT of fish caught in 2011.

In Europe, Spain and France are major tuna catching countries that fish in the Indian Ocean.

Latin American countries, Ecuador, Mexico, and Venezuela are also tuna-catching countries. However, their
competitiveness is undermined by the variability of tuna resources, reliance on imported tuna, declining canned tuna
consumption in major importing countries, and unjustified barriers and other forms of protectionism in major
markets.



CUSTOMERS

The Tuna Division has a client base spread over 60 countries. One customer accounted for more than 20% of export
sales in 2014. Both ASFI and PT IAFI do not have any major existing sales contracts,

The salmon products are mainly sold in New Zealand. In addition to New Zealand, PFNZ exports its products to
Australia and the United Arab Emirates. PFNZ does not have any major long-term sales contracts. Two of its clients

accounted for more than 20% each of sales in 2014. Spence sells its products to the U.S. One customer accounted
~ for more than 20% of the unit’s sales in 2014.

For BGB, one client accounted for more than 20% of sales in 2014. None of Akaroa’s clients accounted for more
than 20% of total sales.

TRANSACTIONS WITH AND/OR DEPENDENCE ON RELATED PARTIES
Alliance Mingjing Holdings, Inc. (AMHI) and FBCP, Inc.

The land where the Group’s canned tuna and smoked salmon operations are located in the Philippines is currently
being leased from AMHI. The contract of lease was entered into by AMHI as lessor and ASFI as lessee, effective
January 1, 2013 until December 31, 2017 unless sooner terminated by any party for cause. The lease period shall be
renewable every five years, upon such terms and conditions mutually agreeable to the parties. The Parent Company
owns 40% of AMHL.

On December 28, 2012, a Deed of Absolute Sale was executed between the Parent Company and AMHI whereby

the Group has acquired some of AMHI’s building, plant machinery and equipment with an aggregate purchase price
0f $2,080,218.

FDCP, a can-manufacturing subsidiary of First Dominion Prime Holdings, Inc. (FDPHI), is 40.00% owned by
ASFIL. EDCP is ASFI’s major supplier of tin cans.

ACCREDITATIONS, PATENTS & TRADEMARKS

The Group is accredited by a number of international rating and accrediting agencies, as well as domestic rating and
inspection bodies.

The Group’s tuna operations in General Santos, Philippines and in Bitung, Indonesia have passed various tests and
standards for the quality of its products, adherence to HACCP standards, adherence to Kosher and Halal processing
guidelines, and adherence to dolphin-safe practices.

The Group's various accreditations allow it access to most of the major markets for canned tuna products. These
accreditations are:

- United States of America — Food and Drug Administration

- European Union — issued through Bureau of Fisheries and Aquatic Resources (BFAR)

- Certificate of Conformity from British Retail Consortium Global Standard — Issued by NFS
- International Food Standard Certified by NFS

- Dolphin Safe Accredited

- Kosher Accradited

- Halal Certified

- HACCP Program Documentation and Implementation Certified

- Certificate of Good Manufacturing Facilities
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In addition, the Group also has registered patents and trademarks. The “Alliance Tuna International, Inc,” name was
registered with the SEC on September 2003 and is valid for 50 years. The name “Alliance Select Foods
International, Inc.” was registered with the SEC, and approved, on July 22, 2010. The name Prime Foods New
Zealand has also been trademarked and the Group has rights to the name until March 3, 2015. The Group’s farmed
salmon subsidiary in New Zealand owns the “Akaroa Salmon” trademark.

Most of ASFI and PT IAFI’s clients have their own brand names. In the private label business, producing canned
tuna for a client’s label is the norm in the industry. ASFI uses its house brand, Sea Harvest, for clients who either do
not have their own brands or are looking for alternative brand names. The number of containers shipped under the
Sea Harvest brand is small but serves as a useful alternative if clients want to use the name.

The Company also has trademark registrations for the brand Big Glory Bay and Sea Harvest. A trademark
application to protect the name Spence & Co. Ltd. has been filed.

REGULATORY FRAMEWORK/GOVERNMENT APPROVAL-GENERAL SANTOS OPERATIONS

Industry-particular Governmental Laws and Approyals

The BFAR is a line bureau reconstituted under the Department of Agriculture, by virtue of Republic Act No. 8550
(Philippine Fisheries Code of 1998). This code provides for the development, improvement, management, and
conservation of the country's fisheries and aquatic resources.

ASFI had received a certification from BFAR, on behalf of EU, authorizing the implementation of the HACCP
System. The accreditation is valid until December 17, 2015. To secure a renewal in future, ASFI has to show that it
manufactures the goods in compliance with the HACCP system for assuring food safety.

ASFI is registered with BFAD as a food manufacturer/exporter of fish and marine products. Its license to operate is
valid until June 3, 2015,

BGB has received a certification of recognition for the implementation of Hazard Analysis Critical Control Point
(HACCP) System from Bureau of Fisheries and Aquatic Resources (BFAR) and the certification is valid until June
28, 2015.

BGB is also registered with Food and Drug Administration (FDA) as a food manufacturer/exporter of processed
seafood products. Its license to operate is valid until May 25, 2013.

Enyvironment-particulay Governmental Laws and Approvals — Environmental & Safety Issues

The Philippine Environmental Impact Statement System (Presidential Decree No. 1586, as amended) covers projects
and undertakings that are classified as environmentally critical as well as projects situated in environmentally critical
areas. These projects or undertakings are required to be covered by an Environmental Compliance Certificate
(ECC). ASFI's operation of its processing and production facilities is classified as an environmentally critical
project.

ASFI obtained an Environmental Compliance Certificate on July 25, 2011 which is still valid. In addition to this,
ASFI also has a Waste Water Discharge permit which is valid until October 28, 2017. A Permit to Operate (Boiler)
was also issued on January 17, 2006 and allows it to operate a boiler until October 12, 2016.

For its Bitung facility, PT IAFI was awarded the Certificate of Recommendation that states that the firm has
complied with environment and safety regulations on April 8, 2015. In addition, the Ministry of Marine Affairs &
Fisheries has awarded the HACCP certification on behalf of EU after they conducted tests in March 20, 2014 which
it passed with flying colors. They have also been certified with Good Management Practices and the certification
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will expire on August 27, 2015, The International Food Service certification for the subsidiary is valid tili July 8,
20135. In addition, the subsidiary also has Kosher certification will expire on June 30, 2015.

BGB obtained an Environmental Compliance Certificate on February 12, 2010 which is still valid. In addition to
this, BGB also has a Waste Water Discharge Permit which is valid until June 15, 2019, A Permit to Operate (Diesel
Engine Generator) was also issued on October 10, 2011 which is valid till June 26, 2017. BGB was also registered
with the United States Food and Administration (USFDA) on March 26, 2015,

Business-particular Governmental Laws and Approvals: Labor and Employment

The Department of Labor and Employment (DOLE) through the Labor Standard Enforcement Division of DOLE
Region XII Office, conducts inspection of the General Santos plant to determine compliance with labor laws,
particularly those relating to occupational health and safety. On August 22, 2014 the DOLE Region XII Office
issued a Certificate of compliance which is valid for two years.

The Indonesian subsidiary has to submit an annual report called Bentuk Laporan that PT IAFI has complied with all
the relevant labor laws and regulation. The current certification will expire on February 23, 2016.

NUMBER OF EMPLOYEES

As of December 31, 2014, the Group had a total of 2,361 contractual/temporary and permanent employees. It canned
tuna facilities in General Santos City, Philippines and its smoked salmon facility in the same city had a total of 1,330
people with the Indonesia accounting for another 873 employees. Alliance’s two subsidiaries in New Zealand had 58
employees while the wholly owned US subsidiary employed another 65people. Finally, its marketing office in
Thailand consisted of 2 employees.

Norne of the employees, including contractual workers, are under any collective bargaining agreement. The Group
did not experience any work stoppage or strike and does not anticipate a significant increase in its workforce in the
year 2014. :

MAJOR RISK FACTORS

Risks relating to tuna supply

To ensure continued profitability, the Group’s canned tuna operations need timely and adequate access to the
primary raw material, tuna. Fish suppliers should be able to catch tuna where it is abundant without any
unreasonable restrictions placed on their operations.

Traditionally, Filipino fishermen delivering frozen fish caught their iuna in Philippine, Indonesian and international
waters. These waters are extremely rich in skipjack and yellowfin tuna, the two species that ASFI and PT IAFI
produce.

However, in the last few years there has been a trend toward resource nationalization and environmental
sustainability. Both these trends have made it challenging for Tuna Division’s suppliers to deliver adequate
quantities of tuna in a timely manner.

Indonesia, one of the leading tuna catching nations, closed its territorial waters to foreign flagged fishing boats.
ASFY’s Filipino suppliers thus lost access to lucrative fishing grounds and were forced to catch fish in either the
international waters or in the Philippines thus increasing competition in the area. Revised catch rules in Indonesia
now allow only Indonesian flagged boats to catch fish in their waters and deliver all the catch to local canneries.
Without access to these resources, ASFI's canned tuna operations had to depend on suppliers fishing in Philippine
waters to fulfill its requirements.
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As a way to stabilize fish supply, the Group decided to complement its current base of fish suppliers by starting its
own fishing operations. The Group established PT VDZ in Indonesia to fish in Indonesian waters. This fishing
company has been granted a license to fish up to 30,000 MT by 2016.

Risk relating to salmon supply
BGB sources all of its salmon from New Zealand, Chite and Norway.

Akaroa Salmon New Zealand Ltd., has its own salmon farms and sources all of its salmon raw materials from its
farms.

Spence procures all of its salmon raw material from local fish brokers who in turn source the fish from farms in
Chile, Norway or Scotland. Supplies from these farms fluctuate and may carry with them a risk of outbreak of
contagious disease which may affect supply, and hence prices.

Risks relating to competition and tuna selling prices

Aside from market price of tuna, competition from Philippine and international tuna canners also affects the market
price of canned tuna.

The Tuna Division has been able to address this situation by ensuring that its primary product input, tuna, is matched
with firm orders from its buyers.

Risks relating to competition and salmon selling prices

After ceasing manufacturing operations in 2014, PFNZ’s main risk is related to its sales activities. PFNZ’s main
price risk comes from price promations by its main competitor. It mitigates the risk by having its own price
promotions.

BGB also faces price risks from its competitors, However, it is able to command a premium price because it has
established itself as a producer of high quality smoked salmon and its raw materials sourced from New Zealand,
Chile, and Norway are of premium quality and sells at price points higher than other species of salmon. But it is also
balanced by the competitive labor costs in the Philippines that have mitigated the cost factor to a large extent.

Spence also operates in a very competitive market and though price is not the only deciding factor in a consumers
mind it does play a role. It distinguishes itself from its competitors on the quality of products and innovation. The
subsidiary’s products are difficult to plagiarize and hence can command a premium price.

Akaroa’s products are sold at the high end of the market too. High fish quality and excellent fish handling means
that it can command premium pricing. They are only of the two farms in the country that can provide fish year round
from its farm so has become preferred vendor to 2 number of its clients.

Risks relating to quality assurance fajlure on processes

Canned tuna and smoked salmor are for human consumption. As such, a high quality assurance standard for the
product is required as product failure can affect human health. The presence of toxins, foreign materials, and the
like in the finished products would necessitate the recall of an entire production batch. Product failures would also
have an adverse negative effect on a canned tuna manufacturer’s reputation.

The Group’s quality assurance department has experienced and trained personnel. The Group is staffed by graduates
of chemical engineering, microbiology, and fisheries. The quality assurance department is responsible for its
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HACCP plan, Good Manufacturing Practices (GMP) and hygiene compliance, and addressing customers’
complaints. '

The risks include underweight products, high bacteria counts and Listeria. The effects of these are mitigated by a
production process that places a premium on good practices and training of personnel to spot problems before the
goods are shipped.

Risks relating to the leasing of land and facilities

Some of the Group’s subsidiaries lease the land where their processiﬁg facilities are located. The land where the
Group’s canned tuna and smoked salmon operations are Iocated in the Philippines is currently being leased from
AMHI. 1t has long term lease contracts to mitigate this risk.

Land where ASFI’s facilities in New Zealand, both Prime Foods and Akaroa Salmon, are located is being leased
from their respective owners. This is true of Spence & Co as well. ASFI has mitigated this risk by entering into long
term coniracts with the land owners.

Risks relating to contractual arrange ments

Due to the commodity nature of the canned tuna industry, buyers will go to the suppliers that provide quality
products at the lowest possible price.

At present, the Tuna Division’s contractual arrangement with its buyers is undertaken on a “per purchase order”
basis, wherein the shipment period normally does not exceed three (3) months. Under no circumstances do ASFI
and PT IAFI enter into a long-term supply of canned products given that funa prices are volatile.

Item 2 —- PROPERTIES and LEASE AGREEMENTS
Alliance Select Foods International, Ine. (ASF1)

The Parent Company’s canned tuna plant in the Philippines leases the land where its processing facilities are located
from AMHLI. It pays monthly fees of $2,322,290 for the first year of lease agreement with a 5% lease fee increase
per annum and lease period from January 1, 2013 to December 31, 2017.

The Parent Company leases from Dominion Property Holdings Corporation its office spaces located at Suites 1205,
1206A & B.and 1207A in the Philippine Stock Exchange Centre East Tower, Pasig City for a monthly rate of
P267,553 and for a period of one (1) year, commencing on March 1, 2014 and expiring on December 31, 2014,
renewable upon mutual agreement of the parties.

The Parent Company also leases another property from Dominion Property Holdings Corporation, namely its office
space located at Suites 1405 & 14064 in the Philippine Stock Exchange Centre East Tower for a monthly rate of
$220,975 and for a period of one (1) year, commencing on January 1, 2014 and expiring on December 31, 2014,
renewable upon mutual agreement of the parties.

PT International Alliance Foods Indonesia (PT IAFE)

PT 1AFI is located in the town of Bitung, North Sulawesi in Indonesia. The largest nearest town is Manado, which
is about a two-hour drive from its processing facilities. The land area occupied by the factory complex is 14,200 sq.

The Company owas its production and prbcessing facilities through its subsidiary, PT IAFI, in Bitung Indonesia.

These include the land, production facilities, administration building, and all plant and office equipment. PT [AFI
leases one (1) 603 and one (1) 307 filling machines from Luthi Machinery Company, Inc.
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Prime Foods New Zealand, Ltd. (PFNZ)

PFNZ's processing facilities are located in Hororata, New Zealand. The plant is about a one hour drive from
Christchurch in South 1stand.

The facilities owned by PFNZ are kept in good condition through regular and preventive maintenance and are
located on a 6,436 sq. property that PFNZ also owns.

PFNZ has no plans to purchase additional properties in the next 12 months.
Big Glory Bay Salmon and Secafeod Company, Inc. (BGB)

BGB’s facilities are also located in the same compound where ASFI’s canned tuna and can making facilities are
located in General Santos City, Mindanao, Philippines.

BGB is leasing the land with an arez of 1,223.86 sq. from AMHI. The rental cost is P80,775 per month and the
lease agreement expires on December 31, 2017,

Spence & Co. (SPENCE)

Spence does not own any properties. The processing facilities are leased from Gael Land Realty LLC. The current
lease payments are $17,900 per month. The lease will continue till May 31, 2020. There will be no increase in rent
for the first four years; thereafter annual base rent for cach year shall be equal to the fair market rental value of the
property. Moreover, as part of the agreement, ASFI and Spence will have the option to purchase the property in the
future or have a right of first refusal.

Akaroa Salmon NZ Ltd. (AKAROA)

Akaroa’s factory, situated at 6 Pope Street, is being rented from New Zealand Guardian Trust Company Ltd. The
rental agreement is from June 1, 2012 until May 30, 2017 and the rental payable per annum is NZ $60,000.

Item 3 - LEGAL PROCEEDINGS

On 11 June 2014, the Company, 10 protect its interests, filed a criminal complaint for Revealing Secrets with Abuse
of Office against two of its directors, Hedy Yap — Chua and Albert Hong Hin Kay, because it had reasonable cause
to believe that Yap-Chua and Hong acted in breach of their fiduciary duty to the company when they revealed
information relating to the Company’s financials given to them in confidence. The Office of the City Prosecutor of
Pasig City dismissed the case, and the Company has since filed its appeal with the Department of Justice, where the
case remains pending.

On 16 June 2014, the Company, to protect its interests, likewise sought to intervene in the Intra-Corporate Case filed
by Hedy S. C. Yap-Chua and Albert Hong Hin Kay, against Board Directors George E. Sycip, Jonathan Y. Dee,
Alvin Y. Dee, and [barra A, Malonzo, and Corperate Secretary Avelino M. Scbastian. The Company filed a Motion
to Intervene and to Admit Attached Answer-in-intervention with Compulsory Counterclaims (with Opposition to the
Application for Writ of Preliminary Injunction) (“Motion to Intervene™), with a prayer for the court to provide it an
opportunity to be heard on the matters in litigation because any decision in the case would directly affect the
Company. In its Answer-in-Intervention, the Company takes the position that the subject Board resolutions sought to
be annulled by Yap-Chua and Hong are valid, and defends its decision to accept Strongoak’s offer of investment of
more than ¥563,000,000.00. The Company also prayed that the injunctive relief prayed for by petitioners Yap-Chua
and Hong to enjoin the listing of the Strongoak Inc’s shares in the PSE be denied. In an order dated 8 July 2014, the
Court denied the Company’s motion to intervene, and the Company has since filed its appeal with the Court of
Appeals, where its petition for review remains pending,
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On appeal with the Securities and Exchange Commission (SEC) en banc is an order of the Enforcement and Investor
Protection Department (EIPD} imposing on the Company a fine of P100,000.00 for violation of paragraph A,
subparagraphs (i) and (iv) of Article 6 of the Revised Code of Corporate Governance, on account of 2 complaint by
a stockholder who was supposedly barred from entering the venue of the Company’s annual stockholders’® meeting
held on June 16, 2014. It appears that the finding of the SEC EIPD was a result of the alleged failure of the
Company to respond in a timely manner to their letter dated 12 September 2014. In its appeal, the Company clarified
that it responded to the SEC EIPD letter within the stipulated time of 15 days from the Company’s receipt of the
letter on 18 September 2014; the SEC received the reply from the Company on 23 September 2014 at 3:29:29 pm.
The Company appealed the fine impesed by the SEC EIPD on the basis of replying within the stipulated time, and
the actions taken by the Company were just and reasonable under the circumstances. The appeal remains pending
before the SEC Commission en banc,

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

None.
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Part [1—- OPERATIONAL AND FINANCIAL INFORMATION

Iiem 5 - MARKET FOR REGISTRANT’S COMMON EQUITY AND RELATED STOCKHOLDER
MATTERS

The company’s common stock equity, its only class of shareholders, is traded on the Philippine Stock Exchange
under the ticker symbol FOOD. Quarterly High and Low prices for 2014, without stock adjustments, are as follows:

Quarter High (In Peso) Low (In Peso)
Quarter 1 1.35 0.96
Quarter 2 1.66 1.20
Quarter 3 1.46 1.22
Quarter 4 1.30 1.09

The opening stock price on April 30, 2015 was P1.09 with a high of 1.09 and a low of 1.07. The average price on
that day was £1.07 and the closing price was P1.09, 0.93% higher than the previous day’s closing price of $1.08.

The number of shareholders of record as of April 30, 2015 were 245 and the total number of shares outstanding on
that date were 1,499,712,463 net of 287,537 treasury shares.

Public float as of April 22, 2015 was almost 42.36%.

Top 20 shareholders as of April 30, 2015 were:

Name No. of shares % ownership
1. PCD Nominee Corporation (Filipino) 1,018,186,067 67.89%
2. Harvest All Investment Limited 177,261,165 11.82%
3. Victory Fund Limited 138,474,015 9.23%
4. PCD Nominee Corporation {(Foreign) 86,283,746 5.75%
5.  Albert Hin Kay Hong 39,071,537 2.61%
6. Bondeast Private Limited - 13,023411 0.87%
7. Kawsek Jr., Peter 4,538,646 0.30%
8. FCF Fishery Co. Ltd. 3,975,370 0.27%
9. Cordova,Michael W. 3,805,000 0.25%
10. §. Chandra Das 2,604,760 0.17%
11. Oriental Tin Can & Metal Sheet Mfg. 2,210,385 0.15%
12, FDCP, Inc. 1,894,045 0.13%
13. Cheng,Berck Yao 1,200,000 0.08%
14. Tri-Marine International (Pte) Lid. 1,170,472 0.08%
15. Angping, Jerry C. 1,000,000 0.07%
16. Damalerio Fishing Corp. 920,656 0.06%
17. DFC Tuna Venture Corporation 617,248 0.04%
18. Phil. Fisheries Development Authority 346,207 0.02%
19. Amadeo Fishing Corp. 294,874 0.02%
20. Genpacco, Inc. 172,973 0.01%

On 5 May 2014, the Company’s Board of Directors approved the issuance of 430,286,226 common shares to
Strongoak Inc. The issuance of these shares is an exempt transaction under Section 10.I (k) of the Securities
Regulation Code (SRC); as such, these shares were not registered with the Securities and Exchange Commission
under the SRC. Any future offer or sale of said shares will be subject to registration requirements under the SRC,
unless such offer or sale qualifies as an exempt transaction.

Notice of said sale was provided to the Commission on 5 May 20135.
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The total proceeds of $563,674,956.06 (approximately $12.8 million based on the exchange rate on 5 May 2014) for
the subscription shares was paid in cash (partly paid directly to the account of the Company, and partly paid in an
escrow account). The price of the transaction, Php 1.31/share, was 4 3.3% premium on the 30 days volume weighted
average price (VWAP) of FOOD shares covering the March 18, 2014 to May 2, 2014 period.

Item 6 - MANAGEMENT’S DISCUSSION AND ANALYSIS OF OPERATION

The following discussion should be read in conjunction with the accompanying consolidated financial statements of
Alliance Select Foods International, Inc., and its Subsidiaries (the “Group™) which comprise the consolidated
statements of financial position as of December 31, 2014, 2013 and 2912 and the related consolidated statements of
comprehensive income, changes in equity and cash flows for the years ended. The financial statements of the Group
have been prepared in accordance with the Philippine Financial Reporting Standards (PFRS), which includes all
applicable PFRS, Philippine Accounting Standards (PAS) and interpretations issued by the International Financial
Reporting Interpretations Committee (IFRIC) as approved by the Financial Reporting Standards Council (FRSC)
and adopted by the SEC. PFRS is an Internationa] Financial Reporting Standards equivalent.

The consolidated financial statements are presented in United States Dollar, the currency of the primary economic
environment in which the Group operates.

CY 2014 COMPARED TO CY 2013
I. FINANCIAL HIGHLIGHTS

Years Ended December 31

Amount in 3’000 2014 2013 % Change
Revenue $81,262 $84,328 -49%,
Gross profit 7,880 7,328 8%
Gross margin 10% 9%
Selling & Administrative Expenses

Normal 8,115 8,477 -4%

Non-recurring expenses 20,175 1,538 1,212%
Finance Cost 1,831 1,761 4%
Profit (Loss) for the year (17,076) (2,919) -485%
Non-controlling interest (640) (338) -89%
Profit(Loss) attributable to equity

holders of the parent (16,436) (2,581) -537%
Net Profit (Loss) Margin . -21% -4%
EBITDA (19,343) (248) ' -1,670%
EBITDA margin -24% -0.3% )
Return on equity (ROE) -64% -9%
Earnings (Loss) per share {$0.0121) {$0.0024) -£04%
Book value per shaye 50.0178 50,0262 -32%
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I OPERATING PERFORMANCE

The Group’s consolidated revenue reached $81.3 million which was a 4% decrease from $84.3 million the previous
year. Almost two thirds of the total revenue was contributed by the Tuna Division while the rest was contributed by
the Salmon Division. Revenue of the Tuna Division declined by 9% to $52 million while revenue of the Salmon
Division grew by 9% from $27 million to $30 million due to an increase in sales volume. Shipments of canned tuna
totaled 823 containers versus 734 last year or an increase of 12%. Although despite higher sales volume, net revenue
declined by 9% due to lower selling prices of $58 thousand per container versus $72 thousand in 2013, The lower
selling price was brought about by a drop in raw material prices worldwide.

The year 2014 has been the most challenging year of the Group due to drastic and unprecedented drop of tuna prices
in the global markets which led to price pressures for canning plants. After reaching a historical high of $2,390 per
MT in April 2013, global raw material prices experienced a free fall in 2014, losing haif of its value by April 2014
when it went down to $1,150 per MT. Most part of the year was spent waiting for demand to come in while the
spread between the fish buying price and selling prices stayed within a very narrow band.

The Group’s gross profit increased by $551 thousand or 8% from $7.3 million to $ 7.9 million. Gross margin of the
tuna business declined by 1%, from 6% to 5%, while the salmon business increased from 14% to 18%, bringing the
combined gross margin to 10% from % last year.

Save for non-recurring expenses, the Group was able to cut Selling and Administrative expenses by 4% from $8.5
million to $8.1 million as a result of a cost cutting program that the Group underwent during the period.

For the year 2014, the Group took a conservative and prudent position by recognizing non-recurring expenses
amounting to $20.2 million comprising mainly of the following ifems:

- Inventory write down to its market value and allowance for inventory obsolescence for the Group totaling
$3.2 million. These write-downs were attributable to the volatility in raw material prices leaving the Group
with finished goods produced at much higher costs relative to the market prices of finished goods by year
end. In response to this situation, the management decided to take the prudent position of ensuring raw
materials are matched with orders. This means that only product for booked orders wiil be produced.

- Provision for impairment of the value of the three (3) fishing vessels amounting to $7.8 million carried in
the Parent Co. books in accordance with the provision of TAS 36 on impairment of assets. This is likewise
in line with the strategic direction of management regarding its plan for fishing operation.

- Provision for impairment of ASFI’s receivabie from Wild Catch (WCFI} as a result of the amendment of
the joint venture agreement between the two parties following the sinking of one fishing vessel last
September 2014. The receivable is comprised of the sale of three (3) fishing vessels and vatious advances
to WCFI totaling $8.45 miilion. ASFI likewise wrote down its investment in WCFI amounting to $39,279.
Subsequently, a supplemental agreement was signed between WCFI & ASFI to cancel the deed of sale of
the three (3) vessels and to return the vessels back to ASFI was executed as mentioned above.

The Group’s finance cost increased by 4% or $70 thousand while the share in equity in net earnings of associates
and joint ventures amounted to a loss of $155 thousand compared to previous year’s income of $36 thousand.

For the CY 2014, the Group ended up with 2 net Joss of $17.1 million versus last year’s loss of $2.9 million.
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CY 2013 COMPARED TO CY 2012

I, FINANCIAL HIGHLIGHTS

Years Ended December 31

Amount in $'000 2013 2012 %Change
Revenue $84,328 $82,337 2%
Gross profit 7,328 10,574 -31%
Gross margin 9% 13%
Selling & Administrative Expenses 10,015 6,810 47%
Finance Cost 1,761 2,083 -15%
Profit (Loss) for the year (2,919} 767 -481%
Non-controlling interest (338) (545) 38%
Profit{Loss) attributable to equity

holders of the parent (2,581) 1,312 -297%
Net Profit (1.oss) Margin 3% 2%
EBITDA (248) 4,748 -105%
EBITDA margin - -0.3% 6%
Return on equity (ROE) 9% 5%
Earnings {(Loss) per share ($0.0024) $0.0013 -285%
Book value per share $0.026 $0.029 -10%

II. OPERATING PERFORMANCE

The year 2013 was a challenging vear in many respects. The Group faced an unprecedented sofiness in the global
canned tuna market, which accounts for more than two-thirds of its total sales. The raw material prices for tuna
reached stratospheric levels without a corresponding increase in prices to our customers. They baulked at paying
these high prices so the Group’s profit margins came under relentless pressure. The spread between buying and
selling prices stayed within a very narrow band for most of the year and it was only towards the end of the year
when there was an easing of raw material prices. Without the investments in marketing the Group had done in the
past, and its excellent relationship with key buyers, it would have suffered a larger setback.

Coupled with the Group’s strategic investments in fishing operations and backward integration, which will come to
fruition in 2014, the Group will be able to mitigate the effect of higher raw material prices for its canned tuna
division. As this investment gathers pace and as it begins to optimize its fishing resources in 2014 and 2015, the
Group is well poised to take advantage of fully integrated operations to improve its profit margins and decrease
dependence on higher priced raw materials.

Meanwhile, the salmon division showed a considerable increase in total revenue for 2013, Sales increased from
$21.8 million in 2012 to $27.4 million in 2013. This increase was across all the four salmon divisions during the
year, though one division, Akaroa, had only three months of operation under the Group in 2012 when it was
acquired in October of that year,

Net revenue on a consolidated basis increased by 2% from $82.3 million in 2012 to $84.3 million in 2013.
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Due to the low demand for canned tuna during the year, the Group’s gross profit fell about $3.2 million from the
year earlier to $7.3 million in 2013, This decline of 31% in the gross profit was mainly due to the lower margins in
the canned tuna division. As a result of this, the gross profit margin decreased from 13% in 2012 to 9% in 2013.

Other income increased significantly from approximately $88 thousand to $1.1 million. This 1,173% increase was
due to gains on sale of property, plant, equipment and asset held for sale. Other significant contributor was foreign
exchange gain of aimost $476 thousand.

The Group experienced an increase of 47% in selling & administrative expenses (S&A). The $3.2 million increase
was mainly due to expenses related to the listing on Singapore Stock Exchange which totaled about $1.2 million,
QOther significant increase was because of a $1.1 million charge for a doubtful account.

Other operating expenses decreased by 64% from $438 thousand to 5156 thousand, This was mainty the result of an
elimination of foreign exchange loss in 2013,

In spite of an increase in sales, the Group’s Finance costs decreased by $322 thousand, or 15%, from $2.1 million to

$1.8 million. Lower finance costs can be attributed to lower revolving credit line borrowings and partial payment of
principal of the long-term loans.

T11. FINANCIAL CONDITION

Balance Sheet Highlights Years Ended December 31

Amount in 3’000 2014 2013 % Change
Cash & cash equivalent $2,426 $1,568 35%
Receivables 9,303 16,162 -42%
Inventories 18,788 14,437 30%
Prepayments and CA 1,557 1,364 14%
Total Current Assets 32,772 34,563 -5%
Property & Equipment 13,227 21,127 -37%
Goodwill 9,503 9,503 0%
Other Non-current assets 1,986 1,832 8%
Total Assets 865,847 $69,460 5%
Trade and Other Payables 9,040 7,332 23%
Bank Loans 29,201 28,610 2%
Total Current Liabilities 38,396 36,314 6%
Total Liabilities 42,516 41,773 2%
Total Stockholders’ Equity 23,331 27,687 -16%
Total Liabilities & SE $65,847 $69,460 5%

The Groups® total assets as of December 31, 2014 decreased by 5% to $65.8 million mainly due to decrease in
property and equipment as a result of the write off of three (3) fishing vessels and decrease in receivables by 42%
primarily due to the write off of receivables from WCFI .

For the year ended December 31, 2014 the Group posted a current ratio of 0.85:1

There was no impairment of goodwill recognized during the year.
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Total liabilities slightly increased by 2% from $41.8 million to $42.5 million. Trade and other payables increased by
23%. The other change was a reduction in long term loans from $4.6 million as of December 31, 2013 to $3.4
million as of December 31, 2014. This decrease was due to amortization of principal of long term loans.

The hike in share capital and reserves represents the fresh capital infusion by Strongoak, Inc. last May, 2014.
However, due to the loss incurred during the year, total equity declined by 16%. The Group ended in a deficit
position of $15.0 million.

Debt to equity ratio as of December 31, 2014 posted at 1.82:1.

SOURCES AND USES OF CASH

A brief summary of cash flow movements is shown below:

Years Ended December 31
2014 2013
Operating Cash flows before working capital changes $468,469 $671,134
Net cash from (used in) from operating activities {7,929,228) (3,123,882)
Net cash used in investing activities {1,515,523) (836,144)
Net cash flows from financing activities 10,246,356 1,418,937

Net cash flows from operations for the year were lower than the previous year mainly due to the loss incurred by the
Group during 2014,

Net cash used in investing activities included the following:
Years Ended December 31

2014 2013
Additions to property, plant and equipment ($1,547,515) ($2,078,248)
Acquisition of investment in subsidiary - -
Proceeds from sale of property, plant and equipment 31,992 1,242,104

Major components of cash flow provided by financing activities are as follows:

Years Ended December 31

2014 2013
Proceeds from bank loans $74,635,566 $63,582,854
Payment of bank loans (75.211,203) (59,533,357)
Proceeds from issuance of share capital stock 2,947,111 -
Issuance of new shares 9,662,622 -
Finance costs paid (1,797,581) (1,761,475)
Proceeds from (Payment of) due to related parties 9,841 (869,085)

The Group does not foresee any cash flow or liquidity problem over the next twelve (12) months. It is in
compliance with its loan covenant on debi-to-equity ratio. It is not aware of any material off-balance sheet
transactions, arrangements, obligations (including contingent obligations) and other relationship of the Group with
entities or other persons created during the reporting period that would have significani impact on the Group’s
operations and/or financial condition.

As of December 31, 2014, there were no material events or uncertainties known to management that had a material
impact on past performance or that could have a material impact on the future operations, in respect of the
following:
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¢ Known trends, demands, commitments, events or uncertainties that would have & material impact on the
Group;

¢ Known trends, events, uncertainties that have had or that are reasonably expected to have a material
favorable or unfavorable impact on net sales/revenues/ income from continuing operations;

¢ Significant elements of income or less that did not arise from the Group’s continuing operations; and

e  Seasonal aspects that had a material effect on the financial condition or results of operations.

IV. MATERIAL CHANGES PER LINE OF ACCOUNT

Income Statement
Calendar Year Ended December 31, 2014 versus 2013

Net revenues declined by 4%. This was due to the following:

» Tuna business increased in sales volume by 12% but due to lower fish cost the net revenues decreased by
9% or $5.4 million

»  Salmon division’s net revenues grew by 9% or $2.3 million because of the full capacity utilization of the
salmon company in General Santos City, Philippines

Cost of goods manufactured and sold dropped by 5% due to lower fish cost.
The upturn of 8% in gross profit was attributable to the good performance of the salmon business during 2014,

Other income was reduced by 61%. This was mainly due to the gains of $546 thousand from sale of fishing vessels
in2013. '

Save for the non-recurring expenses, the Group was able to cut selling and administrative expenses by 4% from $8.5
million to $8.1 million as a result of cost cutting program that the Parent Company underwent during the period.

For the year 2014, the Group took the conservative position of recognizing non-recurring expenses in its P & L
amounting to $20.2 million comprising mainly of the following items:

- Inventory write down to its market value and allowance for inventory obsolescence for the Group totaling .

$3.2 million, These were attributable to the volatility in raw material prices leaving it with finished goods
produced at higher cost of fish at year end.

- Provision for impairment of the value of the three (3) fishing vessels amounting to $7.8 million which is
carried in the Parent Company’s books in accordance with the provision of IAS 36 on impairment of assets.
This is likewise in line with the sirategic direction of the Group regarding its fishing vessels,

- Provision for impairment of ASFP’s receivable from Wild Catch (WCFI) as a result of the amendment of
the joint venture agreement between the two parties following the sinking of one fishing vessel last
September 2014. The receivable is comprised of the sale of three (3) fishing vessels and various advances
to WCFT totaling $8.45 Million. ASFI likewise wrote down its investment in WCFI amounting to $39,279.

Other expenses increased by 310% because of the foreign exchange loss of PT VDZ and PFNZ amounting o $186
thousand and $249 thousand, respectively due to depreciation of Rupiah and New Zealand Dollar.

Share in equity in net earnings of associates lowered by 317%. This pertains to share in the loss of AMHI during the
period which the Group owns 40% stake. In 2014, AMHI received a court order lifting all claims against Maranaw
Canning Corporation resulting in the whole carrying amount of receivables amounting to P61 million to be written
off.
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Share in equity in net earnings of a joint venture improved from a loss of $69 thousand to $74 thousand due to the
profit recognized by FDCP during the year. The Group owns 40% stake in FDCP, Inc,

Income tax expense (benefit) increased by 941 % due to net operating loss of ASFI.

Balance Sheet
Calendar Year Ended December 31, 2014 versus 2013

Cash and cash equivalents increased by 55% mainly due to the higher cash balance of Spence & Co. and the
Company.

‘Trade and other receivables declined by 42%. This is mainly due to the reclassification of receivables relating to the

sale of vessels to WCFI amounting to $6.4 million to non-current asset..

- Due from related parties decreased by 39% due to partial payment of AMHI and reclassification of advances to

WCFI to non-current assets,

Inventories grew by 30%. This is primarily due to the Company’s purchase of frozen fish and production of orders
for early 2015 shipment.

Riological assets reduced by 8%. This is comprised of female smolt which are young salmons at the stage when it is
ready to migrate from fresh water to the sea.

Prepayments and other current assets increased by 14% due to refundable income tax of Spence, creditable
withholding tax of the Company, and the advance port rental of VDZ.

Investment in associates pertains to investment in AMHI and Salmon Smolts NZ Lid. in which the Company has a
40% and 20% stake, respectively. The decrease of 68% was share in equity in net losses of the associates during the
period.

[nvestments in a joint venture grew by 19% due to share in equity in net earnings of FDCP during the year.

Property, plant and equipment — net declined by 37% due to the allowance for impairment on the fishing vessels of
the Company amounting to $7.8 million in 2014.

Deferred tax assets increased by 432%, which pertains to income tax benefit realized from the net operating loss of
the parent Company.

Other intangible assets — net decreased by 8% which pertain to the amortizations of the fishing license and salmon
farming consent.

Other non-current assets — net increased by 8% which pertain to the reclassification of the receivables from WCFI
and advances as fish deposit.

Trade and other payables increased by 23.29% as the Company maximized its credit terms with its various trade
suppliers.

Income Tax Payable decreased by 99% due to the losses incurred within the year and due to the income tax paid by
Spence in 2013,

Due to related parties pertains to advances from a shareholder and this increased by 7% mainly due to foreign
currency translation adjustment.

Loans Payable — net of current portions decreased by 26% due to payment of scheduled amortization.
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Retirement benefit obligation declingd by 34% due to funding of the retirement fund 1o a trust bank and retirement
of the key officers.

Deferred tax liabilities increased by 18% due to timing difference of income tax computation which was applied in
2014,

Share capital grew by 43% due to issuance of 430,286,226 shares of stocks through a private placement in May
2014.

Reserves increased by 74% mainly due to issuance of 430,286,226 shares of stocks through a private placement at a
premium. '

The downturn in retained earnings from $1.3 million to a deficit of $15.0 million was due to one-time expenses such
as doubtful accounts expense of $8.5 million, impairment loss on fishing vessels of $7.8 million, inventory write
down of $2.0 million, obsolescence of $1.2 million, and impairment loss on investment of $39 thousand.

Non-controlling interest decreased by 230% due to the share in the net loss during the year of various units.

V. KEY PERFORMANCE INDICATORS

The Group uses the following Rey performance indicators to assess the Group’s financial performance from period
to period.

Years ended December 31
Key perfermance indicator 2014 2013
Revenue growth rate -3.6% 2.4%
Net profit margin -20.2% -3.1%
Current rafio 0.85 0.95
Debi to equity ratio 1.82 1.51
Return on average stockholders’ equity -64.4% -8.8%

The following defines each ratio:
- The revenue growth rate is the Group’s increase in revenue for a given period. This growth rate is
computed from the current revenue less revenue of the previous year, divided by the revenue of the
previous year. The result is expressed in percentage.

- The net profit margin is the ratio of the Group’s net income attributable to equity holders of the parent
versus its net revenue for a given period. This is computed by dividing net income attributable to equity
holders of the parent after tax by net revenue, The result is expressed in percentage.

- The liquidity ratio is the ratio of the Group’s current resources versus its current obligations. This is
computed by dividing the current assets by the current liabilities. The result is expressed in number of
times.

- The total liabilities to equity ratio are used to measure debt exposure. It shows the relative proportions of
all creditors’ claims versus ownership claims. This is computed by dividing total liabilities by total
stockholders’ equity. The result is expressed in proportion.

- The return on average siockholders’ equity ratio is the ratio of the Group’s net income attributable to equity
holders ‘of the parent to the average stockholders® equity. This measures the management’s ability to
generate refurns on investments. This is computed by dividing net income attributable to equity holders of
the parent by the average steckholders’ equity. The result is expressed in percentage.
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{tem 7 — FINANCIAL STATEMENTS

The Audited Financial Statements and schedules listed in the accompanying Index to Financial Statements and

Supplementary Schedules are filed as part of this form 17-A.

Item 8 — CHANGES AND DISAGREEMENTS WITH ACCOUNTANT AND FINANCIAL DISCLOSURE

None.

Hem 9 - INDEPENDENT PUBLIC ACCOUNTANTS AND AUDIT RELATED FEES

Independent Public Accountants

The Group’s external auditors since incorporation have been Navarro, Amper & Co., a member of Deloitte Touche
Tohmatsy, It was formerly known as C.L. Manabat & Co. and then Manabat, Delgado, Amper & Co. before
assuming its present name. In compliance with SEC Memorandum Circular No. 8, series of 2003, changes were
made in the assignment of Navarro, Amper & Co.’s engagement parthers.

Audit Related Fees

The following table sets out the aggregate fees billed for each of the last three fiscal years for professional services

rendered by Navarro, Amper & Co.

Audit and Audit-Related Fees 2014 2013 2012
Regular Audit P 1,200,000 P 1,000,000 P 840,000
Review of proposed increase in ACS - - -
Long Form Audit - - -
Review of Forecast - - -
All Other Fees 180,000 150,000 126,000

Total Audit and Audit-Related Fees P 1,380,000 P 1,150,000 P 966,000
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Part I - CONTROL AND COMPENSATION INFORMATION
Item 10 - DIRECTORS AND EXECUTIVE OFFICERS OF THE REGISTRANT

Board of Directors

Director Nationality Position Age Year Position

was Assumed
Jonathan Y. Dee Filipino Chairman of the Board 54 2003

. . Vice Chairman; Independent

George E. Sycip American Director 58 2009
Raymond K.H. See Filipino Director, President, and CEQ 47 2014
Erwin M. Elechicon Filipino Independent Director 56 2014
Marie Grace T. Vera Cruz Filipino Director . 34 2014
Antonio C. Pacis Filipino Director _ 74 2014
Hedy S8.C. Yap-Chua Singaporean | Director 56 2009

JONATHAN Y. DEE, 54, Filipino, Director, Chairman. Mr. Jonathan Y. Dee has been involved in the food and
canning business for approximately 20 years. Mr. Dee also holds various directorships in the investee companies of
Dee C, Chuan & Sons, Inc. Prior to his return to the Philippines in 1984, Mr. Dee worked in Bechtel Corporation of
San Francisco, California in the area of cost engineering management. He holds a Bachelor of Science Degree in
Operations Management from La Salle University in Philadelphia, PA. USA. Mr. Dee was the President and CEO of
ASFII before being elected as Chairman of the Board of Directors on December 8, 2014,

GEORGE E. SYCIP, 58, American, Independent Director, Vice-Chairman. Mr. Sycip is the Director and
Principal of Galaxaco China Group, a project doing business in China, and Halanna Management Corp., a real
development and consultancy firm serving American, European, and Asian clients estate investment and
development company. Mr. Sycip-currently serves on the Boards or Advisory Boards of several companies and
institutions. In Asia, these include Macro Asia Corp., Beneficial-PNB Life Insurance, Medtecs Corporation, and
Cityland Development Corporation. In the U.S., he is on the Board of the Bank of the Orient, Arasor International,
the California Asia Business Council, and the International Institute for Rural Reconstruction, Give2Asia, and
Stanford University’s Institute for International Studies. Mr. Sycip received his BA ‘With Distinction’ in
International Relations/Economics from Stanford University and his Master in Business Administration Degree
from the Harvard Business School. Mr. Sycip was the Chairman of the Board of Dir¢ciors of ASFH before assuming
the position of Vice-Chairman on December 8, 2014.

RAYMOND K.H. SEE, 47, Filipino, Director, President and Chief Executive Officer. Prior to joining ASFII,
Mr. See was a former executive from Pilipinas Shell Petroleumn Corporation who rose from the ranks in his 24 year
stay in the said company. He graduated from De Las Salle University in 1989 with a degree in B.S. Industrial
Management Engineering minor in Mechanical Engincering. Mr. See was the Senior Vice-President for Operation
of ASFII before being appointed as President and Chief Executive Officer of ASFII on December 8, 2014.

ERWIN M., ELECHICON, 56, Filipino, Independent Director. Mr. Elechicon was with the Procter & Gamble
Company (P&G) for over 26 years. He has had local and regional responsibilities at P&G across Asia, and has lived
in Singapore, Mumbai, Kuala Lumpur and Ho Chi Minh City as well as Manila. He was also President and General
Manager of two Jollibee Foods Corporation subsidiaries, Greenwich Pizza Company and Chowking. He is currently
the Chairman and co-founder of Assurant BPO Solutions, Inc., a Makati-based company providing business and
knowledge process outsourcing and managed services solutions to a broad range of clients. He is also a director of
U-Bix Corporation, one of the largest integrated office systems and service providers in the Philippines.

MARIE GRACE T. VERA CRUZ, 34, Filipino, Director. Ms. Vera Cruz is the Managing Director of Seawood
Resources Inc, a multi-billion peso investment company based in the Philippines. She is also the Managing Director
of Strongoak Inc. Prior to Seawood and Strongoak, Ms. Vera Cruz was a consultant ai Mckinsey & Co. Grace holds
an MBA from London Business School and a bachelor’s degree in Business Economics from the University of the
Philippines, where she graduated Mzgna cum Laude.
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ANTONIO C. PACIS, 74, Filipino, Director. Mr. Pacis has been practicing law since 1967 and continues to
practice law at Pacis and Reyes Law Office. Mr, Pacis is a member of the Board of Directors of BDO Unibank and
the Board of Trustees of the Central Colleges of the Philippines. He was a professor of law at the Ateneo Law
School. He obtained his law degree from the Ateneo Law School in 1965 and his masteral law degree from the
Harvard Law School in 1965.

HEDY 8. C. YAP-CHUA, 56, Singaporean, Director. Ms. Chua obtained her BA from Pomona College,
California, USA. She worked as an analyst and fund manager at the Chemical Bank, Singapore before she joined the
various businesses of her family. Aside from her involvement in the operations of their shipping, chartering, and
grains businesses, she sits in the board of directors of the investment and holding companies of the family. She is the

Managing Director of Bondeast Private Limited, an investment company based in Singapore focusing on Middle
Eastern and Asian investments.

FExecutive/ Principal Officers

Officer Nationality Position Age Year Position
was Assumed
Raymond K.H. See Filipino | President and CEO 47 2014
Dennis L. Ignacio Filipino | Treasurer 52 2014
e Assistant Corporate
Annsley B. Bangkas Filipino Secretary 36 2014
. o Chief Financial Officer and
Elmira A. Nate Filipino Public Information Officer 41 2015
Lisa Angela Y.Dejadina | Filipino | 5 V7 - Business Development | 5, 2014
and Operational excellence
. s VP-Finance and Compliance
Grace 8. Dogillo Filipino Officer 57 2006
Herminia B. Narciso Filipino VP-Plant Operations 31 2006

Note: Age, Citizenship and Business/Work Experience for the past five (5) years

EXECUTIVE OFFICERS

DENNIS L. IGNACIO, 52, Fitipino, Treasurer. Mr. Ignacio brings a wealih of knowledge in the field of finance
gained through his remarkable career of more than 25 years. In addition to being Director and Treasurer of
StrongQak, Inc. and Muir Resources, Inc., he is the controller of Seawood Resources, Inc., Director and Treasurer of
Asiasec Equities, Inc., a brokerage firm based in the Philippines, and President of Keyland Corporation. Dennis has
worked with several well-respected firms in the country, including Philippine Phosphate Fertilizer Corp., Federal
Savings and Mortgage Bank, and SGV & Co. Dennis is a Certified Public Accountant and holds a bachelor’s degree
in Commerce from San Beda College.

ANNSLEY B, BANGKAS, 36, Filipino, Assistant Corporate Secretary. Atty. Bangkas is a senior associate of
the Sobreviftas Hayudini Navarro & San Juan Law Office. She obtained her law degree from the University of the
Philippines Cellege of Law in 2004, Prior to that, she obtained a degree in B.A. Psychology in 1999 also from the
University of the Philippines.

ELMIRA A. NATE, 41, Chief Financiai Officer and Pubtic Information Officer. Ms. Nate is a Certified Public
Accountant with an MBA degree from University of the Philippines. She has 20 years of working experience and
has been exposed to various industries. Prior to joining the Company, she served as the CFO of Electronic Network
Cash Tellers (ENCASH), Inc. for ten years. She also worked at SGV & Co., Phelps Dodge Philippines, Inc. and
Comark International Corporation.

LISA ANGELA Y. DEJADINA, 32, Filipino, Senior Vice President for Business Development and
Operational Excellence. Before joining ASFII, Ms. Dejadina worked at Pilipinas Shell Petroleum Corporation
where she covered various roles contributing to ten years sold work experience in the petroleum industry in the areas
of Health, Safety, Security and Environment (HHSE) management, fuel depot operations and business support
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functions (business development, learning and development, and logistics). She has a degree in B.S. Industrial
Engineering from the University of the Philippines where she graduated in 2005.

GRACE 8. DOGILLO, 57, Filipino, Vice President for Finance and Compliance Officer. Ms. Dogillo was
formerly Assistant Vice President for Finance of the First Dominion Group of Companies. Prior to joining the First
Dominion Group, Ms. Dogillo’s previous work experience was with Purefoods Corpetation where she had been the
Group Manager for Accounting of its Processed Meats Division. She graduated with a Bachelor of Science Degree
in Business Administration from the University of the East and a Master in Business Administration from the
Polytechnic University of the Philippines. She is also a Certified Public Accountant,

HERMINIA B. NARCISO, 51, Filipino, Vice President - Plant Operations. Prior to her employment in ASFII,
Ms. Narciso was Plant Manager of Maranaw Canning Corporations. She had previously worked for Ayala
Corporation Machineries, Inc., Lig-Marine Products, Inc., and RFM Corporation. She obtained her Bachelor of
Science Degree in Chemistry from the Western Mindanao State University.

No single person is expected to make a significant contribution to the business since the Group considers the
collective efforts of all its employees as instrumental to the overall success of its performance.

Except as otherwise discussed below and to the best of the Company’s knowledge, there has been no occurrence
during the past five (5) years to date of any of the following events that are material to an evaluation of the ability or
integrity of any director, any nominee for election as director, executive officer, underwriter, or controlling person
of the Company:

¢ any bankruptcy petition filed by or against any business of which such person was a general
partner or executive officer, either at the time of the bankruptey or within two (2) years prior to
that time;

o any conviction by final judgment, including the nature of the offense, in a criminal proceeding,
domestic or foreign, or being subject to a pending criminal proceeding, domestic or foreign,
excluding traffic violations and other minor offenses;

o being subject to any order, judgment, or decree, not subsequently reversed, suspended or vacated,
of any court of competent jurisdiction, domestic or foreign, permanently or temporarily enjoining,
barring, suspending or otherwise limiting his involvement in any type of business, securities,
commodities or banking activities; and '

o being found by a domestic or foreign court of competent jurisdiction (in a civil action}, the SEC or
comparable foreign body, or a domestic or foreign exchange or other organized trading market or
self-regulatory organization, to have violated a securities or commodities law or regulation, and
the judgment has not been reversed, suspended or vacated.

Jonathan Y. Dee was a Director and Officer of the First Dominion Property Holdings, Inc. (FDPHI) Group that filed
a petition for rehabilitation in 2001, docketed as Civil Case No. 68343 of Branch 158 of the Pasig City Regional
Trial Court, The FDPHI Group was constrained to file the aforementioned petition due to the serious liquidity
problem that it experienced in the aftermath of the Asian financial crisis. The sharp downturn in the Philippine
economy in 1997 instantly created adverse market conditions, which frustrated the FDPHI Group’s plan at that time
for an IPO, The Group’s problem arose from the precipitous plunge of the Peso vis-a-vis the US Dollar resulting in
a very significant upward adjustment of the Peso value of its dollar loans, which the FDPHI Group was intending to
retire with IPO proceeds had the plan for public listing materialized. The Group’s petition for rehabilitation was
granted and its Amended Rehabilitation Plan (“ARP”) was approved by the rehabilitation court. The ARP was
implemented successfully and faithfully, and upon motion of the rehabilitation receiver, the Court on 8 October
2014 issued an order declaring a successful implementation of the rehabilitation plan and the termination of the
proceedings. A Certificate of Finality dated 10 December 2014 was subsequently issued by the Court, stating that
the & October 2014 Order became final and executory on 3 November 2014, no appeal or motion for
reconsideration having been filed.
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On February 13, 2014, a complaint by shareholders Harvest All Investment Limited, Victory Fund Limited,
Bondeast Private Limited was filed against the Company’s Assistant Corporate Secretary Annsley B. Bangkas and
one of the Company’s independent directors, George Sycip, for alleged violations of Section 74 & 75 in relation to
Section 144 of the Corporation Code. The shareholder companies claimed that Mr. Sycip and Ms. Bangkas allegedly
denied them access to company records, even as the Board of Directors has met and resolved to refer the matter of
inspection to independent counsel for study. The Complaint Affidavit was filed in the Office of the City Prosecutor,
Pasig City. This case was subsequently consolidated with the second complaint discussed below, and is currently
pending with the Department of Justice.

On March 11, 2014 a complaint was. filed by shareholders Harvest All Investment Limited, Victory Fund Limited,
Bondeast Private Limited against George E. Sycip, and Jonathan Y. Dee, four members of the Company’s Board of
Directors, for alleged violations of Section 74 & 75 in relation to Section 144 of the Corporation Code. The
complainants allege the denial of their shareholders® rights to inspect the corporate records and minutes of meetings,
even as the Board of Directors were still deliberating on the Notice of Inspection. The Complaint Affidavit was filed
in the Office of the City Prosecutor, Pasig City (OCP Pasig). Upon motion of the shareholder companies, this case
was consolidated with the aforementioned complaint. The consolidated case was endorsed to the Department of
Justice, after the complainant shareholders sought the inhibition of the OCP Pasig when the relief they prayed for
was not completely granted. The case remains pending with the Department of Justice.

On May 12, 2014, a Petition for the Declaration of Nullity of Board Resolutions and Inspection of the Corporate
Books and Records, with Prayer for Issuance of a Temporary Restraining Order and/or Writ of Preliminary
Injunction was filed with the Regional Trial Court of Pasig City (Pasig RTC) by two of the Company’s directors,
Hedy S. C. Yap-Chua and Albert Hong Hin Kay, against four of the Company’s directors, Messrs. George E. Sycip,
Jonathan Y. Dee, Alvin Y. Dee, Ibarra A. Malonzo, and its Corperate Secretary, Avelino M. Sebastian (the “Intra-
Corporate Case™). The petitioners sought to nullify, among others, the board resolution relating to the issuance of
shares to Strongoak on May 5, 2014, On May 23, 2015, the judge issued an order stating that “After a careful
consideration of the allegations in the Petition with Prayer for Temporary Restraining Order (TRO) and/or Writ of
Preliminary Injunction, this Court finds that the prayer for TRO does not appear to be of extreme urgency; hence,
the same is hereby BYPASSED.” The case remains pending before the Pasig RTC.

On 27 May 2014, shareholders Harvest All Investment Limited, Victory Fund Limited, Bondeast Private Limited,
and Hedy S.C. Chua filed a derivative suit against Board Directors George Sycip, Alvin Dee, Jonathan Dee, Ibarra
Malonzo, and senior executives Ms. Joanna Dee-Laurel, Ms. Teresita Ladanga and Ms. Grace Dogillo. The
derivative suit prays for the appointment of an interim management committee. The case remains pending before the
Pasig RTC.

Item 11 - EXECUTIVE COMPENSATION

Information on the aggregate compensation paid or accrued during the last two fiscal years and to be paid in the
ensuing fiscal year to the Parent Company’s Chief Executive Officer and four other most highly compensated
executive officers follows:

v Salaries Bonuses/Other Income
ear Amounts in 2000 Amounts in £000

CEO and the four most highly 2013 P 19,348 P 933
compensated officers named 2014 ? 10,723 P8ol
above 2015 (est) P 12,563 P 1,147
Aggregate compensation paid 2013 P 36,693 P 1,415
to all officers and directors as 2014 P 23,366 ?2,10%
a group unnamed 2015 (est.) P 25,871 P 1,918
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The following are the Parent Company’s top five (3) compensated executive officers:

Raymond K.H. See President and CEO/ Director

CFQ and Public Information
Officer

SVP- Business Development &
QOperational Excellence

Elmira A. Nate*

Lisa Angela Y. Dejadina

VP - Finance and Compliance
Officer

Herminia B, Narciso VP- Plant Operations

* Appointed on April 15, 2015

Grace S. Dogillo

Compensation of Directors

Standard Arrangements

At present the Group’s directors receive standard per diems,

Under the amended By-Laws, as compensation,'the Board shall receive and allocate an amount of not more than
10% of the Group’s EBITDA during the preceding year. Such compensation shall be determined and apportioned
among the directors in such manner as the Board may deem proper, subject to the approval of the stockholders

representing at least majority of the outstanding capital stock at a regular or special meeting of the stockholders.

There are no arrangements for compensation either by way of payments for committee participation or special
assignments.

Warraats and Options Outstanding

There are no outstanding warrants or options held by directors and officers nor are there any adjustments in the
exercise price of said warrants or options,

Item 12 — SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following are the number of Shares representing more than 5.00% of the Parent Company’s issued and
outstanding capital stock as of April 30, 2015:

Name of
. Name, Address of Record Beneficial Owner o
T(’:t]"’ of | Owner, and Relationship | and Relationship | Citizenship ;‘;‘;‘;“ﬁ;ﬁ éa‘;z
ass With Issuer with Record :
Owner
Common | PCD Nominee Corporation PCD Nominee
{Filipino) Corporation
37" FL, Tower One, (Filipino) i .
Enterprise Center, Paseo de Filipino 1,018,186,067 67.39%
Roxas corner Ayala Avenue,
Makati City
Common | Harvest All Investment Ltd, Harvest All
4304-43F China Resources Investment Lid. Chinese /
Bldg., 26 Harbour Road, Hon‘ K(‘:n 177,261,165 | 11.82%
Wanchai, Hong Kong g g
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Common | Victory Fund Ltd. Victory Fund Ltd.
30 Biderford Road, #17-02 Singapore 138,474,015 9.23%
Thongsia Building, Singapore
Common | PCD Nominee Corporation PCD Nominee
(Foreign) Corporation
37" B1,, Enterprise Tower 1, (Foreign) Others 86,283,746 5.75%
Ayala Avenue, Makati City
Total 1,420,204,993 94.70%
Security ownership of Directors, Officers and Management as of April 30, 2015
Security Ownership of Directors
Title of Name of Amount and Nature of Citizenship Percentage of
Class Beneficial Owner Beneficial Ownership Class
Common Jonathan Y. Dee, 1,448,629 Filipino 0.10%
Chairman, (Direct)
Director
Common George E. Sycip, 2,314,943 American , 0.15%
Vice-Chairman, {Direct)
Independent Directar
Common Raymond K.H. See 5,000 Filipino 0.00%
President & CEQ {Direct)
Director
Common Erwin M. Elechicon 200 Filipino 0.00%
Independent Director {Direct)
Common Hedy S. C. Yap-Chua 1,001 Singaporean 0.00%
Director {Direct)
Common Antonio C. Pacis 400 Filipino 0.00%
Director (Direct)
Common Marie Grace T. Vera Cruz 400 Filipino 0.00%
Director (Direct)
Total 3,770,573 0.25%
(Direct)

Security Ownership of Management

Title of Name of Amount and Nature of Citizenshi Percentage of
Class Beneficial Owner Beneficial Ownership P Class
‘ Dennis L. Ignacio 1,000 e o
Common Treasurer (Indirect) Filipino 0.00%
Annsley B. Bangkas e .
Asst. Corporate Sec. 0 Filipino -nil-
Elmira A. Nate
Chief Financial Officer and 0 Filipino -nil-
Public Information Officer
Lisa Angela Y. Dejadina
SVP — Bus. Dev't & 0 Filipino -nil-
Operational Excellence
Grace S. Dogillo 133.917
. : s . . o
Common Vice President - Finance and (Direct) Filipino 0.01%

Compliance Officer
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Herminia B. Narciso 25035
Common Vice President — Plant N Filipino 0.00%
0 . (Direct)
perations
Total 159,852
(Direct)
1,000 0.01
(Indirect)

Voting Trust or Similar Agreements

Four entities hold more than 5.00% of shares under a voting trust or similar agreement. Strongoak Inc. owns
430,286,226 shares, or 28.69% of the Parent Company’s outstanding shares. Hong Kong based Victory Fund owns
138,474,015 shares, or 9.23% of the Parent Company’s outstanding shares. Another Hong Kong based company,
Harvest All Investment Limited, owns 177,261,165 shares, or 11.82% of the outstanding shares. Lastly, Mingjing
Holdings, Inc. owns 112,168,596 shares, which are held under PCD Nominee ~ Filipino, for a 7.48% stake in the
Parent Company.

Changes in Control

There are no existing provisions in the amended Articles of Incorporation and amended By-Laws of the Parent
Company, which may cause delay, deferment, or in any manner prevent a change in control of the Parent Company.
Item 13 - CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

In the course of its regular business, the Parent company entered into some related party transactions, For details
please refer to Note 17 of the attached Notes to the Financial Statements.

Please refer to the attached ACGR, which is intended to take the place of the Corporate Governance section of the
Annual Report, as provided in the SEC Advisory dated 12 March 2015.

33




Part IV - CORPORATE GOVERNANCE

Item 14 - CORPORATE GOVERNANCE

-The Company stays faithful to the recommended and best practices as far as Corporate Governance standards are
concerned. It participates and follows the standards prescribed by the Securities & Exchange Commission (SEC)
and the Philippines Stock Exchange (PSE). The Company filed its revised Manual of Corporate Governance
{containing revisions as of July 2014) with the SEC on 31 July 2014. It also filed its Annual Corporate Governance
Report with consolidated changes on 18 December 2014. Pursuant to the SEC Advisory dated 12 March 2015
directing all publicly-listed companies to submit their 20§14 ACGR together with their 2014 Annual Report, a copy
of the Company’s 2014 ACGR is hereto attached.

In addition, the Company has been regularty submitting corporate governance surveys as required by the PSE
Memorandum 2010-0574 dated November 26, 2010. Since this requirement came into force, the Company has been

participating in these surveys and filing it with the Exchange in a timely manner. The latest Compliance Report on
Corporate Governance was submitted to the Exchange on March 30, 2015 for the year ended December 31, 2014.

The attendance of the Board members during Board of Directors meetings held in CY 2014 was as follows:

2 14 10 28 i1 5 14 6 16 18 4 5 8

Member Jan* | Feb* | Mar | Mar* | Apr* | May | May* | Jun* | Jun** | June* | Aug | Nov | Dec*
George E.
Sycip v v v v g g e v v v v v v
Alvin Y.
Dee v v v v v v v v v e v v NA
Jonathan Y.
Dee v v v v v v v v v v v v v
Ibarra A.
Malonzo v g v v v v v v v v v NA NA
Hedy S.C.
Yap-Chua v s v v v v v v v v v v v
Albert Hong v’ v v v v v v v NA NA NA | NA | NA
Chandra S,
Das v v v v v v v NA NA NA NA | NA NA
Marie Grace
T. Vera Cruz | NA NA NA NA NA NA NA NA v v v v v
Erwin M.
Elechicon NA NA | NA NA NA NA NA NA v v v v v
Antonio C.
Pacis NA | NA | NA NA NA | NA NA NA NA NA NA | NA x
Raymond
K.H. See NA | NA | NA NA NA | NA NA NA NA NA NA | NA v

Legends: '

v" - Indicates member’s presence at the meeting
x - Indicates member’s absence at the meeting

* . Indicates a special meeting
** _ Indicates an organizational meering

Per the Company’s Manual on Corporate Governance the Board has taken the lead in following recommended

standards of Corporate Governance. To reflect its commitment to set, and maintain, high standards of governance,
the Board has set up various Board Committees to guide the attainment of corporate goals. These Committees are:

Audit Committee — The purpose of the Committee is to assist the Board of Directors in fulfilling its oversight
corporate governance processes relating to:

responsibilities for the Company’s
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(i) The quality and integrity of the company’s financial statements and financial reporting process;
(if) The adequacy and effectiveness of the Company’s internal control systems;

(iiiy Compliance with accounting standards, legal and regulatory requirements, inciuding the Company’s
disclosure policies and procedures;

(iv) Independence and performance of the Company’s internal and external auditors;
(v) Evaluation of risk management policies and process.

The Committee is accountable to the Board for its performance and shall prepare the report of the Committee
required to be in the Company’s annual report.

The Committee’s duties and responsibilities include, among others, monitoring the integrity of the financial
information provided by the Company, monitoring and assessing the role and effectiveness of the internal audit
function, reviewing the external auditors scope of work, reviewing the effectiveness of the system for monitoring
compliance with laws and regulations, overseeing interested party transactions, ensuring that the management
establishes sound risk management policies and systems and performing any other activities consistent with the
committees charter and Company By-Laws etc.

The Committee met four times during the year, on 10 January 2014, 28 March 2014, 4 August 2014, and 5
November 2014.

Executive Committee — The primary responsibility of the committee is to act on behalf of the Board on matters that
require urgent and prompt action. In cases where the full Board cannot convene, but urgent matters need to be acted
upon, the Committee exercises the power of the Board though it is subordinated to and responsible to the full Board
at all times.

The committee can act on all matters except change the Company Articles of Incorporation and By-Laws, adopt an
agreement on Mergers & Acquisitions, declare dividends or authorize issuance of stock, amend or rescind previous
Board resolutions and recommend sale, lease or exchange of corporate property and assets.

The Committee has to report all the actions it takes to the Board.
The Committee met thrice during the vear, on July 7 and 24, 2014, and on August 22, 2014,

Nominations Committee — The committee’s primary responsibility is to pre-screen and short-list all candidates
nominated to become a member of the Board of Directors. It should also define, or re-define, as the case may be, the
role, duties and responsibilities of the Chief Executive Officer by integrating the dynamic requirements of the
business as a going concern and future expansionary prospects within the realm of good corporate governance at all
times.

The Committee met thrice during the year, on May 14, 2014, and on November 11 and 28, 2014.

Compensation & Remuneration Committee — Its responsibilities include establishing a formal and transparemt
procedure for developing a policy on executive remuneration and for fixing the remuneration packages of corporate
officers and directors, and provide oversight over remuneration of senior management and other key personnel
ensuring that compensation is consistent with the Corporation’s culture, strategy and confrol environment,
Moreover, the committee is to designate amount of remuneration to attract and retain competent corporate officers.
Also, the committee should establish a formal and transparent procedure for developing a policy on executive
remuneration and fixing the remuneration packages of individual directors.

The Committee met on 24 July 2014.
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The Company’s Acting Compliance Officer constantly monitors and evaluates compliance of the Directors and
officers to its Manual on Corporate Governance. The Company has fully complied with the requirements of the
Manual on Corporate Governance and the company will continue to take steps, as needed, to improve its corporate

governance.

Part V- EXHIBITS AND SCHEDULES

{tem {5 - EXHIBITS AND REPORTS

{a) Exhibits

The exhibits indicated in the Index to Exhibits, are either not applicable to the Comparny or have been
previously submitied.

(b) Reports on SEC Form 17-C

LIST OF REPORTS ON SEC FORM 17-C

Date Reported

Subject

January 21

Resignation of Divinagracia San Juan as Corporate Secretary for
personal reasons

February 4

Resignation of Paulinoe Servado as Chief Financial Officer for personal
reasons

February 17

Appointment of Avelino Sebastian as Corporate Secretary

March 5

Company informed of receipt by Assistant Corporate Secretary Annsley
Bangkas of a complaint-affidavit filed by stockholders Harvest All
Investment Limited, Victory Fund Limited, and Bondeast Private
Limited against herself and Chairman of the Board George Sycip for
alleged violations of Sections 74 & 75 in relation to Section 144 of the
Carporation Code

March 13

Letter Report of Amendment to the Annual Corporate Governance
Report, in connection with the establishment of an Executive Committee
of the Board

March 28

Company informed of receipt by Chairman of the Board George Sycip of
complaint-affidavits executed by stockholders Harvest All Investment
Limited, Victory Fund Limited, and Bondeast Private Limited with the
Office of the City Prosecutor, Pasig City, charging Board directors
George Sycip, Jonathan Dee, Alvin Dee, and Ibarra Malonzo for alleged
violation of Sections 74 & 75 in relation to Section 144 of the
Corporation Code

April 4

Announcement of the date of the Annual Stockholders’ meeting, and
setting of the record date

April 11

Rescheduled Annual Stockholders” meeting to June 16, 2014 instead of
June 30, 2014, and setting of the record date on May 16, 2014

April 22

Announcement of the venue of the Annual Stockholders’ Meeting
scheduled for June 16, 2014

May 5

Board approval of the issuance of 430,286,226 shares to Strongoak, Inc.
through private placement, at P1.31/share.

May 3

Execution of definitive agreements by the Company and Strongoak in
respect of the Strongoak subscription

May 5

Issuance of shares to Strongoak Inc after Board approval of the issuance,
and the execution of Subscription agreements

May 14

Reconstitution of the Nominations Committes

May 13

Comprehensive Corporate Disclosure on issyance of shares
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May 20

Summons issued to Board directors George Sycip, Jonathan Dee, Alvin
Dee, Ibarra Malonzo and the Corporate Secretary Avelino Sebastian in
connection with Commercial Case No. 14-219

May 21

Resignation of S. Chandra Das from the Company’s Board of Directors

May 26

In connection with Commercial Case No. 14-219 filed by Board directors
Yap-Chua and Hong against Board directors George Sycip, Jonathan
Deg, Alvin Dee, [barra Malonzo and the Corporate Secretary Avelino
Sebastian for the nullification of board resolutions, inspection of
corporate books and records, with prayer for issuance of TRO &/or
Preliminary injunction, RTC Judge ruled that “the prayer for TRO does
not appear to be of extreme urgency”, ordered it “bypassed”, and
scheduled the hearing on the application for the issuance of a writ of
preliminary injunction.

June 3

Derivative suit filed at RTC Pasig on behalf of Company by stockholders
Harvest All Investment Limited, Bondeast Private Limited, and Hedy
Yap-Chua against Board directors George Sycip, Alvin Dee, Jonathan
Deze, Ibarra Malonzo, and senior executives Joanna Laurel, Teresita
Ladanga, and Grace Dogillo.

June 11

Filing of criminal complaint for revelation of secrets with abuse of office
by the Company against Board directors Yap — Chua and Hong

June 17

Results of Annual Stockholders® Meeting held on June 16, 2014, and the
Qrganizational Meeting of the Board

June 17

Filing of Motion to Intervene and to Admit attached Answer-in-
Intervention with Compuisory Counterclaims (with Opposition to the
Application for Writ of Preliminary Injunction) in the commercial case
filed by Board directors Yap — Chua and Hong against Board directors
George Sycip, Jonathan Dee, Alvin Dee, Ibarra Malonzo and the
Corporate Secretary Avelino Sebastian

June 23

Submission of an application with PSE to list 430,286,226 shares issued
to Strongoak, Inc, pursuant to sharcholder ratification and approval of the
issuance of the shares and listing thereof with PSE

June 23

Submission of Amended Annual Corporate Governance Report

Huly 8

Certifications of Nominees (George Sycip and Erwin Elechicon)
identified as Independent Directors

July 17

Denial by RTC Pasig Branch 159 of the Company’s motion to intervene
in the intra-corporate case filed by Board directors Yap — Chua and Hong
against other members of the Board and the Corporate Secretary

July 28

PSE Board approval of the Company’s application to list the 430,286,226
common shares with a par value of P1.00/share to cover its private
placement transaction with Strongoak, Inc.

July 31

Company obtained full access to the portion of the total investment
amount of Php 563,674,956.06 by Strongoak that was placed in escrow
(i.e. escrow amount of Php 507,307,460.46) upon release of escrow
amount to the Company.

September 2

Appointment of Raymond K.H. See as SVP — Operations

October 3

Audit Committee membership, description of its role, and self-
assessment on the efficacy of its work vis-a-vis the Company’s
commitment to international corporate governance standards

October 8

Receipt of a formal Marine Accident Report from Wild Catch Fisheries,
Inc. pertaining to the sinking of FW Pacific Queen 888 on 14 September
2014 during its fishing trip

October 20

Company disbursement of funds (raised through issuance of common
shares to Strongoak, Inc) to retire loans and high interest bearing short
term loans.
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October 20

Attendance by Chairman of the Board & Independent director George
Sycip of a corporate governance seminar mandated by SEC Circular
Memorandum 20, s.2013

November 3 Conduct of corporate governance seminar in compliance with SEC
Memorandum 20, s. 2013, by Risks, Opportunities, Assessment and
Management (ROAM) Inc., which was attended by board directors and
officers of the Company.

November 6 Resignation of Ibarra Malonzo from the Company’s Board of Directors

November 6 Amendment to the Annual Corporate Governance Report

November 12

SEC Enforcement and Investor Protection imposition of a penalty of Php
100,000 for the alleged violation of Article 6 (A) of the Revised Code of
Corporate Governance, which the Company appealed

November 19

Appointment of Juan R. Salcedo III as VP ~ International & Domestic
Sales and Lisa Angela Y. Dejadina as SVP — Business Development and
Operational Excellence

November 24

Attendance of Board director Grace Vera Cruz and SVPs Raymond KH
See and Lisa Angela Dejadina in a corporate governance seminar in
compliance with SEC Memorandum 20, 5. 2013

December 1

Resignation of Randolph Rodrigiez as Company’s VP - Marketing and
Rajat Balain as VP — Corporate Planning & Information/Compliance
Officer

December 9

Resignation of the Company’s principal officers (Jonathan Dee as
President & CEQ, Joanna Laurel as Treasurer, and Avelino Sebastian as
Corporate Secretary); Resignation of Alvin Y. Dee as a member of the
Board and its Vice Chairman; Retirement of Teresita Ladanga as Senior
Vice President & Chief Operating Officer; Promotion of Raymond K.H.
See from Senior VP — Operations to President & CEQ; Appointment of
Dennis Ignacio as Treasurer; Appointment of Raymond K.H. See and
Arntonio Pacis as members of the Board; Appointment of Jonathan Dee
as Chairman of the Board; Appointment of George Sycip as Vice -
Chairman of the Board

December 9

Attendance of VP Juan Salcedo III of a corporate governance seminar in
compliance with SEC Memorandum 20, s.2013

December 12

Filing of Annual Corporate Governance Report

December 18

Filing of Consolidated Changes to 2014 Annual Corporate Governance
Report
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EXHIBIT TABLE

SECURITIES REGULATION CODE FORMS

Description 17-A 2014 17-A Filing
3 | Plan of Acquisition, Reorganization, X N/A
Arrangement, Liguidation, or Succession
5 | Instruments Defining the Rights of Security X N/A
Holders, Including indentures
8§ | Voting Trust Agreement X N/A
10 | Annual Report to Security Holders, FORM 17-Q X Please refer to the First Quarter 17-Q
or Quarterly Report to
Security Holders—nl
13 | Letter re: Change in Certifying Accountant- X N/A
-n2
15 | Letter re: Change in Accounting Principles X : N/A
16 | Report Furnished to Security Holders X Please refer to First Quarter 17Q
18 | Subsidiaries of the Registrant X Please refer to latest Amended General
Information Sheet, with corresponding
jurisdiction of incorporation
19 | Published Report Regarding Matters Submitted X N/A
to Vote of Security Holders
20 | Consents of Experts and Independent Counsel X-n3 N/A
21 | (a) Power of Attorney X N/A
(b) Power of Attorney—Foreign Registrant
29 | Additional Exhibits b4 Consolidated 2014 ACGR, pursuant to SEC

Advisory dated 12 March 2015

nl In the case of SEC Form 17-A, where the annual report to security holders is incorporated by reference
into the text of FORM 17-A. Note: SRC Rule 12.2 prohibits information from being incorporated by

reference to the prospectus.

n2 If required pursuant to Part I11, paragraph B(3) of this Annex C.

n3 Where the opinion of the expert or independent counsel has been incorporated by reference to a
previously filed SEC Form 12-1 registration statement.
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SIGNATURES

Pursuant to the requirements of Section 17 of the Code and Section 141 of the Corporation Code, this report is signed
on behalf of the issuer by the undersigned, thereunto duly authorized, in the City of on

1, Bresident & Chigf Executive Officer

Chief Financial Officer

el

Assista“Corpomte W

MAY
1o MANILA
SUBSCRIBED AND SWORN to before me this at affiants
exhibiting to me their government issued identification cards, as follows:
NAMES GOV'T. ISSUED 1D DATE OF PLACE OF EXPIRATION
NO. ISSUE ISSUE
Raymond K.H. See Passport-EC3695414 March 17,2015 DFA, Manila March 16,2020
Elmira A, Nate SSS No. 33-2096432-8 Manila, Philippines
Annstey B. Bangkas Passporf-EB3658120 Sept. 16,2011 DFA, Manila Sept. 15,2016

Doc. No. .J/3
Page No. g/
Book No. dg’
Series 0f 2015




SIGNATURES

Pursuant to the requirements of Section 17 of the Code and Section 141 of the Corporation Code, this report is signed
on behalf of the issuer by the undersigned, thereunto duly authorized, in the City of on

el
ISA ANGEL . DETADINA

Senior Vice President — Business Development and Operational Excellence

MAY 1 1 2018 MANLA

SUBSCRIBED AND SWORN i¢ before me this . at affiants
exhibiting to me their government issued identification cards, as follows:

NAMES GOV'T, ISSUED ID DATE OF PLACE OF EXPIRATION

NO. ISSUE ISSUE
Lisa Angela Y. Dejadina Passport-EB5574233 June 6, 2012 DFA, Manila June 5, 2017
Grace S. Dogillo Passport-EB&0O7108 April 30,2013 DFA, Manila April 29, 2018

Doc. No. ‘J%
PageNo. Q€
Book No. @V
Series of 2015

i
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SECURITIES AND EXCHANGE COMMISSION
SEC FORM - ACGR

ANNUAL CORPORATE GOVERNANCE REPORT

GENERAL INSTRUCTIONS

{A) Use of Form ACGR
This SEC Form shall be used to meet the requirements of the Revised Code of Corporate Governance. -

{B} Preparation of Report
These general instructions are not to be filad with the report. The instructions to the various captions of the form
shall not be omitted from the report as filed. The report shall contain the numbers and captions of all items. If
any itemn is inapplicable or the answer thereto is in the negative, an appropriate statement to that effect shall be
made. Provide an explanation on why the item does not apply to the company or on how the company’s practice
differs from the Code,

{C) Signature and Filing of the Report
A. Three (3} complete sets of the report shall be filed with the Main Office of the Commission.
B. At least one cornplete copy of the report filed with the Commission shall be manually signed.
€. Al reports shall comply with the full disclosure requirements of the Securities Regulation Code.
D. This report is required to be filed annually together with the company’s annual report.

{D} Filing an Amendment

Any material change in the facts set forth in the report occurring within the year shall be reported through SEC
Form 17-C. The cover page for the SEC Form 17-C shall indicate “Amendment to the ACGR".



SECURITIES AND EXCHANGE COMMISSION

SEC FORM - ACGR

ANNUAL CORPORATE GOVERNANCE REPORT

Report is Filed for the Year: CY 2014
Exact Name of Registrant as Specified in its Charter ; Alliance Select Foods International, Inc
Suite 1205, East Tower, Philippine Stock Exchange Centre, Exchange Road, Ortigas Center, Pasig City,

Metro Manila 1605
Address of Principal Office Postal Code

SEC Identification Number: (5200319138 5. (SEC Use Only)

Industry Classification Code

BIR Tax ldentification Number: 227-409-243-000

{63-2) 6355241-44
issuer’'s Telephone number, including area code

Alliance Tuna International, Inc. (same address as above)
Former name or former address, if changed from the last report




1)} Board of Directors

{a} Composition of the Board

7 i nomines, '] - Nominatorin. |- U | B
. CTypeo Ly b . G0 Datelast - | . .
: | [Executive (epy, | Hentfythe | thelast . |- " elected {if D, || ¢ Flected. | . years
s S  Non-Executive _,pﬂncirpal‘_ N -_eleﬂ_lon{f_ﬂﬂ,--. “ tate the o |- when . servad:
T . Indepen denﬁ-- R rel_a:eicmhip - g m“ seﬂ‘, od | :'ls_pucial +1 divector
*Director {iD}] | 7 withthe L asapy | Meeting)
S neminater} SPERIS-ERETIN S
Randoph H.
George E. Sycip [{»] Rodriguez- | 9/2003 6/2014{2} | Annual 10
None
Raymond Board
ED -
K.H.See 12/ 2014 12/2014 meeting
Marie Grace T. Strongoak _
Vera Cruz NED Ine. 6/2014 6/2014 Annual -
Hedy S. C. Yap- Victory
Chua NED Fund 6/2003 6/2014 Annual 4
Antonio Pacis NED 1272014 | 1272014 | O30 .
. . meeting
Erwi Marie Grace
rwin
i T.VeraCruz | 6/2014 6/2014{-} | Annual -
Elechicon
- None
Jonathan Y. Mingjing
4
Dae NED Holdings 8/2003 6/20%, Annual 10

*Mr, 5, Chandra Das, Atty. lbarra Malonzo and Mr. Alvin Y. Dee resigned as Board members on May 20,2014,
November S, 2014 and December 8, 2014 respectively. Mr, Jonathan Y. Dee was elevated to the post of Chalrman of
the Board of Directors on December 8, 2014 in place of Mr. George E. Sycip who became the Vice-Chairman of the
Board of Directors on the same day. Dr. Albert Hong was not reelected to the Board during the june 16, 2014 Annual
Stockholder's Meeting.

{i} Directorship in Other Listed Companies

identify, as and if applicable, the members of the company's Board of Directors who are also directors of
publicly-listed companies outside of its Group:

T Type of Directorship
“{Executive, Non-Executive,
1+ independent). indicate If
I o s ] divectoris alse the Chairman,
Antonio Pacis ] BDO Unibank Mon-Exaputive

 Director'siName i iName of Listed Company

! peckoned from the election immediately following January 2, 2012.



{ii) Relationship within the Company and its Group

Provide details, as and if applicable, of any relation among the members of the Board of Dwectors, which
links them to significant shareholders in the company and/for in its group:

escriptio of ﬂ}elreiatlonshlp

Antonio Pacis

Strongoak, inc. {S1)

mr. Pacss is @ Board mamber of
Seawood Resources, a
significant shareholder of Si

Marie Grace T. Vera Cruz

Strongoak, Inc. (51}

President of Sl

Hedy S. C. Yap-Chua

Victory Fund (VF)

Shareholder of VF

lonathan Y. Dee

Mingiing Holdings (MHt)

shareholder of MKl

{b] Shareholding in the Company

Complete the following table on the members of the company’s Board of Directors who directly and indirectly

own shares in the company:

L oo A e - Number of _ -'%of'(:apital
' Name of Director | Number‘of Direct sha_r_e_s_ ‘Indirect shares / Thruugh " Stock
DA T = e vame of record owner) :
Raymond K.H, See 5,000 - £.0003
Marie Grace T. 400 . 0.00003
Vera Cruz
107,603,144/
Hedy S. C Chua 1 V;f:fv':s‘:‘:;f ' 7.17
Bongdeast Pte Lid.
Antonia Pacis 400 -0- 0.00003
George Sycip 2,314,543 -0- 0.15 |
Erwin Elechicon 200 -0- 0.000601
Jonathan Dee 1,448,629 Z?Qti:{nr:;Tﬂ_"g 0.101
TOTAL 3,769,573 107,625,577 742

2} Chairman and CEQ

{a) Do different persons assume the role of Chairman of the Board of Directors and CECQ? A o, describe the
checks and balances laid down to ensure that the Board gets the benefit of independent views.

Identify the Chair and CEO:

Chairman of the Board

Jonathan Y. Dee

CEQ/President

Raymond K.H. See

b



3) Changes in the Board of Directors (Executive, Non-Executive and independent Directors)

{a) Resignation/Death/Removal

tndicate any changes in the composition of the Board of Directors that happened during the period:

‘Name | posiion’ - | DateofCessation | = Reason
5. Chandra Das independent Director May 20, 2014 Resignation
Albert Hong Non-Executive Director June 16, 2014 Not re-glected
lbarra Malonzo Non-Executive Director November 5, 2014 Resignation
AlvinY, Dee Non-Executive Director December §, 2014 Resugnatlon &
: Retirement
b} Voting Result of the last Annual General Meeting
. - Name of Director S I VNotes Received.
George E. Sycip — Independent Director 9,185,796 0.1%
AlvinY. Dae* ' 1,654,974 877 - 17.90%
Marie Grace T. Vera Cruz 1,652,050,175 — 17.86%
Hedy 5.C. Yap-Chua 1,308,178,708 — 14.15%
Ibarra A. Malonzo® 1,652,051,168 - 17.86%
Erwin Elechicon — independent Director | 6,684,053 -0.07%
lonathan Y, Dee 1,654,649.840 - 17.89%

*Nr, Alvin Y. Dee and Mr. tbarra A, Malonzo have resigned from the Board of Directors on December 8, 2014 and
November 5, 2014 respectively and have been replaced by Mr. Raymond K.H See and Mr. Antonio Pacis as of
December 8, 2014, : ' :

4) Attendance of Directors

Board - Name Election | ‘Held during | Tloeings | %

: ' : S """ the year. Attended
Chaifrrman Jonathan Y. Dee 6/2014 13 13 100
Member George Y. Sycip ~ Independent Director 6/2014 13 13 100
Member Marie Grace T. Vera Cruz £/2014 5 5 100
Member | Antonio Pacis 12/2014 1 6] o
Mernber Ibarra A. Malonzo {resigned Nov. 2014} 6/2014 10 8 80
Member Alvin Y. Dee (resigned Dec. 2014) 6/2014 | 12 ! 12 100
independent | 5. Chandra Das {resigned May 2014) 7/2013 7 . 7 100 |
Member Albert Hong Hin Kay (not re-elected) 7/2013 g 7 88 |
independent | Erwin Elechicon { 6/2014 [ p 5 100 |
Member Hedy 5.C. Yap Chua 6/2014 13 P13 1100

1 Member Raymond K.H. See 1 12/2014 1 1 100 |

5} <Changes in Committee Membars

Indicate any changes in committee mambetship that occurred during the year and the reason for the changes:

Name of Committee | ‘Name - .. Reason

Mr. Dee has resigned from the Board
and his replacement in the
Nominations Committee has not yet
been identified. :

Nomination AlvinY. Dee




i My, Pacis
6) Ownership Structure
{a} Halding 5% shareholding or more
Shareholder ¢ Number of Shares - Percent o Beneficial Ownear
Strongoak, Inc. | 430,286,226 28.59% Strongoak, Inc.
Harvest All 177,261,165 11.82% Harvest All
| Vietory Fund 138,474,015 8.23% Victory Fund
| Mingiing Holdings 112,168,596 7.48% Mi_ngj‘ing Holdings
. » S 4o Numberof _ ;
Name of Senior | . Number of Direct shares - | " indirect shares / Through = |~ % of Capital ..
Management . . _ o e ) o . Stock
. o S > {name of record owner). : .
Raymond K.H, See 5,000 -0- 0.0003%
Dennis jgnacio - 1,000/Strongoak 0‘02:}07
Lisa Dejadina -0- Q- 0.0%
Grace S. Dogillo 133,917 ~0- 0.01%
Herminia B. Narciso 25,935 -0 0.003%
Juan Salcedo, i ~0- -0- 0.0%
TOTAL 164,852 1,600 0.013%

)

Remuneration

Tharra Malonzo & Antonio Pacis

| Mir. Malonze has resigned from the
Board and has been replaced by

State, if any, questions and znswers during the Annual/Special Stockholders’ Meeting.

There was a question pertaining to the company’s higher operating expenses in 2013. Another query was
about the canned tuna market and its outiook and how the Company would mitigate the effects of the
price and supply volatility of tuna. Another shareholder enquired if the Company had received all the
funds from its private placement of May 5, 2014. These questions were answered by the Chief Executive
Officer and for the Chief financial Officer and Chief Operating Qfficer,

Result of Annual/Special Stockholders” Meeting's Resolutions

- Resolution _

_ Dissenting:

- Abstalning

Approval of Minutes of
the luly 4, 2013 Regular
Stockholders’ Meeting
and dispensing of
reading of the minutes
of the said meeting

.Approving .-

Unanimous approval

No dissenting votes

Mo abstentions

Ratification of all acts,
resolutions and
Broceedings of the
Board of Directors and
of the Management

847,542,021 shares
or 71.72%

373,666,570 shares or
28.28%

Mo abstentions

Approval and
ratification of the
issyance of
430,286,226 common
shares of the company
ta Strongoak, Inc. and
further to approve the
listing of the
aforementionad shares
with the PSE

Unanimous approval

e dissenting votes

Nao abstentions

Re-Appointment of
Navarra Amper & Co.
as External Auditor

§47,542,021 shares
or 71.72%

373,666,570 shares or
28.28%

No abstentions




b} Stockhoiders' Attendance

() Details of Attendance in the Annual/Special Stockholders’ Meeting Held:

| MamesofBoard | . 1. Voting g een i |
Typeof |.  members/ - Dateof - Procedurefby A‘trendm % of SH | Total % of SH
Meeting |  Officerspresent - | Meeting | - pofl, showaf {77 =7 "6 | in Proxy | sttendance
T "1 hands, etc) | in Person [
1 George E. Sycip, i Polling and |
7 Alvin Y. Dee*, showing  of
JonathanV, Des, | hands/Viva
Hedy S.C. Yap- voce
Chua,
tharra A,
Malonzo*,/
Joanna Dee- ]
Laurel®, June 16, ‘ o
Annual Teresita S. | 2014 29.65%
Ladanga®,
Avelino
Sebastian®,
Grace S. Dogilio,
Randoiph H.
Rodriguez*,
Rajat Balain*

5847% | 88.1%

|

*Mr. Alvin Y. Dee, Mr. |harra Malonzo, Ms. Joanna Laurel, Mr. Avelino Sebastian, Mr. Randolph Rodriguez
and Mr. Rajat Balain have all resigned from the company in the past few weeks, Ms. Teresita S. Ladanga
has retired from the company.

Pursuant to the requirement of the Securitias 2nd Exchange Commission, this Annual Corporate Governance Report is
signed on hehalf of the registrant by the undersigned, thereunto duly authorized, in the City of
e . ON ;20

R AN )
DEC 1 § ik
SIGNATIJRES

el —=-

We Officer — Rajat Balain DEC Y B Aae

SUBSCRIBED AND SWORN to befare me this day of 20_ , affiant{s} exhibiting to me
his Indian passport No. 22017174 lssued on May 10, 2008 fn Manila which is due to expire on May 9, 2019,

LAY i

.. NOTARYPUBLIC

ke s 0 g
Con CO3AE Gl
(3. e ot il
Page No.___ 3% ;
Book No. ‘3 { % : . ;"i'}j., Gt
Serles of 2014. :



ALLIANCE SELECT FOODS
INTERNATIONAL, INC.
AND ITS SUBSIDIARIES

Consolidated Financial Statements
December 31, 2014 and 2013
and
Independent Auditor’s Report

Suite 1205, 1206, & 1405 East Tower
Philippine Stock Exchange Centre, Exchange Road
Ortigas Center, Pasig City, Philippines



ALLEANCE SELECY FOODS
TRTERMATIONAL INC,
A PUBLICIY-LISTED COmMPANY

STATEMENT OF MANAGEMENT RESPONSIBILITY
FOR FINANCIAL STATEMENTS

"The Management of Alljance Select Foods International, Inc. (ASFIT) and its subsidiaties is responsible
for the prepatation and fair presentation of the financial statements for the years ended December 31,
2014 and 2013, including the additional components attached therein, in accordance with Philippine
Financial Reporting Standards. This responsibility includes designing and implementing intemal controls
relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error, selecting and applying appropriate accounting policies, and
making accounting estimates that are reasonable in the circumstances.

The Board of Directors reviews and approves the financial statements and submits the same to the
stockholders or members,

Navarro Amper & Co., the independent auditors, appointed by the stockholders has examined the
financial statements of the Group in accordance with Philippine Standards on Auditing, and in its repost
to the stockholders, has expressed its opinion on the fairness of presentation upon completion of such
examination.

TONATHANY, DEE

Chairman of the Board

Vice Pregident-Finance

Sipned this _ﬂ_ day of _M(}j "}’”\f

SUITES 1205 £ 1706 FALT TUYWER
PHAILIPPINE STOCK EXCHANGE CENTRE,
FXCHANGE R{3a{). DRTIGAS CENTER,
PASIG CiTY. METRO maNli
TLULIFPINES 3005

TELEFHONME NO. 16337 635 5247 TO 24

FAX NO. (632) 635 5335 WWWALLIANCESELECTFOODS. COM



Al
ELN&&J. NATE

Chief Finance Officer
Signed this day of

AT 11, MAMLA
SUBSCRIBED AND SWORN io before me thi at
affiants exhibiting to me their government issued identification cards, as follows:

NAMES GOV'T. ISSUED ID DATE OF PLACE OF EXPIRATION

NO. ISSUE ISSUE

Jonathan Y, Dee Passport-EB6894223 Dec.06,2012 DFA, Manila Dec.05,2017
Raymond K.H. See Passport-EC3695414 March 17,2015 DFA, Manila March 16,2020
Eimira A. Nate 588 No. 33-2096432-8 Manila, Philippines
Grace 5.Dogillo Pagsport -EB8007108 Apr.30,2013 DFA, Manila Apr.29,2018

Doc. No. \(‘90
Page No. {00
Book No.

Series of 2015

PEOIRIGSITS

CATES LA OF il



19" Flocr Net Lima Plaza

5% Avenue corner 26" Street
Bonifacio Global City, Taguig 1634
Philippines

N a\/a r rOAm pe I' & CO ° Navarro Amper.& Co.

Tel: +63 2 581 9000
Fax: +63 2 869 3676
www.deloitte com/ph

BOA/PRC Reg. No. 0004
SEC Accreditation No. DOO1-FR-3

Securities and Exchange Commission
SEC Building, EDSA
Mandaluyong City

Gentlemen:

In connection with our audit of the consolidated statement of financial position of Alliance Select
Foods International, Inc. and its Subsidiaries as at December 31, 2014, and the consolidated statement
of comprehensive income, consolidated statement of changes in equity and consolidated statement of
cash flows for the year then ended, we wish to state that the Group is listed with the Philippine Stock
Exchange. . .

Navarro Amper & Co.

BOA Registration No. 0004, valid from October 22, 2012 to December 31, 2015

SEC Accreditation No. 0001-FR-3, issued on January 4, 2013; effective until January 3, 2016, Group A
TIN 005299331

By:

Bonifacio F. Lumacang, Jr.

Partner

CPA License No. 0098090 _

SEC AN. 0526-AR-2, issued on May 6, 2013; effective until May 5, 2016, Group A

TIN 170035681

BIR AN. 08-002552-18-2015, issued on February 6, 2015; effective until February 5, 2018
PTR No. A-2368310, issued on January 6, 2015, Taguig City

Taguig City, Philippines
May 11, 2015

Deloi R R A
e OItte Member of Deloitte Touche Tohmatsu Limited




NavarroAmperé&Co.

1% Floor Net Lima Plaza

5% Avernue cotner 26™ Street
Bonifacio Global City, Taguig 1634
Philippines

Tel: +63 2 581 2000
Fax: +63 2 869 3676
www. deloitte.comiph

BOA/PRC Reg. No. 0004
SEC Accreditation No. 0001-FR-3

INDEPENDENT AUDITORS’ REPORT

The Board of Directors and Shareholders

ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND ITS SUBSIDIARIES
Suites 1205, 1206 & 1405 East Tower

Philippine Stock Exchange Centre, Exchange Road

Ortigas Center, Pasig City

Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of Alliance Select Foods
International, Inc. and its Subsidiaries, which comprise the consolidated statements of financial
position as at December 31, 2014 and 2013, and the consolidated statements of comprehensive
income, consolidated statements of changes in equity and consolidated statements of cash flows for
each of the three years in the period ended December 31, 2014, and a summary of significant
accounting policies and other explanatory information.

Management’s Responsibility for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with Philippine Financial Reporting Standards, and for such internal
control as Management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our
audits. We conducted our andits in accordance with Philippine Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial staternents. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of matecial misstaternent of the financial statements, whether due to fraud o
error. In making those risk assessments, the auditors consider internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by Management, as
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and approptiate to provide a basis
for our audit opinion.

Deloitte. MR ARSI

Member of Deloifte Touche Tohmatsu Limited



Opinion

In our opinion, the consolidated financial staternents present fairly, in all material respects, the
financial positton of Alliance Select Foods International, Inc. and its subsidiaries as at
December 31, 2014 and 2013, and its financial performance and its cash flows for each of the three
years in the period ended December 31, 2014, in accordance with Philippine Financial Reporting
Standards.

Navarro Amper & Co.

BOA Registration No. 0004, valid from October 22, 2012 to December 31, 2015

SEC Accreditation No. 0001-FR-3, issued on January 4, 2013; effective until fanvary 3, 2016, Group A
TIN 005299331

By:

Bonifacio F. Lumacang, Jr.

Pariner

CPA License No. 0098090 A

SEC A.N. 0526-AR-2, issued on May 6, 2013; effective until May 5, 2016, Group A

TIN 170035681

BIR AN, 08-002552-18-2015, issued on February 6, 2015; effective until February 5, 2018
PTR No. A-2368310, issued on January 6, 2015, Taguig City

Taguig City, Philippines
May 11, 2015

RN B AR EOR



ALLIANCE SELECT FOODS INTERNATIONAL, INC, AND ITS SUB¢

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

{In U.S. Dollar)

Ly [
Notes 2014 R Y
ASSETS [
Current Assets
Cash 7 $ 2,426,020 $ 1,568,125
"Trade and other receivables - net 8 9,303,672 16,162,372
Due from related parties 19 494,383 810,484
Inventories - net 9 18,787,629 14,436,955
Biological asset 10 203,763 220,498
Prepayments and other current assets 11 1,556,596 1,364,387
Total Current Assets 32,772,063 34,562,821
Non-current Assets
Investment in associates 12 108,038 336,838
Investment in joint ventures 13 561,207 471,996
Property, plant and equipment - net 14 13,227,398 21,126,781
Deferred tax assets 34 7,489,711 1,408,920
Goodwill 3 9,502,585 9,502,585
Other intangible assets - net 15 200,063 218,631
Other non-current assets - net 16 1,985,571 1,831,649
Total Non-current Assets 33,074,653 34,897,400
$65,846,716 $69,460,221
LIABILITIES AND EQUITY
Curtent Liahilitics
Trade and other payables 17 $ 9,040,275 § 7,332391
Loans payable 18 29,201,242 28,610,398
Income tax payable 1,316 227,283
Due to related parties 19 153,604 143,763
Total Current Liabilities 38,396,437 36,313,835
Non-current Liabilities
Loans payable - net of current portion 18 3,399,000 4,565,481
Retirement benefit obligation 20 416,146 634,958
Deferred tax liabilities 34 304,470 258,604
Total Non-current Liabilities 4,119,616 5,459,043
42,516,053 41772878
Equity
Share capital 21 32,238,544 22575022
Reserves 23 7,062,172 4,065,145
Retained earnings (Deficit) (15,045,466) 1,330,601
24,255,250 27,971,668
Treasury shares 21 (5,774) (5,774)
Fquity attributable to equity holders of the parent 24,249,476 27,965,894
Non-controlling interest 22 (918,814) (278.551)
Total Equity 23,330,662 27,687,343
$65,846,716 $69,460,221
See Notes to & Kdzted Fii ral S #
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ALLIANCE SELECT FOODS INTERNATIONAL, INC, AND I'T'S SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
{In U.S. Dollar)

For the Years Ended December 31

Notes 2014 213 2012

Revenue - net 25 $81,262,493 $84,328,471 $82,337,301
Cost of Goods Manufactured and Sold 27,39 73,382,400 77,000,224 71,762,397
Gross Profit 7,880,093 1,328,247 10,574,904
Other Income 26 434,855 1,118,499 87,879
8,314,948 8,446,746 10,662,783
Selling and Administrative Expenses 28,39 28,289,706 10,014,942 6,809,785
Other Expenses 29 640,600 156,275 438,082
Finance Costs 33 1,831,364 1,761,475 2,083,109
30,761,670 11,932,692 9,330,976
Share in Equity in Net Earnings (Loss) of Associates 12 (228,800) 105,441 195,465
Share in Equity in Net Earnings (Loss) of Joint Ventures i3 73,525 (69,246) 106,525
{155,275) 36,195 301,990
Profit (Loss) Before Tax (22,601,997 (3,449,751) 1,633,797
Income Tax Expense (Benefit) 34 (5,525,493) (530,818} 866,368
Profit (Loss) for the Year ($17,076,504) ($2,918,933) $ 767429

Profit (Loss) for the year attributable to:
Equity holders of the parent ($16,436,112) (% 2,580,913) $1,312,232
Non-controlting interest 22 (640,392) {338,020) (544,803)
(317,076,509)  (52,.918.033) § 767,429

Earnings (Loss) Per Share

Basic and diluted earnigs {foss) per share 35 (3 0.0122) ¢ 0.0024) § 00013
Profit (Loss) for the Year ($17,076,504) (82,918,933) § 767429

Other Comprehensive Income (Loss)
Items that may be reclassified to profit or loss in subsequent petiods

Exchange differences on translating foreign operations 42,620 8,868 31,145

Share in other comprehensive income (loss) of a joint venture 13 15,686 (27,576) (2,669)
Item that may not be reclassified to profit or loss in subsequent periods

Remcasurement gzin (loss) on setirement 20 51,784 104,394 (213,462)

) 110,090 85,686 (184,986)

Total Comprehensive Income (Loss) (16,966,414 (32,833,247 § 582443

Total Comprehensive Income (Loss) Atributable to:

Equity holders of the parent . ($16,326,151) ($2,495,071) 31,115,647
Non-controfling interest _(640,263) {338,176 (533,205)

($16,966,414) (82,833,247) § 582,442
See Notes to C Ldated Fii iad St
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ALLEANCE SELECT FOODS INTIRNATHONAL, INC. AND ITS SUBSIDIARIES
CONS DLIDATED STATEMENTS OF CHANGES [N EQUITY

{in U5, Boltar
Shure Investment Comutative
Share Share Revaluation Tividends  Hevaluation Translation Retained Arcusury  Nun-zontrolling
Notes Capital Premium Inerement Payable Resene Adjustment Eamiags Shares Interest Towa
Batance, Juty |, 2012 $17861.369 $998,590 $57.668 §3.258912 ¥ 4877 $139.714 $3,501,756 F37 $275.:500 $28,142.262
Addizpns) nabscription 4714553 £75,302 (3,258913) - - . . 232035
Repuccthase of shares issued 1o non-conteolling interests (3,563 {49230 (500.000)
Avque pactially d subsidi . 17624 - - - . - 49040 86664
N il s the cubsidtiany's . . - - - - 19,141 19331
Effecm on nonconuatiing nterest
dus 19 the loss of conteel over a subsidiary . - - - . (61,658} 12686 (138957
2L 21575022 1821730 k] . 3877 130,714 275,355 .7 592830 6.938,195
Other comprehensive income
Exchaige differcices on wanslating forcigh opeestions nn - - 8.615) 162 - 11,59 3145
Remssurenwart boss on setitemnt - . - . - 213,862 - 2134962
Shaz-zin other comprebeusive income (loss) of a joint wenluge 15 - - - . 1,791 - @44y - (2670
Proki Lot for the year 2 - - 1,312,232 . (S0l 767,420
Tord hengise i (loss) - - 3615} - 21793 D162 1,074,307 (533.205) 582,442
Bulance, Decernber 31, 2012 51822 2821,732 e .o 26670 1824836 3,907,362 B2y 625 30,520,500
Ouher conyprchensive incaime
Exebange differences on tnsloting forcign operations mn - - . - - 5840 - ES 9,368
Remeasurenint gain (loss) o relirament 2 - 104,556 (o) 104,304
Shar : i ather comprchensive Joss of a joint vennce H) - . - - (26670 @06} - . @157
1tss fox the peac - . - 2580013 Jetr) B chI ULy
Total heusive weonw: floss) - . - . 26570 #8360 QAT 338,176 {2.533.247)
Balunee, December 31, 2013 22573522 321,732 T16TT - 171,736 2,330,601 (a7 278.351) 37,687,343
Addit onal subsscription n 9662622 2947011 12609.733
3223854 STEHB4Y k¥ rrd - . 171,235 1330661 (37 Q78551 297076
Other cang whensive income
Exchange dificernves an unsbaing foreign operations 2,25 . - - . - 42612 - - 3 42620
Renmasuremenn gain (loss) on eetirenecnt 2 . - - 51668 12t 51,754
Shur: in officr compithantive income of jeint veutute 13 - - - - 7304 - B382 . . 15586
Lnss fox the yrar - - - {16.436.13% . {6:40.392) 17,476,509
Fotal cenpechentive inconw foss) - - . - 1304 42,612 (16.376,057) . {60263 {16966.414)
Iadanes, Decensher 31, 2014 332,236,544 56,268,445 S,E7 s - 37,304 F2LME(315,045,466) {s71) GOIBEIY 23,430,662

Nt 10 Gonsdidatd Firtusiaf Secmenis-
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ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND I'TS SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(s U.S. Dollar)

For the Years Ended December 31

Notes 2014 2013 2012
Cash Flows from Operating Activities .
Profit (Loss) before tax ($22,601,997) {$3,449,751) $ 1,633,797
Adjustments for:
Finance costs 33 1,831,364 1,761,475 2,083,109
Depreciation and amortization ) 14,15 1,447,424 1,454,516 1,123,609
Provision for doubtful accounts 8,16 8,450,976 1,125,627 (13,307)
Write off of input VAT refund 8 54,951 - -
Gain on sale of property, plant and equisment 14, 15,26 (3,899 (546,031) -
Retirement benefic 20 148,979 122,349 88,47
Unrealized Foreign exchange gain (loss) - net 69,338 (44,574) 10,575
Provision oa inveatory obsolescence 9,28 1,191,686 40,067 20,000
Loss oa inventory writedown 28 2,040,961 338,391 ’ -
Loss on impairment of fishing vessels 14 7,792,307 - -
Share in loss (profit) of associates and joint ventures 12,13 155,275 (36,195) (301,990)
[nterest income 7,26 (108,896) (94,740) {33,578)
Operating cash flows before working capitall changes 468,469 671,134 4,610,686
Decrease (Increase) in: :
Trade and other receivables 6,467,383 636,764 (605,725}
Due from related parties 316,101 600,472 (216,297}
Inventories and biological asscts (7,566,585) (5,153,053) (4,161,36%)
Prepayments and other curzent assets (8,196,917) 435,076 (2,568,898)
Other-non current assets {86,605) 258,328 354,144
Increase in trade znd other payables 1,674,101 454,402 632,677
Cash used in opezations (6,924,054} (2,096,877) {1,904,776)
Income tax paid (735,479) (954,376} (3444709
Interest income received 7 44,579 27,181 33,578
Contribution to retirement fund 20 (311,275) (99,810} -
Net cash used in operating activities ’ (7,929,228) (3,123,882 {2,215,668)
Cash Flows from Investing Activities
Additions to property, plant and equipment i4 (1,547,515) (2,078,248) (2,688,503)
Proceeds from sale of property, plant 2nd equipment and assets held-for-s 14 31,992 1,242,104 -
Acquisition of investment in subsidiary - - (2,050,639)
Net cash used m investing activities (1,515,523) (836,144) (4,734,142
Cash Flows from Financing Activities
Proceeds from bank loans 74,635,566 63,582,854 60,502,879
Payment of bank loans (75,211,203) (59,533,357) (51,414,657
Finance costs paid (1,797,581} (1,761,475 (1,704,409}
Proceeds from (Payment of) due to related parties 9,841 (869,085) 45,758
Issuance of new shares 21 9,662,622 - -
Proceeds from issuance of share capital 21 2,947,111 - 2,329,033
Proceeds from investment of non-controlling interest holders - - (192,319
Met cash from financing actvities 10,246,356 1,418,937 9,566,285
Effects of Foreign Exchange Rate Changes . 56,290 (82,612) {56,113)
Ner Increase (Decrease) in Cash 857,895 (2,623,701) 2,555,562
Cash, Berinning 1,568,125 4,191,826 1,636,464
Cash, Ending 7 $ 2,426,020 $1,568,125  § 4,191,826
Non-cash Investing Activities
Conversion of receivables to equity invesement 3 $ 777,047 $ 257,000 $ -
Acquisition of fishing vessels through dedon en pago 14 - - {15,225,410)
$ - $ - $ -

See Notes ro Consolidated Financial Statements.
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RECONCILIATION OF RETAINED EARNINGS
AVAILABLE FOR DECLARATION
As at December 31, 2014

Alliance Select Foods International, Inc, and Its Subsidiaries
Suites 1205, 1206 & 1405 East Tower, Philippine Stock Exchange Center,
Exchange Road, Ortigas Center, Pasig City

Ttems Amount
Unappropriated Retained Earnings, beginning $ 2,203,623
Net logs based on the face of AFS {13,702,240)
Deduct non-actual/unrealized income net of tax
Unrealized foreign exchange gain net (exeept those attributable

to Cash) {79,272)
Net Income (Loss) Actual/Realized (13,622,968)
Less: Treasury shares 5,774
Unappropriated Retained Earnings (Deficit), Ending {$11,425,119)
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ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND ITS SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

AS AT DECEMBER 31, 2014 and 2013 AND FOR EACH OF THE THREE YEARS IN
THE PERIOD ENDED DECEMBER 31, 2014

(In U.S. Dollar)

L CORPORATE INFORMATION AND STATUS OF OPERATION

Corporate Information

Alliance Select Foods International, Inc. {the “Parent Company”) is a public corporation
under Section 17.2 of the Secutities Regulation Code (SRC) and was incorporated and
registered in  the Philippine Securities and Exchange Commission (SEC) on
September 1, 2003. The Parent Company is primarily engaged in the business of
manufacturing, canning, importing and exporting of food ptoducts such as marine,
aquaculture and other processed seafoods. Its shares are listed in the Philippine Stock
Exchange (PSE) since November 8, 2006.

Furthermore, the Parent Company was registered with the Board of Investments (BOIL) on
August 24, 2004 under the Omnibus Investments Code of 1987, otherwise known as
Executive Order No. 226, on a non-pioneer status as new export producer of canned tuna
and its by-product, fishmeal. As such, the Parent Company is entitled to certain incentives
such as income tax holiday (ITH) for four years plus three bonus years from the date of
registration and subject for approval of extension by the BOI, tax credit on raw materials and
supplies used for export products; and additional deduction for labor expense, subject to
certain requitements under the terms of its BOJ registration. The Parent Company has been
granted by the BOI three years extension of ITH that ended on August 23, 2011,

On July 1, 2010, the Board of Directors has resolved to change the corporate name from
Alliance Tuna International, Inc. to Alliance Select Foods International, Inc. The change in
corporate name was then approved by the SEC on July 22, 2010.

On November 25, 2011, SEC has approved the increase in the Patent Company’s authorized
share capital from P950,000,000 divided into 950,000,000 shares to P1,500,000,000 divided
into 1,500,000,000 shares having a par value of P1 per share.

The financial position and results of operations of the Parent Company and its subsidiaries
(the “Group”) are consolidated in these financial statements.

The Parent Company’s principal place of business is located at Suites 1205, 1206 & 1405
East Tower, Philippine Stock Exchange Centre, Exchange Road, Ortigas Center, Pasig City.
It has plant facilities located in Batrio Tambler, General Santos City, Philippines.

Status of Operations

The Group incurred net losses in 2014 and 2013 amounting to $17,076,504 and $2,918,933,
respectively. The significant loss in 2014 was a result of Management decision to take 2
prudent and conservative position to recognize non-recurting expenses amounting to
$19,530,881 million. These non-recurring expenses comptised mainly of the following:
inventory write down and provision for inventory obsolescence, provision for impairment in
the value of the Group’s fishing vessels and provision for impairment of the receivables
from Wild Catch Fisheries, Inc. (WCFI) as a result of an amendment in the joint venture
agreement between the Parent Company and WCFI, as disclosed in Note 40.
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The Management has taken appropriate actions by implementing strategies that will assist in
improving the results of operations and maintaining financial stability. These measures
include a more persistent and aggressive sales efforts, a focus on improve efficiencies across
all ateas of operations, better inventory management and raw material sourcing.
Furthermore, the Patent Company intends to undertake a stock right offer (SRO) to raise
funds for its operational requirements as disclosed in Note 40.

FINANCIAL REPORTING FRAMEWORK AND BASIS OF PREPARATION
AND PRESENTATION

Statement of Compliance

The consolidated financial statements of the Group have been prepared in accordance with
Philippine Financial Reporting Standards (PFRS), which includes all applicable PFRS,
Philippine Accounting Standards (PAS), and interpretations issued by the International
Financial Reporting Interpretations Committee (IFRIC), Philippine Interpretations
Committee (PIC) and Standing Interpretations Committee (SIC) as approved by the
Financial Reporting Standards Council (FRSC) and Board of Accountancy (BOA) and
adopted by the SEC.

Basis of Preparation and Presentation i

The consolidated financial statements of the Group have been prepated on the historical
cost basis, except for:

¢ financial instruments carried at amortized cost;

* Jand carried at revalued amounts;

* investments in asscciates and joint ventures accounted for using the equity method;
* inventories catried at the lower of cost or net realizable value;

¢ biological assets measured at fair value less costs to sell; and

» the retirement benefir obligation recognized as the net total of the present value of
defined benefit obligation less the fair value plan assets.

Historical cost is generally based on the fair value of the consideration given in exchange for
goods and services,

Fair value is the price that would be received to sell an asset ot paid to transfer a hability in
an orderly transaction between matket participants at the measurement date, regardiess of
whether that price is directly observable or estimated using another valuation technique.
In estimating the fair value of an asset or a liability, the Group takes into account the
characteristics of the asset or Hability if matket participants would take those charactetistics
nto account when pricing the asset or hability at the measurement date. Fair value for
measurement and/or disclosure putposes in these consolidated financial statements is
determined on such a basis, except for share-based payment transactions that are within the
scope of PFRS 2, Sdhare-based Payment, leasing transactions that are within the scope of
PAS 17, Leases, and tmeasurements that have some similarities to fair value but are not fair
value, such as net vealtzable value it PAS 2, Insentories, or value in use in PAS 36, Dmpairment of
Asseis.
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In addition, for financial reporting purposes, fair value measurements are categorized into
Level 1, 2 or 3 based on the degree to which the inputs to the fair value measurements are

observable and the significance of the inputs to the fait value measurement in its entirety,
which are described as follows:

* Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

* Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and

* Level 3 inputs are unobservable inputs for the asset or liability.

Functional and Presentation Currency

These consolidated financial statements are presented in U.S. Dollar, the curtency of the
primary economic envitonment in which the Group operates. All amounts are recorded in
the nearest dollar, except when otherwise indicated.

BASIS OF CONSOLIDATION AND COMPOSITION OF THE GROUP

Basis of Consolidation and Non-Controlling Interest

The consolidated financial statements incorporate the financial statements of the Parent
Company and all subsidiaries it controls. Control is achieved when the Parent Company has
power over the investee, is exposed, or has rights, to variable returns from its involvement
with the investee; and has the ability to use its power to affect its returns.

The Parent Company teassesses whether or not it controls an investee if facts and
circurnstances indicate that thete are changes to one or mote of these three elements of
control.  When the Parent Company has less than a majority of the voting rights of an
investee, it has power over the investee when the voting rights are sufficient to give it the
practical ability to direct the relevant activities of the investee unilaterally.

The Parent Company considers all relevant facts and circumstances in assessing whether or
not the Parent Company’s voting rights in an investee are sufficient to give it power,
including:

¢ the size of the Parent Company’s holding of voting rights relative to the size and
dispersion of holdings of the other vote holders;

. ‘potential voting rights held by the Parent Company, other vote holders or other parties;

*  rights arising from other contractual arrangements; and

* any additional facts and circumstances that indicate that the Parent Company has, ot
does not have, the current ability to direct the relevant activities at the time that decisions
need to be made, including voting patterns at previous shareholders’ meetings.
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Composition of the Group

Details of the Parent Company’s subsidiaries as at December 31 are as follows:

Date Acquired/ ) Ownership Interests
Incorporated 2014 2013 2012
ASFI Thailand May 12, 2004 100% 100% 100%
P'I' Internadcnal Alliance Food Indonesia (PTIAF]) May 28, 2008 999807, 99,98% 99,98%,
Prime Foods New Zeatand Limited (PFNZ) January 6, 2009 50.00% 4+ 1 share 50.00% + 1 share 50.00% + 1 share
Big Glogy Bay Salmon and Seafood Company Inc.

(BGB) October 29, 2009 68% 50.00% + 1share  50.00% + 1 shase
ASET Choice Foods, Inc. {ASFIC) Apsl 1t, 2011 100% 100% 100.00%
Spence & Company Lid. (Spence) Angust 10, 2011 100% 100% 150.00%
Akaron Salmon (NZ) Lid. {Akaroa) Octobes 1, 2012 80% 80% 80.00%
Alliance Select Foods Pte, Ltd. (ASI) January 34, 2013 - 100% 100%

The principal activities and other details of the subsidiaries are as follows:

ASFI Thailand

On March 12, 2004, the Parent Company established ASFI Thailand, a Thailand based
wholly-owned subsidiary, the pritmary activity of which is that of a sales representative office.
ASF Thailand’s net assets as at December 31, 2014 and 2013 amounted to nil.

PTIAFI

PTIAFI was established under the Indonesian law within the framework of the Forelgn
Capital Investment Law No. 25 year 2007 based on Notarial Deed No. 101 dated
May 21, 2001. The Deed of Establishment was approved by the Minister of Justice of the
Republic of Indonesia in the Decision Letter No. AHU-24298 AH.01.01 dated May 28, 2008,

PTIAF] is primarily engaged in canned fish processing exclusively for international market.
The plant is located at JI. Raya Madidir Kelurahan Madidir Unet Ling. T Kecamatan
Madidir, Bitung, Indonesia,

This investment in PTIAFI provides the Group with access 1o the rich Indonesian marine
resources.

On May 26, 2010 the Board of Directors authotized the Company to increase its equity
investment in PTIAFI from $825,600 to $4,499,000 by converting its outstanding cash
advances in the amount of $3,673,400 into equity and applying the same as payment for the
additional 3,673,400 shares at a par value of $1.00. The percentage ownership thus increased
from 79.92% as at December 31, 2009 to 89.98% as at December 31, 2010. The Company’s
joint venture partner in the subsidiary, PT Wailan Pratama, also converted part of its
advances and increase its shareholdings from 206,400 shares as at December 31, 2009 to
500,001 shares as at December 31, 2010 with a par value of $1.00.

On December 20, 2011, PTIAFT founded and established PT Van de Zee (VDZ) under the
curtent Indonesian law with 80% percentage ownership and is considered a subsidiary of
PTIAFL. VDZ will be: operated in integration with the tuna processing activities of PTTAFL
VDZ’s establishment as a foreign investment company has been approved by the Indonesian
Investment Coordinating Board or Bedan Koordinasi Penanaman Modal and Ministry of
Laws and Human Rights of the Republic of Indonesia.

On February 10, 2012, the Parent Company purchased 500,000 shares of PT Wailan
Pratama, a fishing company, at book value for $500,000 which has been approved by the
Indonesia Investment Coordinating Board and the Department of Law and Human Righs in
accordance to Indonesia law. This event increased Parent’s stake in PTIAFI from 89.98% as
at December 31, 2010 10 99.98% on February 10, 2012.
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In 2014, a new law in Indonesia required that domestic ownership mn local entities be
increased to at least 51% to take mote of profits from the country’s vast mineral resources.
As a result, PTIAF, keing owned by the Company, sold 31% of its ownership in PT VDZ.
decreasing its share to 49%. Based on Management’s assessmeat, PTIAFI still has control
over PT VDZ.

‘The significant information on the consolidated financial statements of PTIAFT a5 at and for
the years ended December 31 are as follows:

2014 2013
Total assets $13,526,199 $13,137,787
Total liabilities (9,554,481) (7,721,773
Net assets $ 3,971,718 § 5,416,014
Revenues $15,423,914 $18,890,089
Cost and expenses (16,928,090) (19,114,351)
Profit (Loss) for the year (1,504,176) (224,262)
Other comprehensive income 28,881 40,242
Total comprehensive loss ($1,475,295)  (§ 184,020)

The significant financial information of VDZ as at and for the years ended December 31 that
have been part of the consolidated financial statements of PTTIAFI are as follows: '

2014 2013
Total assets $2,559,609 $1,964,497
Total liabilities (3,242,546) (2,244.835)
Net liabilities (3 682,937) (§ 280,338)
Revenues $ 11,233 § 143,538
Cost and expenses (442,718) (472,698)
Loss for the year (§ 431,485) ($ 3291600
PENZ

PENZ s a company domiciled in New Zealand and is registered under the Companies Act
of 1993 on September 8, 1993. The Ministry of Economic Development assigned company
number 625998 to PFNZ as part of its registration process.

PENZ is primarily engaged in the business of processing, manufacturing and distributing
smoked salmon and other seafoods under the Prime Smoke and Studholme brand for
distribution in New Zealand and other counttes. The investment in PEN?Z is the first
venture of the Parent Company in the salmon business. The plant is located in Hororata
RDZ Darfield, New Zealand.

In September 2014, PFNZ started operating as a marketing arm of BGB after the cessation
of its manufacturing operations.
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The significant information on the financial statements of PFNZ as at and for the years
ended December 31 are as follows:

2014 2013
Total assets $5,664,431 $4,713,347
Total liabilities (5,881,123) (4,216,872)
Net assets (liabilities) (3 216,692) $ 496475
Revenues $7,485,266 $7,783,188
Cost and expenses (8,221,423) (8,074,164)
Loss for the year $ 736,157) ($ 290,976

BGB

BGB is a joint venture between the Parent Company and its New Zealand-based subsidiary
PENZ. It was established primarily to engage in the business of manufacturing goods such as
salmon and other processed seafoods. It was registered with the Philippine SEC on
October 29, 2009 withy registration number C3200916903. Its registered address is located at
Suite 1205 East Towesz, Philippine Stock Exchange Centre, Exchange Road, Ortigas Center,
Pasig City, Phihppmes and its plant facilities is located at Barrio Tambler, General Santos
City, Philippines.

The investment in salmon processing allows the Group to be the dominant player in the
smoked salmon industry in the tregion and to continue on a path towards further product and
resource diversification.

BGB started its commercial operation on August 1, 2011.

The Company was registered with the BOI and was granted ITH for four years. The ITH
registration of the Company expired on June 30, 2014, As 2 result, the Company has been
subjected to normal income tax of 30% for the second half of 2014.

In 2013, the Parent Company and PFNZ converted their respective advances to BGB
amounting to $257,000 each into equity ownership of 11,082,610 shares of BGB each with a
pat value of P1 per share. Ownership percentages of the Parent Company and PFNZ
remain the same after the conversion.

In 2014, the Parent Company converted a pottion of its advances to BGB amounting to
$777,047 into 777,047 shares of BGB, resulting in an increased ownership percentage from
50% + 1 to 68% during the year.

The significant information on the financial statements of BGB as at and for the years ended
December 31 are as follows:

2014 2013
Total assets $7,699,283 %$4.,863,600
Total liabilities (8,675,927 (6,008,697
Net liabilides (5 976,644) (§1,145,097)
Revenues $6,022,433 $2,209380
Cost and expenses (6,631,510) (3,415,222)
Loss for the year (609,077) {1,205,842)
Other comprehensive loss 484 (659)
Total comprehensive loss (% 608,593}  ($1,206,501)
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ASFIC

On April 11, 2011, the Parent Company established ASFIC in Massachusetts, USA, to serve
as the Parent Company’s vehicle in making invesuments in, or acquisitions of other
companies, as well as market and distribute the Group’s products in the USA. ASFIC is a
wholly-owned subsidiary of the Parent Company. ASFIC does not have any revenue nor
expenses as the Parent Company used it solely to acquire investroents. 'ASFIC’s net assets as
at December 31, 2014 and 2013 amounted to$10,000.

SPENCE

On August 10, 2011, the Parent Company acquired 100% of the issued share capital of
Spence, located at No. 76 Campanelli Drive, Brockton MA 02301 USA, for a cash
consideration of §9,240,946 resulting in recognition of goodwill amounting to $7,451,946.
Spence specializes in the production of smoked salmon and other seafoods. Its processing
facilities cover an area of 20,000 square meters with 2 rated capacity of 6 metric tons per day.

Goodwill arising from acquisition on August 10, 2011 amounted to $7,451,946, computed as
follows:

Investment $9,240,946
Net assets (1,789,000
Goodwill $7.451,946

The investment in salmon processing allows the Group to diversify its product line to take
advantage of the changing food consumption patterns around the globe, address the issue of
sourcing raw materials and improve overall margins and profitability.

The significant information on the financial statements of Spence as at and for the yvears
ended December 31 are as follows:

2014 2013
Total assets $ 4,162,435 § 3,844,497
Total liabilities (1,538,940) (1,236,146)
Net assets $ 2,623,495 ¥ 2,608,351
Revenues $16,909,905 $16,023,396
Cost and expenses (16,094,763}  {(15,409,309)
Net income $ 815,142 $ 614087

AKAROA -

On October 1, 2012, the Parent Company acquired 80% of the issued shares of Akaroa with
a fait value of $276,161 at 2 purchase price of §2,326,800, resulting in a goodwill amounting
to $2,050,639, recognized in the consolidated financial statements. Akaroa is a company
incorporated and domiciled in New Zealand and is registered under the Companies Act of
1993, Its principal office is located in 9 Pope Street Riccarton, Chaistchurch New Zealand.
Alkaroa is engaged in the bustness of sea cage salmon farming and operates two marine farms
in Akaroa Harbor, South Island, New Zealand. It also processes fresh and smoked salmon.
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Goodwill arising from acquisition on October 1, 2012 amounted to $2,050,639, computed as
follows:

Investment $2,326,800

Net assets at 80% (276,161)
Goodwill $2,050,639

Akatoa also holds 20% stake in Salmon Smolt NZ Ltd,, a modern hatchery quarantining high
quality and consistent supply of smolts (juvenile salmon) for its farm.

The Group financed this acquisition through a private placement of its authorized unissued
shares. Management believes that the acquisition of Akaroa will enable the Group to stabilize
its supplies of salmon and evenwally strengthen its market share in the salmon industry.

The significant information on the financial statements of Akaroa as at years ended
December 31 are as follows:

2014 2013
Total assets _ $1,571,454 $1,348,596
Total labilities {1,538,940) {907,723)
Net assets $ 32514 § 440873
Revenues $3,364,694 $2,704,225
Cost and expenses (3,284,246) (2,820,474)
Profit (Loss) for the year $ 80,448 $ 116,249

ASF

On January 24, 2013, the Parent Company established Alliance Select Foods Pte. Lid. (ASE),
a Singapore based wholly-owned subsidiary. The initial issued and paid up share capital of
the subsidiary is SGD10 (Ten Singapore Dollars) with 10 ordinary shares worth SGD1 per
share. ASF has not yet started its commercial operation. The Parent Company intends to
increase the paid up capital in the future as it becomes operational. The primary activity of
the subsidiary will be that of general wholesaler and trader and an investment holding
company. ASF’s net assets as at Decetnber 31, 2014 and 2013 amounted to nil.

Due to change in Management’s strategy and ASEF being non-operational, the Parent
Company decided to close ASF in 2014, which did not have any material impact on the
Group’s financial staternents.

AMHI

AMHI was established primarily to engage as a property holding arm of the Group. It was
registered with the Philippine SEC on June 18, 2010 with registration mumber C5201009131.
Its registered address is located at Purok Salayda, Barangay Tambler, General Santos City,
Philippines.

Initially, AMHI is a Special Purpose Entity (SPE) and considered as a subsidiary of the
Parent Company. As an SPE, AMHI conducts its normal operations by exclusively allowing
the members of the Group to make use of its properties under lease agreements,

On December 12, 2012, the Parent Company’s officers who held key positions in AMHI
tesigned from AMHI. Moreover, on December 28, 2012, AMHI sold a substantial portion of
its assets to the Parent Company to settle amounts due to the latter.
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Effective December 28, 2012, the Patent Company ceased to exercise control over AMHI

and had reduced financial interest, but continued to have significant influence over AMHI as
disclosed in Note 6.

For consolidation purposes, the result of operations from Janvary 1, 2012 up to
December 27, 2012 was included in the consolidated statements of comprehensive income.

The loss of control over AMHI resulted in the reduction of the Group’s retained earnings as
at December 31, 2012 zmounting to $860,638.

ADOPTION OF NEW AND REVISED ACCOUNTING STANDARDS

Adoption of New and Revised Accounting Standards Effective in 2014

The following new and revised accounting standards and interpretations that have been
published by the International Accounting Standards Board (TASB) and issued by the FRSC
in the Philippines were adopted by the Group effective on Janvary 1, 2014,
unless otherwise indicated:

Amendments to PAS 32, Financial Instruments: Presentation

The amendments provide clarifications on the application of the offsetting rules of financial
assets and financial liabilities. :

The amendments have no significant impact on the Group’s consolidated financial
statements as the Group does not have any financial assets and financial liabilities that qualify
for offset.

Amendments to PAS 36, Impairment of Asseis

The amendments to PAS 36 reduce the citcumstances in which the recoverable amount of
assets or cash-generating units is required to be disclosed, clarify the disclosures required, and
introduce an explicit requirement to disclose the discount tate used in determining
impairment (or reversals) where recoverable amount (based on fair value less costs of
disposal) is determined using a present value technique.

The amendments have no significant impact on the Group’s consolidated financial
statements since the Group did not apply the present value technique in determining the
allowance for impairment of inventories and property and equipment.

New Accounting Standards Effective After the Reporting Period Ended
December 31, 2014

The Gr_oup will adopt PFRS 9 when this becomes effective:

PERS 9, Financial Instruments

The standard requires all recognized financial assets that ate within the scope of
PAS 39, Financial Insiruments: Recognition and Measurement, to be subsequently measured at
amortized cost or at fair value. Specifically, debt investments that are held within a bustness
model whose objective is to collect the contractual cash flows, and that have contractual cash
flows that are solely for payments of principal and interest on the outstanding balance are
generally measured at amortized cost at the end of subsequent reporting periods. All other
debt mvestments and equity investments ate measured at their fair values at the end of
subsequent reporting petiods.
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For financial hiabilities that are designated as at fair value through profit or loss, the amount
of change in the fair value of the financial liability that is attributable to changes in the credit
risk of that liability is presented in other comprehensive income, unless the recognition of
the effects of changes in the lability’s credit risk in other comprehensive income would
create Or increase an accounting mismatch in profit or loss. Changes in fair value attributable
to a financial lLability’s credit risk are not subsequently reclassified to profit or loss.
The standard is to be effective no earlier than the annual periods beginning January 1, 2017,
with eartlier application permitted.

The Management is still evaluating the impact of PFRS 9 on the Group’s financial assets and
. labilities as of the reporting period.

New and Revised Accounting Standards Issued by IASB and Approved for Adoption
by FRSC which are Effective after the Reporting Period Ended December 31, 2014
but pending for Adoption in the Philippines by BOA

The Group will adopt the following PFRS when these becotne effective:

Apnnual Improvements to ITFRSs 2010-2012 Cycle

The annual improvements address the following issues:

Amendment to IERS 2, Share-based Payment

'The amendment provides new definitions of ‘vesting condition’ and ‘market condition’ and
adds definitions for ‘petformance condition’ and “service condition’ (which were previously
patt of the definition of “vesting condition’).

The adoption of this amendment will have no impact on the Group’s consolidated financial
statements.

Amendment to IFRS 3, Business Combinations (with consequential amendments to other standards)

This amendment clarifies that contingent consideration that is classified as an asset of a
liability shall be measured at fair value at each reporting date.

The future adoption of this amendment may have an impact on the Group’s consolidated
financial statements should the Group decide to venture into a new entty as part of its
strategic plans to mrn-around the Group’s operations.

Amendments to IFRS 8, Operating Segments

The amendments requite an entity to disclose the judgments made by Management in
applying the aggregation ctiteria to operating segments. These also clarify that an entity shall
only provide reconciliations of the total of the reportable segments’ assets to the entity’s
assets if the segtment assets are reported regularly.

The adoption of these amendments will have no significant impact on the Group’s
consolidated financial statements.

Amendment to IFRS 13, Fair Value Meararement (amendment fo the basis of conclusions only, with
consequential amendpsents to the bases of conclusions of other standards}

This amendment states that issuing IFRS 13 and amending IFRS 9 and IAS 39 did not
remove the ability to measure short-term receivables and payables with no stated interest rate
at theit invoice amounts without discounting if the effect of not discounting is immaterial.

The adoption of this amendment will have no significant impact on the Group’s
consolidated financial statements.
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Amendment to 1AS 16, Property, Plant and Equiprunt

The amendment requires that when an item of property, plant and equipment is revalued the
gross carrying amount be adjusted in a manner that is consistent with the revaluation of the
catrying amount.

The adoption of this amendment will have no significant impact on the Group’s
consolidated financial statements.

Amendment to 1AS 24, Related Party Disclosnres

‘The amendment states that an entity providing key management personnel setvices to the
reporting entity or to the parent of the reporting entity is a telated party of the reporting
entity.

The adoption of this amendment will have no significant impact on the Group’s
consolidated financial statements.

Amendment to YAS 38, Intangible Assets

The amendment requires that when an intangible asset is revalued the gross carrying amount
be adjusted in a manner that is consistent with the revaluation of the carrying amount.

The above improvements are effective for annual periods beginning on or after July 1, 2014
and shall be applied tetrospectively, However, early application of these improvements is
permitted under IFRS.

The adoption of this amendment will have no significant impact on the Group’s
consolidated financial statements.

Annual Improvements 1o IFRSs 2011-2013 Cycle

These annual improvements address the following issues: Awnnal Improvements jo
IFR.Sr 2011-2013 Cycte

Amendment to IFRS 1, Fursttime Adoption of International Financial Reporting Standards
{changer to the Buasis for Conclusions only)

The amendment states that an entity, in its first IFRS financial statements, has the choice
between applying an existing and currently effectve IFRS or applying eatly 2 new or revised
IFRS that is not yet mandatorily effective, provided that the new ot revised IFRS permits
eatly application. An entity is required to apply the same version of the IFRS throughout the
petiods covered by those first IFRS financial statements.

The adoption of this amendment has no impact on the Group’s consolidated financial
statements as the Group is not adopting IFRS for the first dme.
Amendment to IFRS 3, Business Combinations

The amendment clarifies that PFRS 3 excludes from its scope the accounting for the
formation of a joint atrangement in the financial statements of the joint arrangement itself.

The adoption of this amendment will have no significant impact on the Group’s
consolidated financial statements.
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Amendment to IERS 13, Fair Valve Measurement

The amendment stresses that the scope of the portfolio exception defined in paragraph 52 of
IFRS 13 includes all contracts accounted for within the scope of TAS 30, Financizl Instrmsrnis:
Recognition and Measurement, ox TFRS 9, Financial Instruments, regardless of whether they meet

the definition of financial assets or financial liabilities as defined in IAS 32, Fenancial
Lnstroments: Presentation,

The adoption of this amendment will have no significant impact on the Group’s
consolidated financial statements.

Amendment to TAS 40, Investment Property

The amendment clarifies that in determining whether a specific transaction meets the
definiion of both a business combination as defined in IFRS 3, Business Combinations, and
investment property as defined in PAS 40, Investment Property, requires the separate application
of both standards independently of each other.

The above improvements ate effective for annual periods beginning on or after July 1, 2014
and shall be applied retrospectively. However, early application of these improvements is
permitted under IFRS.

The adoption of this amendment will have no significant impact on the Group’s
consolidated financial statements.

Amendments to 1AS 19, Employes Benefits

The amendments clarify the requirements that relate to how contributions from employees
or third parties that are linked to service should be attributed to periods of service.
In addition, it permits & practical expedient if the amount of the contributions is independent
of the number of years of service, in those contributions, can, but are not required, o be
recognized as a reduction in the service cost in the petiod in which the related service is
rendered.

The amendments ate applicable to annnal periods beginning on or after 1 July 2014.

The adoption of these amendments will have no significant impact on the Group’s
consolidated financial statements.

Amendments to IFRS 11, Aavsnting for Acguisitions of Interests in Joint Operations

The amendments clarify the accounting for acquisitions of an interest in a joint operation
when the operation constitutes a business such that the acquirer is required to apply all of the
principles on business combinations in IFRS 3 and other IFRSs with the exception of those
principles that conflict with the guidance in IFRS 11. Accordingly, a joint operator that is an
acquiter of such an interest has to:

*  measure most identifiable assets and liabilities at fair value:

*  expense acquisition-telated costs {other than debt or equity 15suance costs);
*  recognize deferred taxes;

*  recognize any goodwill or bargain purchase gain;

* perform impairment tests for the cash generating units to which goodwill has been
allocated; and

+  disclose information required relevant for business combinations.

'The amendments apply to the acquisition of an interest in an existing joint operation and also
to the acquisition of an interest in a joint operation on its formation, unless the formation of
the joint operation coincides with the formation of the business,
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The amendments are effective for annual periods beginning on or after January 1, 2016.
Eadlier application is permitted under IFRS but corresponding disclosures are tequired.
The amendments apply prospectively.

The adoption of these amendments will have no significant impact on the Group’s
consolidated financial statements.

IERS 14, Regulatory Deferral Accounts

The standard permits 2n entity which is a first-time adopter of IFRS to continue to account,
with some limited changes, for ‘regulatory deferral account balances” in accordance with its
previous GAAP, both on initial adoption of PFRS and in subsequent financial statements.
Regulatory deferral account balances, and movements in them, ate presented separately in
the statement of financial position and statement of profit or loss and other comprehensive
income, and specific disclosures are required.

The standard is effective for annual reporting periods beginning on or after January 1, 2016.
Earlier application 1s permitted under IFRS.

The adoption of this standard will have no significant impact on the Group’s consolidated
financial statements.

Amendments to 1AS 16, Properties, Plant and Equipment

These amendments clarify that 2 depreciation method that is based on revenue generated by
an activity that includes the use of an asset is not appropriate. This is because such methods
reflects a pattern of generation of economic benefits that arise from the operation of the
business of which an asset is part, rather than the pattern of consumption of an asset’s
expected future economic benefits.

The amendments are effective for annual periods beginning on ot after January 1, 2016.
Earlier application is permitted under IFRS.

The adoption of these amendments will have no significant impact on the Group’s
consolidated financial statements.

IFRS 9, Financial Instruments (Hedge Accounting) and amendments to PERS 9, PFRS 7 and
PAS 39 (2014)

On 24 July 2014, the IASB issued the final version of IFRS 9 incorporating a new expected
loss impairment model and introducing limited amendments to the classification and
measurement requirements for financial assets, The final version of TFRS 9 adds a new
expected loss impairment model and amends the classification and measurement model for
financial assets by adding a new fair value through other comprehensive income (FVI'OCI)
category for certain debt instruments and additional guidance on how to apply the business
model and contractual cash flow characteristics test.

The Management is still evaluating the impact of the above improvements on the Group’s
consoclidated financial statements.
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New Accounting Standards Issued by IASB which are Effective After the Reporting
Petiod Ended December 31, 2014 but pending Approval fotr Adoption in the
Philippines

VRS 15, Revenne from Contracts with Customers

The standard specifies how and when a PFRS reporter will recognize tevenue as well as
requiting such entities to provide users of financial statements with more informative,
relevant disclosures. The standard provides a single, principles based frve-step model 0 be
applied to all contracts with customers.

The standard is effective for annual reporting periods beginning on ot after January 1, 2017.
Earlier application is permitted under IFRS.

The Management is still evaluating the impact of the new accounting standard on the
Company’s current revenue recognition.

SIGNIFICANT ACCOUNTING POLICIES

Business Combination

Acquisitions of businesses are accounted for using the equity method. The consideration
transferred in a business combination is measured at fair value, which is calculated as the sum
of the acquisition-date fair values of the assets transferred by the Group, liabilities incurred
by the Group to the former owners of the acquiree and the equity interest issued by the
Group in exchange for control of the acquiree. Acquisition related costs are generally
tecognized in profit or loss as incurred. '

At the acquisition date, the identifiable assets acquired and the liabilities assumed are
recognized at their fair value except that:

+ deferred tax assets or liabilities, and assets or liabilities related to employee benefit
arrangements are recognized and measured in accordance with PAS 12 and PAS 19,
respectively;

+ labilities and equity instruments related to share-based payment arrangements of the
acquirce or share-based payment arrangement of the Group entered into to replace
share-based payment arrangements of the acquiree are measured in accordance with
PERS 2, Share-based Payment at the acquisition date; and

+ assets (or disposal groups) that are classified as held for sale in accordance with
PERS 5, Non-current assets Held for Salk and Discontinwed Operations are measured in
accordance with that Standard.

Goodwill is measused as the excess of the sum of the consideration transferred, the amount of
any non-controlling interest in the acquiree, and the fair value of the acquirer’s previously held
equity interest in the acquiree (if any) over the net of the acquisition-date amounts of the
identifiable assets acquired and the liabiliies assumed. If, after reassessment, the net of the
acquisition-date amounts of the identifiable assets acquired and Habilities assurned exceeds the
sum of the consideration transferred, the amount of any non-controlling interests in the
acquiree and the fair value of the acquirer’s previously held interest in the acquire (if any), the
excess 1s recognized immediately in profit ot loss as bargain purchase gain.

Non-controlling interests that are present ownership interests and entitle their holders to a
proportionate share of the entity’s net assets i the event of liquidation may be initially
measured either at fair value or at the non-controlling interests” proportionate share of the
recognized amounts of the acquiree’s identifiable net assets. The choice of measurement
basis is made on a transaction-by-transaction basis. Other types of non-controlling interest
are measured at fair value or, when applicable, on the basis specified in another PFRS.
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When the consideration transfetred by the Group in a business combination includes assets
or liabilities resulting from a contingent consideration arrangement, the contingent
consideration is measured at its acquisition-date fair value and included as part of the
consideration transferred in a business combination. Changes in the fair value of the
contingent consideration that qualify as measurement period adjustments are adjusted
retrospectively, with corresponding adjustments against goodwill Measurement period
adjustments are adjustments that arise from additional information obtained during the
measurement period (which cannot exceed one year from acquisition date) about facts and
circumstances that existed at the acquisition date.

The subsequent accounting for the changes in fair value of the contingent consideration that
do not qualify as measurement period adjustments depends on how the contingent
consideration is classified. Contingent consideration that is classified as equity is not
measused at subsequent reporting dates and its subsequent settlement is accounted for within
equity. Contingent consideration that is classified as an asset or a Hability is remeasured at
subsequent reporting dates in accordance with PAS 39 or PAS 37, Provisions, Contingent
Liabilities and Contingent Assets, as appropriate, with the corresponding gain or loss being
recognized in profit or loss.

Consolidation of a subsidiary begins when the Parent Company obtains control over the

subsidiary and ceases when the Parent Company loses control of the subsidiary. Specifically,

mncome and expenses of a subsidiary acquired or disposed of duting the year are included in

the consolidated statement of profit or loss and other comprehensive income from the date

the Pazeat Commpany gains control until the date when the Parent Company ceases to control
- the subsidiary.

Profit or loss and each component of other comprehensive income of subsidiaties are
attributed to the owners of the Parent Company and to the non-controlling interests. Total
comprehensive income of subsidiaries is attributed to the owners of the Parent Company

and to the non-controlling interest even if this results in the non-controlling interest having
deficit.

The financiel statements of the subsidiaries are prepared for the same reporting year as the
Parent Company, using uniform accountng policies fot like transactions and other events in
similar circumstances. When necessary, adjustments are made to the financial statements of
subsidiaries to bring their accounting policies into line with the Group’s accounting policies.
All intragroup assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on consolidation.
Unrealized gains and losses are eliminated.

Changes in the Group’s ownership interests in subsidiaries that do not result in the Group
losing control over the subsidiaries are accounted for as equity transactions. The carrying
amounts of the Group’s interests and the non-controlling interests are adjusted to reflect the
changes in their relative interests in the subsidiaries. Any difference between the amount by
which the non-controlling interests are adjusted and the fair value of the consideration paid
- or received is recognized directly in equity and attributed to ownets of the Parent Company.

When the Group loses control of a subsidiary, a gain or loss is recognized in profit or loss
and is calculated as the difference between (i) the aggregate of the fair value of the
consideration received and the fair value of any retained interest and (ii) the previous carrying
amount of the assets (including goodwill), and kabilities of the subsidiary and any non-
controlling interests. All amounts previously recognized in other comprehensive income in
relation to that subsidiary are accounted for as if the Group had directly disposed of the
related assets or liabilities of the subsidiary (i.., reclassified to profit or loss or transferred to
another category of equity as specified/permitted by applicable PFRSs). ‘The fair value of
any investment retained in the former subsidiary at the date when control is lost is regarded
as the fair value on initial recognition for subsequent accounting under PAS 39, when
applicable, the cost on initial recognition of an investment in an associate or a joint venture.
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Goodwill

Goodwill acquired in a business combination is initially measured at cost being the excess of
the cost of business combination over the interest in the net fair value of the acquirer’s

identifiable assets, liabilities and contingent liabilities. Subsequently, goodwill arising on an

acquisition of 2 business is measured at cost less any accumulated impairment losses.

For purposes of impairment testing, goodwill is allocated to each of the Group’s

cash-generating units (CGUs) that is expected to benefit from the synergies of the
combination.

A CGU to which goodwill has been allocated is tested for impaitment anaually, or more
frequently when thete is indication that the unit may be impaired. If the recoverable amount
of the CGU s less than its carrying amount, the impairment loss is allocated first to reduce
the carrying amount of any goodwill allocated to the unit and then to the other assets of the
unit pro-rata based on the carrying amount of each asset in the unit. Any impairment loss
for goodwill is recognized directly in profit or loss in the consolidated statements of
compzrehensive income. An impairment loss recognized for goodwill is not reversed in
subsequent periods. _

On disposal of the relevant CGU, the attributable amount of goodwill is included in the

determination of the profit or loss on disposal.

Intragroup Transactions and Balances

The consolidated financial statements were prepared using uniform accounting policies for
like transactions and other events in similar circumstances. Intergroup balances and
transactions, including mter group profits and unrealized profits and losses, are
eliminated. When necessary, adjustments are made to the consolidated financial statements
of subsidiaries to bring the accounting policies used in line with those used by the Parent
Company. All intra-group transactions, balances, incomne and expenses are eliminated in the
consolidation.

Financial Assets

Initial recognition

Financial assets are recognized in the Group’s financial statements when the Group becomes
a party to the contractual provisions of the instrument. Financial asscts are recognized
initially at fair value. Transaction costs are included in the initial measurement of the Group’s
financial assets, except for investments classified at fair value through profit or loss (FVTPL).

Classification and subsequent measurement

Financial assets are classified into the following specified categories: financial assets FVTPL,
held-to-maturity investments, available-for-sale financial assets (AFS) and loans and
receivables. The classification depends on the nature and purpose of the financial assets and
is determined at the time of initial recognition. Currently, the Group’s financial assets
consist of loan and receivables.

Loans and recetvables

Loans and receivables are non-derivative financial assets with fixed or determinable
payments that are not quoted in an active market. Loans and receivables are measured at
amortized cost using the effective interest method, less any impairment and are included in
current assets, except for maturities greater than 12 months after the end of the reporting
period.
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~ The effective interest method is a tnethod of calculating the amortized cost of a debt
Instrument and of allacating interest income over the relevant petiod. The effective interest
rate is the rate that exactly discounts estimated future cash receipts through the expected life

of the debt instrumens or, when appropriate, a shorter period, to the net carrying amount on
initial recognition.

Interest income is recognized by applying the effective interest rate, except for short-term
teceivables when the recognition of interest would be immaterial. The Group’s financial
assets classified under this category include cash, trade and other receivables, due from
telated parties, and refundable lease deposit under other non-current assets.

Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at the
end of each reporting period. Financial assets are considered to be impaired when there is
objective evidence that, as a result of one or more events that occurred after the initial
recognition of the firancial asset, the estimated future cash flows of the investment have
been affected.

Objective evidence of impeirment

For all financial assets carried at amortized cost, objective evidence of impairment could
include:

+  significant financial difficulty of the issuer or counterparty; or
*  breach of contract, such as default or delinquency in interest or principal payments; or

+ it has become probable that the borrower will enter bankruptcy or financial re-
organization; or

¢+ default or delinquency in interest or principal payments; or

« the disappearance of an active market for that financial asset because of financial
difficulties; or

+  the lender, for economic or legal reasons relating to the borrower’s financial difficulty,
granting to the borrower a concession that the lender would not otherwise consider; or

¢ observable data indicating that there is a measurable decrease in the estimated future
cash flows from a group of financial assets since the initial recognition of those assets,
although the decrease cannot yet be identified with the individual financial assets in the
Group.

For certain categories of financial asset, such as trade receivables, assets that are assessed not
to be impaired individually are, in addition, assessed for impairment on a collective basis.
Objective evidence of impairment for a portfolio of receivables could include the Group’s
expetience of collecting payments, an increase in the number of delayed payments in the
portfolio past the average credit period as well as observable changes in national or local
economic conditions that correlate with default on receivables.

Financial assets carried ax amortized cost

If there is objective evidence that an impairment loss on loans and receivables carried at
amortized cost has been mcurred, the amount of the loss is measured as the difference
between the asset's carrying amount and the present value of estimated future cash flows,
excluding future credit losses that have not been incurred, discounted at the financial asset’s
original effective interest rate, 1.e., the effective interest rate computed at initial recognition.
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The carrying amount of financial assets carried at amortized cost is reduced directly by the
impairment loss with the exception of trade teceivables, wherein the carying amount is
reduced through the use of an allowance account. When trade receivables are considered
uncollectible, these are written off against the allowance account. Subsequent recoveries of
amounts previously written off are credited against the allowance account. Changes in the
carrying amount of the allowance account are recognized in consolidated profit or loss.

1f, in a subsequent period, the amount of the impairment loss deczeases and the decrease can
be related objectively to an event occutring after the impairment was recognized, the
previously recognized impairment loss shall be reversed. The reversal shall not result in a
carrying amount of the financial asset that exceeds what the amortized cost would have been
had the impairment not been recognized at the date the impairment is reversed. The amount
of the reversal shall be recognized in consolidated profit or loss.

Offsetting financial instraments

Financial assets and liabilities are offset and the net amount is reported in the statements of
financial position when there is a legally enforceable right to offset the recognized amounts
and there is an intention to settle on 2 net basis or realize the asset and settle the Kability
simultaneously.

Derecognition of financial assets

The Group derecognizes a financial asset only when the contractual rights to the cash flows
from the asset expire; or when the Group transfers the financial asset and substantially all the
risks and rewards of ownership of the asset to another entity. The difference between the
carrying amount of the financial asset derecognized and the consideration received or
receivable is recognized in consolidated profit ot loss.

If the Group neither transfers not retains substantally all the risks and rewards of ownership
and continues to control the transferred asset, the Group recognizes its retained interest in
the asset and an associated hiability for amounts it may have to pay. If the Group rerains
substantially all the risks and rewards of ownership of a transferred financial asset, the Group
continues to recognize the financial asset and also recognizes a collateralized borrowing for
the proceeds received.

Inventories

Inventories are measured initially at cost. Costs comprise direct materials, direct labor costs
and those overheads incurred in benging the inventories to their present location and
condition. Subsequently, inventories are stated at the lower of cost and net realizable
value. Cost is calculated using the weighted average method. Net realizable value represents
the estimated selling price less all estirnated costs of completion and costs to be incurred in
marketing, selling and distributing the goods.

When the net realizable value of the inventories is lower than the cost, the Group provides
for an allowance for the decline in the value of the inventoty and recognizes the write-down
as an expense in the consolidated statements of comprehensive income. The amount of any
reversal of any write-down of inventories, arising from an increase in net realizable value, is
recognized as a reduction in the amount of inventoties recognized as an expense in the
petiod in which the reversal oceuts.

When inventories ate sold, the carrying amount of those inventories is recognized as an
expense in the period in which the related revenue is recognized.
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Prepayments

Prepayments represent expenses not yet incurred but alteady paid in cash. Prepayments are
initially recorded as assets and measured at the amount of cash paid. Subsequently, these are

charged to consolidated profit or loss as they are consurned in operations ot expire with the
passage of time.

Prepayments are classified in the consolidated statements of financial position as current
assets when the cost of goods or services related to the prepayments ate expected to be
incurred within one year or the Group’s normal operating cycle, whichever is longer.
Otherwise, prepayments are classified as non-current assets.

Investrments in Associates

An associate s an entity ovet which the Group has significant influence and that is neither a
subsidiary nor an interest in 2 joint venture. Significant influence is the powet to participate
in the fmancial and operating policy decisions of the investee but is not control or joint
control over those policies.

Investment in associates is measured initially at cost. Subsequent to initial recognition,
investment in associates is carried in the Group’s consolidated financial statements using the
equity method.

The results of operation and assets and liabilities of an associate are incorporated in these
consolidated financial statements using the equity method of accounting, except when the
investment is classified as held-for-sale. Investments in associates are carried in the
consolidated statements of financial position at cost as adjusted for post-acquisition changes
in the Group’s share of the net assets of the associates, less any impairment in the value of
individual investments. Losses of associates in excess of the Group’s interest in those
associates are recognized only to the extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the associates.

Any excess of the cast of acquisiion over the Group’s share of the fair values of the
identifiable net assets of the associates at the date of acquisition is recognized as
goodwill Goodwill is included within the carrying amount of the investments and is
assessed for impairment as part of that investment. Any deficiency of the cost of acquisition
below the Group’s share of the fair values of the identifiable net assets of the associates at
the date of acquisition, i.e., discount on acquisition s immediately recognized in consolidated
profit ot loss in the period of acquisition.

When a group entity transacts with its associates, profits and losses resulting from the
transactions with the associates are recognized in the Group's consolidated financial
statements only to the extent of interests in the associates that are not related to the Group.

The Group’s accounting policy for impairment of assets under PAS 36 is applied to
determine whether it is necessary to recognize any impairment loss with respect to its
investment in associates. When necessary, the entire carrying amount of the investment
(including goodwill) is tested for impairment in accordance with the Group’s accounting
policy on impairment of tangible asset by comparing its recoverable amount (higher of value
in use and fair value less costs to sell) with its carrying amount, any impairment loss
recognized forms part of the carrying amount of the investment. Any reversal of that
impairment loss is recognized to the extent that the recoverable amount of the investment
subsequently increases.

The investments in associates are derecognized upon disposal or when no future economic
benefits are expected to arise from the investment. Gain or loss arising on the disposal is
determined as the difference between the sales proceeds and the carrying amount of the
investment in associates and is recognized in profit or loss.
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Upon disposal of asscciates that results in the Group losing significant influence over that
associate, any retained investment is measured at fair value at that date and the fair value is
regarded as its fair value on initial recognition as a financial asset in accordance with PAS 39.
The difference between the previous carrying amount of the associates attributable to the
tetained interest and its fair value is included in the determination of the gain or loss on
disposal of the associate. In addition, the Group accounts for all amounts previously
recognised in other comprehensive income in relation to that associates on the same basis as
would be required if that associates had directly disposed of the related assets or liabilities.
Therefore, if a gain or loss previously recognised in other comprehensive income by that
associate would be reclassified to profit or loss on the disposal of the related assets or
lisbilities, the Group reclassifies the gain or loss from equity to profit ot loss
(as a reclassification adjustment) when it loses significant influence over that associates.

Investments in Joint Ventures

A joint venture is a contractual arrangement whereby the Group and other parties undertake
an economic activity which is subject to joint control (Le., when the strategic financial and
operating policy decisions relating to the activities of the joint venture require the unanimous
consent of the parties sharing control).

Joint venture arrangements that involve the establishment of a separate entity in which each
venturer has an interest are referred to as jointly controlled entities. The Group reports its
intetests in jointly controlled entities using the equity method of accounting, except when the
investment is classified as held-for-sale.

Investments in joint ventures are measured initially at cost. Subsequent to initial recognition,
Investments in joint ventures are carried in the Group’s consolidated financial statements
using the equity method.

The Group’s accounting policy for impairment of financial assets is applied to determine
whether it is necessary to recognize any impairment loss with respect to its investments in
joint ventures. When necessary, the entire carrying amount of the investment (including
goodwill) is tested for impairment in accordance with the Group’s accounting policy on
impairment of tangible and intangible assets as a single asset by comparing its recoverable
amount (higher of value in use and fair value less costs to sell) with its carrying amount, any
impairment loss recognized forms part of the carrying amount of the investment. Any
reversal of that impairment loss 15 recognized to the extent that the recoverable amount of
the investment subsequently increases.

Under the equity method, investments in a joint venture is cartied in the consolidated
statements of financial posttion at cost as adjusted thereafter to recognize the Group’s share
of the profit or loss and other comprehensive income of the joint venture. When the
Group’s share of losses of a joint venture exceeds the Group’s interest in that joint venture,
which includes any long-term interests that, in substance, form part of the Group’s net
investment in a joint venture, the Group discontinues recognizing its share of further losses.
Additional losses are recognized only to the extent that the Group has incurred legal or
constructive obligations or made payments on behalf of the joint venture. From the date the
Group disposes of its interest or when such external restrictions are placed on a jointly

controlied entity that the Group no longer has joint control, the Group shall discontinue the
use of equity method.

When the Group transacts with its jointly controlled entity, profits and losses resulting from
the transactions with the jointly controlled entity are recognized in the Group’s consolidated
financial statements only to the extent of intexests in the jointly controlled entity that are not
related to the Group.

The investment in a joint venture is derecognized upon disposal or when no future economic
benefits are expected 1o atise from the investment. Gain ot loss atising on the disposal is
determined as the difference between the sales proceeds and the carrying amount of the
investment in a joint venture and is recognized in consolidated profit or loss.

|IIIHII||HIIIIIIIIIIIIH||||II||I||HII!l!llﬂﬂllIIIIIIIIIIIIIIIIIIIIIIIIH!II]IIIIIIIIIIIIEmﬂll!ﬂﬂlllzll(l)l



Biological Assets

Biological assets or agricultutal produce are recognized only when the Group controls the
assets as a result of past events, it is probable that future economic benefits associated with

the assets will flow to the Group and the fair value or cost of the assets can be measured
reliably.

The Group measures its biological assets on initial recognition, and at the end of each
reporting period, at fair value less estimated costs to sell Estimated costs to sell include
commissions to brokers and dealers, levies by regulatory agencies and commodity exchanges,
and transfer taxes and duties.

The Group uses the national average market values issued by the New Zealand Inland
Revenue Department (IRD) as a proxy for fair value of 2 class of livestock, provided that
such values are applied consistent to a class of livestock.

Harvested agricultural produce are also carried at fair value less estimated costs to sell at
harvest point,

The Group’s classifies its biological assets as consumable biological assets. Consumable
biological assets are those that ate to be harvested as agricultural produce or sold as
biological assets.

Gains or losses arising on initial recognition of 2 biological asset at fair value less estimated
point-of-sale costs and from a change in fair value less estimated point-of-sale costs of a
biological asset are included in the consolidated profit or loss for the period in which they
arise.

Property, Plant and Equipment

Propetty, plant and equipment are initially measured at cost. The cost of an item of
property, plant and equipment compiises;

» its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates;

+ any costs directly attributable to bringing the asset to the location and condition necessary
for it to be capable of operating in the manner intended by Management.

At the end of each reporting period, items of property, plant and equipment are measured at
cost less any subsequent accumulated depreciation, amortization and impairment losses.
Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost
of self-constructed assets includes the cost of materials and direcr labor, any other costs
directly attributable to bringing the assets to a working condition for their intended use, the
costs of dismantling and removing the items and restoring the site on which they are located,
and bottowing costs on qualifying assets.

Subsequent expenditures relating to an item of property, plant and equipment that have
already been recognized are added to the catrying amount of the asset when it is probable
that future economic benefits, in excess of the otiginally assessed standard of performance of
the existing asset, will flow to the Group. All other subsequent expenditures are recognized
as expenses in the period in which those are incutred.

Major spare parts and stand-by equipment qualify as property and equipment when the
Group expects to use them for more than one year. Similarly, if the spare parts and servicing
equipment can be used only in connection with an item of property, plant and equipment,
they are accounted for as property, plant, and equipment.

Estimated future dismantlement costs of items of property and equipment arising from legal
or constructive obligations are recognized as part of property, plant and equipment and are
measured at present value at the time the obligation was incurred.
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Land held for use in the production or supply of goods or services, ot for administrative
purposes, is stated in the consolidated statements of financial position at their revalued
amounts, being the fair value at the date of revaluation, determined from market-based
evidence by appraisal undertaken by professional appraisers, less any subsequent
accomulated depreciation and subsequent accumulated impairment losses. Revaluations are
performed with sufficient regularity such that the carrying amounts do not differ materially
from that which would be determined using fair values at the end of each reporting period.

Any tevaluation increase arising on the revaluation of such land is charged to other
comprehensive income and accumulated in equity, except to the extent that it reverses a
revaluation decrease for the same asset previously recognized as an expense, in which case
the increase is charged to consolidated profit or loss to the extent of the decrease previously
charged. A decrease in carrying amount arising from the revaluation of such land is charged
as an expense to the extent that it exceeds the balance, if any, held in the propetties
revaluation surplus relating to a previous revaluation of that asset.

Depreciation is computed on the straight-line method based on the estimated useful lives of
the assets as follows:

Fishing vessels 40 years
Buildings 25 years
Machinery and equipment 15 years
Office furniture, fixtures and equipment 5 years
Transportation equipment 5 years

Leasehold improvements are depreciated over the improvements” useful life of seven vears
ot when shotter, the terms of the relevant lease,

Properties in the course of construction for production, tental or adininistrative purposes, ot
for purposes not yet dstermined, are carsied at cost, less any recognized impairment loss.
Cost includes professional fees and for qualifying assets, borrowing costs capitalized in
accordance with the Group’s accounting policy. Depreciation of these assets, on the same
basis as other property assets, commences at the time the assets are ready for their intended
use.

An 1tem of property, plant and equipment is detecognized upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset. Gain or loss
ansing on the disposal or retirement of an asset is determined as the difference between the
sales proceeds and the catxying amount of the asset and is recognized in the consolidated
profit or loss.

Intangible Assets

Acguired intangible assets

Intangible assets that are acquired by the Group with finite useful lives are initially measured
at cost. At the end of each reporting period items of intangible assets acquired are measured
at cost less accumulated amortization and accumulated impairment losses. Cost includes
purchase price, including import duties and non-refundable purchase taxes, after deducting
trade discounts and rebates and any directly attributable cost of preparing the intangible asset
for its intended use.

Subsequent expenditure is capitalized only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expenditure, inchuding
expenditure on internally genetated goodwill and brands, is recognized in the consolidated
profit or loss as incurred. -
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Amortization of intangible assets with definite useful lives

Amortization for salmon farming consent and fishing license with finite uscful life is

calculated over the cost of the asset, or other amount substituted for cost, less its residual
value.

Amottization is recognized in the consolidated profit or loss on 2 straight-line basis over the
estimated useful Life of salmon farming consent and fishing license, other than goodwill,
from the date that they are avatlable for use, since this most closely reflects the expected
pattetn of consumption of the future economic benefits embodied in the asset.
The estimated useful life of the salmon farming consent and fishing license for the cutrent
and comparative periods is 25 years.

Intangible assets with indefinite useful lives

Macrocystic consent with indefinite life are not amortized, However, these assets are
reviewed annually to ensure the carrying value does not exceed the recoverable amount
regardless of whether an indicator of impairment is present. The Group considers its
macrocystic consent having an indefinite useful life for the following reasons:

* there have been no established legal or contractual expiration date;
* impracticability of the determination of the intangible assets’ economic useful lives; and

* unforeseeable limit to the period over which the fishing license and mycrocystic consent
are expected to generate net cash flows for the Group.

Derecognition of intangible assets

An intangible asset is derecognized on disposal, or when no future economic benefits are
expected from use or disposal. Gains or losses arsing from derecognition of an intangible
asset are measured as the difference between the net disposal proceeds and the catrying
amount of the asset and are recognized in the consolidated profit or loss when the asset is
derccognized.

Impairment of Tangible and Intangible Assets

At the end of each reporting period, the Group assesses whether there is any indication that
any of its tangible and intangible assets may have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss, if any. When it is not possible to estimate the recoverable
amount of an individual asset, the Group estimates the recoverable amount of the CGU to
which the asset belongs. When a reasonable and consistent basis of allocation can be
identified, assets are also allocated to individual CGUs, or otherwise they are allocated to the
smallest group of CGUs for which a reasonable and consistent allocation basis can be
identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are
tested for impairment annually, and whenever there is an indication that the asset may be
impaired.

Recoverable amount 1s the higher of fair value less costs to sell and value-in-use. In assessing
value-in-use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and
the risks specific to the asset for which the estimates of future cash flows have not been
adjusted.
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When the recoverable amount of an asset or CGU is estimated to be less than its catrying
amount, the carrying amount of the asset or CGU is reduced to its recoverable amouat.
An impairment loss is recognized as an expense. Impairment losses recognized in respect of
CGUs are allocated first to reduce the carrying amount of any goodwill allocated to the urits,
and then to reduce the catrying amounts of the other assets in the wnit or group of units on a
pro-rata basis.

Impairment losses recognized in prior periods are assessed at the end of each reporting
period for any indications that the loss has decreased or no longer exists. An mmpairment
loss 1s reversed if there has been a change in the estimates used to determine the recoverable
amount. An impaitment loss is reversed only to the extent that the asset’s cartying amount
does not exceed the carrying amount that would have been determined, net of depreciation
or amoruzation, if no impairment loss had been recognized. A reversal of an impairment
loss is recognized as income.

Goodwill that forms part of the carrying amount of an investment in associates is not
recognized separately, and therefore is not tested for impairment separately. Instead, the
entire amount of the investment in associates Is tested for impairment as a single asset when
thete is objective evidence that the investment in associates may be impaired.

Financial Liabilities and Equity Instruments

Classification as debt or equity

Debt and equity instruments ate classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements.

Financial Sabilities
Financial liabilities are recognized in the Group’s consolidated financial statements when the
Group becomes a party to the contractual provisions of the instrument. Financial liabilities

are initially recognized at fair value. Transaction costs are included in the initial measurement
of the Group’s financial babilities, except for debt instruments classified at FVTPL.

Financial Labilities are classified as either financial liabilities at FVIPL or other financial
liabilities.
Since the Group does not have financial liabilities classified at FVTPL, all financial liabilities

are subsequently measured at amortized cost using the effective interest method, with
interest expense recognized on an effective yield basis.

The effective interest method is 4 method of calculating the amortized cost of a financial
Liability and of allocating interest expense over the relevant petiod. The effective intetest rate
is the rate that exactly discounts estimated future cash payments through the expected life of
the financial liability or, when appropriate, a shorter period, to the net carrying amount on
initial recognition.

Financial liabilities are derecognized by the Group when the obligation under the liability is
discharged, cancelled or expired. The difference between the catrying amount of the
financial liability derecognized and the consideration paid and payable is recognized in
consolidated profit or loss.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the consolidated
statements of financial position when there is a legally enforceable right to offset the
tecognized amounts and there is an intention to settle on a net basis or realize the asset and
settle the liability simultaneously.
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Egazty instruments

An equity instrument is any contract that evidences a residual interest in the assets of the
Group after deducting all of its labilities. Equity instruments issued by the Group ate
recognized at the proceeds received, net of direct issue costs.

Crdinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of
new shares or options are shown in equity as a deduction from the proceeds, net of tax.
The costs of acquiring Group’s own shares are shown as a deduction from equity attributable
to the Group’s equity holders until the shares are cancelled or reissned. When such shares
are subsequently sold or reissued, any consideration teceived, net of directly attributable
incremental transaction costs and the related income tax effects, are included in equity
attributable to the Group’s equity holdess.

Stock dividend distributable

Share dividend payable i1s recognized at the date of declaradon. lts measurement is
dependent on the percentage of share dividends issue as compated to the total shares
outstanding at date of declaration. If the percentage of declared share dividends is less than
20%, the Parent Company measures it at par value or fair market value at the date of
declaration; whichever is higher and any excess of fair value over its par is considered to be
share premium. If the percentage of the declared share dividends is 20% or more, the Parent
Company measures it on par value.

Repurchase, disposal and reissue of shares capital (treasury shares)

When share capital recognized as equity is repurchased, the amount of the consideration
paid, which include directly attributable cost, net of any tax effects, is recognized as a
reduction from equity. Repurchased shares are classified as treasury shares and are presented
in the reserve for own share account. When treasury shares ate sold or reissued subsequently,
the amount receved is recognized as increase in equity, and the resulting surplus or deficit on
the transaction is presented in non-distributable capital reserve.

Retained earnings

Retained earnings represent the accumulated income of the Group attributable to the Parent
Company after deducting dividends declared by the latter.

Defeciz

Deficit represents accumulated losses incurred by the Group. Deficit may also include effect of
changes in accounting policy as may be required by the standard’s transitional provisions.
Nor-controlfing interest

Non-controlling interest represents the accumulated income after dividends declared
attributable to the non-controlling shareholders of the subsidiaries.

Provisions

Provisions are recognized when the Group bas a present obligation, either legal or
constructive, as a result of a past event, it is probable that the Group will be required to settle
the obligation through an outflow of resources embodying economic benefits, and the
amount of the obligation can be estimated reliably.
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"The amount of the provision recognized is the best estimate of the consideration required to
settle the present obligation at the reporting date, taking into account the risks and
uncertainties surrounding the obligation. A provision is measured using the cash flows

estimated to settle the present obligation; its carrying amount is the present value of those
cash flows. '

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, the receivable is recognized as an asset if it is virtually certain

that reimbursement will be received and the amount of the receivable can be measured
reliably.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the
current best estimate.

If it is no longer probable that a transfer of economic benefits will be required to settle the
obligation, the provision should be reversed. '

Employee Benefits

Short-termr benefits

The Group recognizes a liability net of amounts already paid and an expense for services
rendered by employees during the accounting period. A liability is also recognized for the
amount expected to be paid under short-term cash bonus or profit sharing plans if the

Group has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee, and the obligation can be estimated reliably.

Short-term employee benefit obligations are measured on an undiscounted basis and are
expensed as the related service is provided,

Post-enmployment bensfits

The Group classifies its retirement benefit as defined benefit plans. Under the defined
benefit plans, the cost of providing benefits is determined using the projected unit credit
method, with actuanial valuations being carried out at the end of each annual teporting
period. Remeasutement, comprising actuarial gains and losses, the effect of the changes to
the asset ceiling (if applicable) and the return on plan assets (excluding interest), is reflected
immediately in the statement of financial position with 2 charge of credit recognized in other
comprehensive income in the period in which they occur. Remeasurement recognized in
other comprehensive income is reflected immediately in retained earnings and will not be
teclassified to profit or loss. Past service cost is recognized in profit or loss in the period of a
plan amendment. Net interest is calculated by applying the discount rate at the beginning of
the period to the net defined benefit liability or asset. Defined benefit costs ate categorized
as follows:

+ Service cost (including current service cost, past service cost, as well as gains and losses
on curtailments and settlements).

+ Netinterest expense or income.
» Remeasurement

The Group presents the first two components of defined benefit costs in profit or loss in the
line itemn Retirement benefit. Curtailment gains and losses are accounted for as past service
costs.

The retirement benefit obligation recognized in the statement of financial position represents
the actual deficit or surplus in the Group’s defined benefit plans. Any surplus resulting from
this calculation is limited to the present value of any economic benefits available in the form
of refunds from the plans or reductions in future contributions to the plans.
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Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to
the Group and the revenue can be measured reliably. Revenue is measuted at the fair value
of the consideration received or receivable and represents amounts receivable for goods
provided in the normal course of business.

Sale of goods

Sale of goods in the course of ordinary activities is measured at the fair value of the
consideration received or receivable, net of returns and volume rebates. Sale of goods is
recognized when all the following conditions are satisfied:

+  the Group has transferred to the buyer the significant risks and rewards of ownership of
the goods;

+ the Group retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

+ the amount of revenue can be measured reliably;

s itis probable that the economic benefits associated with the transaction will flow to the
Group; and '

»  the costs incurred or to be incusred in respect of the tansaction can be measured reliably.

Sales return

Sales retutn is recognized at the time of actual return of goods. Itis measured by the amount
of the revenue previously recognized in which the return is associated. It is treated as a
contra revenue account and represents 2 direct deduction from amounts receivable for goods
provided in the normal course of business.

The Group does not offer to its customers a general right of return. However, the Group
accepts returns of damaged and defective products that are shipped directly from the Group
or for products that are already expired.

Sates allowarnce

Sales allowance is recognized if it is probable that discounts will be granted and the amount
can be measured reliably. Itis measured as a portion of the revenue previously recognized in
which the allowance is associated. It is treated as a contra revenue account and represents a
direct deduction from amounts receivable for goods provided in the normal course of
business.

Interest income

Interest income from a financial asset is recognized when it is probable that the economic
benefits will flow to the Group and the amount of income can be measured reliably.
Interest income is accrued on a time proportion basis, by reference to the principal
outstanding and 3t the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash teceipts through the expected life of the financial asset to
that asset’s net carrying ameount.

Dividend income

Dividend income from investments is recognized when the Group’s rights to receive
payment have been established (provided that it is probable that the economic benefits will
flow to the Group and the amount of income can be measured reliably),
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Other income

Other income is recognized when it is probable that the economic benefits will flow to the
Group and it can be measured reliably. Other income includes all income generated outside
the normal course of business.

Expense Recognition

Expenses are recognized in consolidated profit or loss when decrease in future ecopomic
benefit related to a decrease in an asset or an increase in a liability has arisen that can be
measured reliably. Expenses ate recognized in consolidated profit ot loss: on the basis of a
ditect association between the costs incurred and the earning of specific items of income; on
the basis of systematic and rational allocation procedures when economic benefits are expected
fo atise over several accaunting periods and the association with income can only be broadly or
indirectly determined; ot immediately when an expenditure produces 0 future economic
benefits or when, and tc the extent that, future economic benefits do not qualify, or cease to
qualify, for recognition in the consolidated statements of financial position as an asset.

Expenses in the consolidated statements of comprehensive income are presented using the
function of expense method. Costs of sales ate expenses incurred that are associated with
the goods sold and includes Materials used, Direct labor and Manufacturing overhead.
Operating expenses are costs attributable to administrative, marketing, selling and other
business activities of the Group.

Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantiafly all
the risks and rewards of ownership to the lessee. All other leases are classified as operating
leases,

Operating lease

Operating lease payments are recognized as an expense on a straight-line basis over the lease
tetm, except when another systematic basis is more representative of the time pattern in
which economic benefits from the leased asset are consumed. Contingent rentals arising
under operating leases are recognized as an expense in the period in which they are incurred.

In the event that lease incentives are received to entet into operating leases, such incentives
are recognized as a ltabtlity. The aggregate benefit of incentives is recognized as a reduction
of rental expense on a straight-line basis, except when another systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are
consumed.

Foreign Cutrency Transactions and Translations

Transactions in currencies other than the functional currency of the Group are recorded at
the rates of exchange prevailing on the dates of the transactions. At the end of each’
teporting period, monetary #ssets and liabilities that are denominated in foreign currencies
are retranslated at the rates prevailing at the end of the reporting period. Gains and losses
arising on retranslation are included in the consolidated profit or loss for the year.

Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of
qualifying assets, which are assets that necessarily take a2 substantial period of tme to get
teady for their intended use or sale, are added to the cost of those assets, untl such time as
the assets are substantially ready for their intended use ot sale.

All other borrowing costs are recognized in the consolidated profit or loss in the period in
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Related Party Transactions

A related party transaction is a transfer of resousces, services or obligations between the
Parent Company and a related party, regardless of whether a price is charged.

Parties are considered related if one party has control, joint control, or significant influence
over the other party in making financial and operating decisions. An entity that is a
post-employment benefit plan for the employees of the Group and the key management
personnel of the Group are also considered to be related parties.

Taxation

Income tax expense represents the sum of the current tax expense and deferred tax.

Current tax expense

The current tax expense is based on taxable profit for the year. Taxable profit differs from
net profit as reported in the consolidated statements of compsehensive income because it
excludes itetns of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxable or deductible.

The Parent Company’s registered product was granted an [TH starting August 24, 2004 up
to August 23, 2011 as disclosed in Note 1. After the ITH, the liability for current tax is
calculated using a tax rate of 30% under the normal taxation or 2% of defined gross income
under minimum corporate income tax (MCIT), whichever is higher.

The income tax rates of subsidiaries are as follows:

ASFIC 40%
Spence 40%
Akaroa 28%
PENZ 28%
PTIAFI 25%

ITH (1t half of 2014)
BGB 30% (24 half of 2014)

Deforred tax

Deferred tax is recognized on differences between the carrying amounts of assers and
liabilities in the consolidated financial statements and the corresponding tax base used in the
computation of taxable profit. Deferred tax liabilities are generally recognized for all taxable
temporary differences, while deferred tax assets are generally recognized for all deductible
tenporary differences to the extent that it is probable that taxable profits will be available
against which those deductble temporary differences can be utilized.

Deferred tax labiliies are recognized for taxable temporary differences atising on
investments in associate except when the Group is able to conrrol the reversal of the
temporary difference and it is probable that the temporary difference will not reverse in the
foreseeable furare.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period
and reduced to the extent that it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in
the period in which the liability is settled or the asset realized, based on tax rates and tax laws
that have been enacted or substantively enacted by the end of the reporting period.
The measurement of deferred tax liabilities and assets reflects the tax consequences that
would follow from the mznner in which the Group expects, at the end of the reporting
period, to recover or settle the carrying amount of its assets and liabilities.
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Current and deferred tax: for the year

Current and deferred taxes are recognized as an expense ot income in consolidated profit or
loss, except when they relate to items that are recognized outside consolidated profit or loss,
whether in other comprehensive income or directly in equity, in which case the current and
deferred tax are also recognized outside consolidated profit or loss.

Earnings per Shate

The Group computes its basic earnings per share by dividing consolidated profit or loss
attributable to ordinary equity holders of the Group by the weighted average number of
ordinary shates issued and outstanding during the petiod.

For the purpose of calculating diluted earnings per share, profit or loss for the year
attributable to ordinary equity holders of the Group and the weighted average number of
shares outstanding are adjusted for the effects off all dilutive potential ordinary shares.

Events After the Reporting Petiod

The Group identifies events after the end of each teporting period as those events, both
favorable and unfavorable, that occur berween the end of the reporting period and the date
when the consolidated financial statements are authorized for issue. The consolidated
financial statements of the Group are adjusted to reflect those events that provide evidence
of conditions that existed at the end of the reporting period. Non-adjusting events after the
end of the reporting period are disclosed in the notes to the consolidated financial statements
when material.

Segment Reporting

An operating segment is a component of the Group that engages in business activities from
which it may earn revenues and incur expenses, including revenues and expenses that relate
to transactions with any of the Group’s other components. All operating segments’ operating
results are reviewed regularly by the Group’s Business Unit Head to make decisions about
resources to be allocated to the segment and assess its performance, and for which discrete
financial information is available.

The Group reports separately, information about an operating segment that meets any of the
following quantitative thresholds:

*  its reporied revenue, including both sales to external customers and inter-segment sales
ot transfers, is 10% or more of the combined revenue, internal and external, of all
operating segments, provided that;

+  the absolute amount of its reported profit or loss is 10% or more of the greater, in
absolute amount, of the combined seported profit of all operating segments that did not
teport a loss and the combined reported loss of all operating segments that repotted a
loss; and

«  its assets are 10% or more of the combined assets of all operating segments.

Operating segments that do not meet any of the quantitative thresholds may be considered
reportable, and separately disclosed, if Management believes that informarion about the
segment would be useful to users of the financial statements.

Segment capital expenditure is the total cost incurred during the period to acquire property,
plant and equipment, and intangible assets other than goodwill.
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CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF
ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, Management is tequired to make
judgments, estimates and assumptions about the cartying amounts of assets and liabilities
that are not readily apparent from other sources. ‘The estimates and associated assumptions
are based on the historical experience and other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongotng basis. Revisions to
accounting estimates are recognized in the period in which the estimate is revised if the
revision affects only that period or in the period of the revision and future petiods if the
revision affects both current and future periods.

Critical Judgments in Applying Accounting Policies

The following are the critical judgments, apart from those involving estimations, that
Management have made in the process of applying the entity’s accounting policies and that
have the most significant effect on the amounts recognized in consolidated financial
statemnents.

Segment reporting

The Group’s revenue is classified into sales of canned and processed seafoods and sales of
fishmeal. Although the revenue can be identified separately, the Group uses the same assets
and resources for its sales of canned and processed seafoods and sales from fishmeal
activities. Segregation and/or identification/allocation of those resouzces for each activity
are impracticable since sales from fishmeal activities are minimal and do not exceed the 10%
threshold criteria set forth in PFRS 8.

For Management purposes, the Group is cutrently organized activities based on its products
(Le., sale of canned and processed seafoods; and sale of fishmeal) and considers each product
as one segment. The core activity is the canned and processed seafoods which account for
more than 98.3% of the Group’s consolidated revenues, consolidated profit for the year, and
consolidated total assets. Thus, Management believes that the Group’s only reportable
seginent is the Group’s activities taken as a whole.

I eases

The evaluation of whether an arrangement contains a lease is based on its substance.
An arrangement is, or containg, a lease when the fulfillment of the arrangement depends on a
specific asset or assets and the atrangement conveys the right to use the asset.

Classification of leare ar gperating fease

Based on Management evaluation, the lease arrangements entered into by Group as a lessor
and as a lessee are accounted for as operating leases because the Group has determined that
the lessor will not wransfer the ownership of the leased assets to the Group upon termination
of the lease.

The lease contracts entered into by the Group are classified as operating leases as discussed
in Note 30.
Functional currency

Based on the economic substance of the underlying circumstances relevant to the Group, the
functional cutrency of the Group has been determined to be the US Dollar. The US Dollar
is the currency of the primary economic environment in which the Group operates. It is the
currency that mainly influences the Group in determining the costs and selling price of its
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Determination of control

The Management assessed whether or not it has control over another entity based on whether
the Parent Company has the practical ability to direct the relevant activities of an another entity
unilaterally. In making their judgment, the Parent Company considered its controlling financial
interest and its ability to direct and make decision over an entity’s relevant activities. Accordingly,
an entity is considered a subsidiaty of the Parent Company based on Management consideration
of control as at December 31, 2014 and 2013.

Based on the assessment made by the Management, the Patent Company has control over its
subsidiaries P'T' [nternational Alliance Foods Indonesia (PTIAFI), Prime Foods NZ Ld. (PENZ),
Big Glory Bay Salmon and Seafood, Inc. (BGB), ASFI Thailand, Spence & Company, Ltd.
{Spence} and Akaroa Salmon New Zealand Limited (Akaroa) as at December 31, 2014 and 2013,
and special purpose entities ASFI Choice Foods, Inc. {ASFIC) and Alliance Select Foods Pte.
Ltd. (ASE) as at December 31, 2014 and 2013. Accordingly, the financial statements of these
entities are included in the consolidated financial statements of the Parent Company. ASF would
not affect the Company’s financial statements since its net assets amounted to nil as at
December 31, 2014 and 2013.

Determination of joint contral

Management exercises its judgment in reassessing whether the Group has joint control over
FDCP Inc. (FDCP) and Wild Catch Fisheties, Inc. (WCFI) or mere significant influence by
evaluating the substance of relationship that may exist between the Group over FDCP and

WCFI. The recognition and measurement of the Group’s investments over FDCP and
WCFI will depend on the result of the judgment made.

Based on the assessment made by the Management, the Parent Company has classified its
joint arrangements as joint ventures because of its rights over the net assets of FDCP, Inc.
- (FDCP) and Wild Catch Fishetries, Inc. (WCFI) as discussed in Note 13.

Loss of control

Based on the reassessment made by the Management due to the changes in circumstances
arising from the restructuring of AMFI disclosed in Note 3, the Parent Company ceased to
exercise control over AMHI effective December 28, 2012. As a result of the loss of control,
the Group accounts for its 40% ownership in AMHI as an investment in associates from the
time the control is lost.

Determination of significant influenee

Management exercises its judgment in determining whether the Group has control over
another entity by evaluating the substance of relationship that indicates the significant
influence of the Group over its associates. The recognition and measurement of the Group’s
investments over these entities will depend on the result of the judgment made.

Based on the assessment made by the Management, the Group has significant influence over
AMHI and Salmon Smolt NZ Limited (SSNZ) as at December 31, 2014 and 2013.
Biological assers

Biological assets ate required to be measured on initial recognition and at the end of each
reporting period at fair value less costs to sell unless fair value cannot be measured reliably.
Accordingly, the Management shall exercise its judgment in determining the best estimate of
fair value.
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The Group believes that the fair value of its biological assets cannot be measuted teliably
since the market determined prices are not readily available. As an alternative, the Group
uses the national average market values issued by the New Zealand Inland Revenue
Department (IRD) as a proxy fot fair value of a class of livestock, provided that such values
are applied consistent to a class of livestock.

Revaluation of assets

Land

The Group has adopted the fair value approach in determining the carrying vatue of its land.
While the Group has opted to rely on independent appraisers to determine the fair value of
its land, such fatr value was determined based on recent prices of similar properties, with
adjustments to reflect any changes in economic conditions since the date of the transactions
that occurred at those prices. The amounts and timing of recorded changes in fair value for
any period would differ if the Group made different judgments and estimates or utilized
different basis for determining fair value.

The latest revaluation of the above land was made on February 1, 2011 by John ] Ryan &
Associates Ltd., a registered appraiser in New Zealand. The Management believes that any
effect of the changes in the assumptions from this date up to December 31, 2014 is not
significant.

Going concern

It 1s the responsibility of the Management o determine whether the going concern assumption is
appropriate in the presentation of financial statements. In determining whether a substantial
doubt about the Company’s ability to continue as going concern exists, Management evahuates all
relevant information about conditions and events.

The Group incurred a net loss in 2014 and 2013 amounting to $16,966,414 and $2,833,247,
respectively. The significant loss in 2014 was a result of Management decision to take a
prudent and conservative position to recognize non-recurting cxpenses amounting to
$19,530,881 which comprsed of inventory write-down, provision for inventory
obsolescence, provision for impairment in the vales of the Company’s fishing vessels and
provision for impairment of the receivables from WCFI as a result of an amendment in the
joint venture agreement between the Company and WCFI which cast a significant doubt on
the Company’s ability 1o continue as a going concern.

However, the Management has taken appropriate actions by implementing strategies that will
assist in improving the results of operations and maintaining financial stability such as but not
limited to more aggressive sales efforts, improve efficiencies across all areas of operations, better
inventory management and raw material soutcing.

Accordingly, the financial statements have been prepared on 2 going concern basis.

Key Sources of Estimation Uncertainty

The following are the key assumptions concerning the future and other key sources of
estimation uncettainty at the end of each reporting period that have a significant risk of
causing a material adjustment to the carrying amounts of assets and labilities within the next
financial year:
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Estimating useful lives of assets

The useful lives of the Group’s assets with definite lives are estimated based on the petiod
over which the assets are expected to be available for use. The estimated useful lives of
property, plant, and equipment, and intangibles assets are reviewed petiodically and are
updated if expectations differ from previous estimates due to physical wear and tear,
technical or commercial obsolescence and legal or other limits on the use of the Group’s
assets. In addition, the estimation of the useful lives is based on the Group’s collective
assessment of industry practice, internal technical evaluation and experience with similar
assets. Itis possible, however, that future results of operations could be materially affected
by changes in estimates brought about by changes in factors mentioned above. The amounts
and timing of tecorded expenses for any petiod would be affected by changes in these
factors and circumstances. A reduction in the estimated useful lives of property, plant, and
equipment, and intangibles assets would increase the recognized operating expenses and
decrease non-current assets.

As at December 31, 2014 and 2013, the carrying amounts and accumulated depreciation and
amortization of the Group’s property, plant and equipment, and intangible assets as disclosed
in Notes 14, and 15, respectively, are as follows:

Accumulated
Catrying  Depreciation and
Amounts Amortization
December 31, 2014
Propetty, plant and equipment* $11,672,952 $5,745,321
Intangible assets** 176,642 67,836
$11,849,594 $5,813,157
December 31, 2013
Property, plant and equiptnent* $19,532,483 $4,486,313
Intangible assets#* ' 194172 50,306
$19,726,655 $4,536,619

* The above amounts for property, plant and equipment do not inclade carrying amount of land RIROURYING 10
$1.554,446 and $1,594,298 as at December 31. 2014 and 2073, respectively, which i wot subject fo
depraciation,

** The above amonnis for intangible assets does nol include myerocystic consent with @ carrying amount of
323,421 and 24,459, as at Decenber 31. 2014 and 2013, respectively, with tndefinite useful lives which is not
subject to amortization.

Asset impairment
The Group performs an impairment review when certain indicators are present.

Determining the recoverable amounts of investment properties, property, plant and
equipment, intangible assets, investments in associates and investments in joint ventures
which requires the determination of future cash flows expected to be generated from the
continued use and ultimate disposition of such assets requires the Group to make estimates
and assumptions that can materially affect the consolidated financial statements. Any
resulting impairment loss could have 2 material adverse impact on the Group’s consolidated
financial position and result of operations.

The preparation of the estimated future cash flows involves significant judgment and
estimatiops. While the Group believes that its assumptions are appropriate and reasonable,
significant changes in the assumptions may materially affect the assessment of recoverable
values and may lead to future additional impairment charges.
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Total carrying amounts of investments in associates, investment in joint ventures, property,
plant and equipment and intangible assets as at December 31, 2014 and 2013 are disclosed
in Notes 12, 13, 14, and 15, réspectively.

As at December 31, 2014 and 2013, Management believes that there is no further allowance
for impairment required on its investments in associates, joint ventures, property plant and
equipment and intangible assets in excess of those that were already provided.

Estimating the fair value of refundable lease deposit

In the determination of the fair value of the refundable lease deposits, the Group applies
discounted cash flow method using the effective interest rates of similar type of instruments
which considers the following factors: :

+  expected future cash flows;

+ time value of money, represented by the rate on risk-free monetary assets that have
maturity dates or durations that coincide with the period covered by the cash flows;

+  price for bearing the uncertainty inherent in the cash flows (L., a risk premium); and
»  non-performance risk relating to that liability, including the obligor's own credit risk.

The carrying amounts of refundable lease deposit, as disclosed in Note 19, would be affected
by changes in these factors and citcumstances.

The fair values of refundable lease deposit as at Decerber 31, 2014 and 2013 calculated
using the discounted cash flow method are disclosed in Notes 19 and 36.

Deferred tax assels

The Group reviews the carrying amounts at the end of each repotting period and reduces
defetred tax assets to the extent that it is no longer probable that sufficient taxable profit will
be avatlable to allow all or part of the deferred tax assets tc be utilized. However, there is no
assurance that the Gronp will generate sufficient taxable profit to allow all or part of its
deferred tax assets to be utilized.

Total deferred tax assets recognized in the consolidated statements of financial position as at
December 31, 2014 and 2013, amounted to $7,489,791 and $1,408,920, respectively, as
disclosed in Note 34.

Estimating allowances for donubiful accounts

. The Group estimates the allowance for doubtful accounts related to its receivables based on
the assessment of specific accounts when the Group has information that certain
counterparties are unable to meet their financial obligations. In these cases judgment used
was based on the best available facts and circumstances including but not limited to, the
length of relationship with the counterparty and the counterparty’s current credit status
based on credit reports and known market factors. The Group used judgment to record
specific reserves for counterparties against amounts due to reduce the expected collectible
amounts. These specific reserves are re-evaluated and adjusted as additional information
received impacts the amounts estimated.

The amounts and timing of recorded expenses for any period would differ if different
judgments were made or different estimates were utilized. An increase in the allowance for
doubtful accounts would increase the recognized operating expenses and decrease current
assets.

Total trade and other receivables recognized in the consolidated statements of financial
posttion amounted to $9,303,672 and $16,162,372, which 1s net of the related allowances for
doubtful accounts amounting to $1,620,966 and $1,175,280 as at December 31, 2014 and

2013, respectively, as disclosed in Note 8.
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Estimating net realizable value of inventories

The net realizable value of inventories represents the estimated selling price for inventorics
less all estimated costs of completion and costs necessary to make the sale. The Group
determines the estimated selling price based on recent sale transactions of similar goods with
adjustments to reflect any changes in economic conditions since the date the transactions
occurred. The Group records provision for excess of cost over net realizable value of
mnventories. While the Group believes that the estimates are reasonable and appropriate,
significant diffetences in the acmal expetience or significant changes in estimates may
materially affect the consolidated profit or loss and consolidated equity.

Total inventories recognized in the consolidated statements of financial position amounted
to $18,787,629 and $14,436,955, net of the related allowance for raw matetials and finished

goods obsolescence of $1,259,431 and $67,745 as at December 31, 2014 and 2013,
respectively, as disclosed in Note 9. ,

Retirement bensfit and other post-emplayment benefit

The determination of the retirement obligation cost and other retitement benefits is
dependent on the selection of certain assumptions used by actuaries in calenlating such
amounts. Those assumptions include among others, discount rates, and rates of
compensation increase. In accordance with PFRS, actual results that differ from the
assumptions are recognized as expense and recorded as obligation in the current period.
While the Company believes that the assumptions are reasonable and appropriate, significant
differences in the actual experience or significant changes in the assumptions may materially
affect the pension and orher retirement obligations.

Retirement expense recagnized under the consolidated statements of comprehensive income
amounted to §148,979, $122,349 and $88,471 in 2014, 2013 and 2012, respectively,
as disclosed in Note 28 and accrued retirement obligation recognized in the consolidated
statements of financial positon amounted to $416,146 and $634,958 as at
December 31, 2014 and 2013, respectively, as disclosed in Note 20.

CASH

Cash and cash equivalerits at the end of each reporting petiod as shown in the consolidated

statements of cash flows can be reconciled to the related items in the consolidated
statements of financial position as follows:

2014 2013
Cash in banks $2,419,092 $1,540,904
Cash on hand 6,928 27,221

$2,426,020 $1,568,125

Cash in banks earned an average interest ranging from 0.10% to 0.25% per annum in
2014 and 2013. Cash in banks are unrestricted and immediately available for use in the
current operations of the Group.

Interest income earned from cash in banks amounted to$41,579, $27,181 and $33,578 in
2014, 2013 and 2012, respectively, as disclosed in Note 26.
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TRADE AND OTHER RECEIVABLES - net

The Group’s trade and other receivables consist of:

Note 2014 2013

Trade $ 8,563,137 $ 8,851,560
Others:

Related parties 19 964,407 7,317,107

Claims teceivable 738,788 177,413

Advances to employees 61,082 78,687

Qthers 597,224 012,885

10,924,638 17,337,652

Less: Allowance for deubtful accounts 1,620,966 1,175,280

$ 9,303,672 $16,162,372

In 2014, receivable from related partes includes due from PT Waila, an affiliate of a
subsidiary, amounting ta $942,107 which has been fully provided in 2013, It also inchides
recetvable from FDCP amounting $22,300, as disclosed in Note 19,

In 2013, related parties include sale of fishing vessel to WCFI amounting to $6,375,000 and a
receivable from PT Waila, an affifiate of a subsidiary, of §942,107 which has been fully
provided since 2013. In 2014, however, the Company reclassified the amount relating to the
sale of vessels to other non-currents, as disclosed in Note 16.

Claims receivable includes insurance claims and refunds from government agencies.

Others pertain to advances to employees and tax credit certificates applied with the Bureau
of Internal Revenue (BIR) for input value-added tax (VAT).

In 2014, the Group has written off claims from the BIR amounting to $54,951 as a result of
the denial of the Company’s application for refund of input VAT covering 2010 and 2011.

The average credit period taken on sale of goods is 39 days. No interest is charged on the
outstanding trade teceivables even beyond their credit terms.

Trade and other receivables amounting to a total of $8,931,327 and $10,135,671 as at
December 31, 2014 and 2013, respectively, have been pledged for the Group’s shott-term
loans from a foreign bank and local bank with an aggtegate outstanding balance of
$21,496,905 and $17,477,705 as at December 31, 2014 and 2013, respectively, as disclosed in
Note 18.

Included in the Company’s trade and other receivables are debtor’s accounts which ate past
due with carrying amounts of $2,373,421 and $2,505,356 as at December 31, 2014 and 2013,
respectively, as disclosed in Note 37.

Movements in the allowance for doubtful accounts follow:

Note 2014 2013
Balance, January 1 $1,175,280 $ 22,667
Doubtful accounts expense 28 446,268 1,125,627
Currency translation adjustment {582) 26,986

$1,620,966 $1,175,280

In 2013, the Group provided full allowance for deubtful accounts on its receivable from PT
Wailan Pratama and from a certain supplier amounting to $942,107 and $183,520,
respectively, as the probability of collection as at December 31, 2013 is doubtful.
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In determining the recoverability of trade receivables, the Company considers any change in
the credit quality of the trade receivables from the date credit was initially granted up to the
end of each reporting period. The concentration of credit risk is limited due to the customer
base being large and unrelated. Accordingly, Management believes that there is no forther
allowance for doubtful accounts required in excess of those that were already provided as at
December 31, 2014 and 2013.

INVENTORIES - net

Detatls of the Group’s inventories are as follows:

Note 2014 2013
Finished goods 27 $13,925,033 $10,764,205
Less: Allowance for obsolescence 1,010,612 -
12,914,421 10,764,205
Raw and packaging materials 5,531,854 3,337,783
Less: Allowance for obsolescence : 248,819 67,745
5,283,035 3,270,038
Parts and supplies 386,178 273,280
Work-in-process 203,995 129 432

$18,787,629 $14,436,955

The amount of inventories recognized as expense in 2014, 2013 and 2012 amounted to
$73,382,400, $77,000,224 and $71,762,397 respectively, as disclosed in Note 27,

The carrying amount of raw and packaging materials amounted to $5,283,035 and $3,270,038
as at December 31, 2014 and 2013, respectively. Movements in the allowance for inventory
obsolescence are as follows:

Note 2014 2013
Balance, Janwary 1 $ 67,745 $27.678
Loss on inventory obsolescence 28 1,191,686 40,067
Balance, December 31 - $1,259,431 $67.745

The Group also tecognized inventory write-downs amounting to $2,040,961, $338,391 and
nil in 2014, 2013, and 2012, respectively, as disclosed in Note 28. These were attributable to
the volatility in raw material prices, leaving the Company with finished goods putchased at
higher fish cost.

Inventories amounting to a total of $11,295,754 and $8,926,686 as at December 31, 2014 and
2013, respectively, have been pledged as security for the Group’s short-term loans from a

foreign bank and local bank with an aggregate outstanding balance of $21,496,905 and
‘ $17,477 705 as at December 31, 2014 and 2013, respectively, as disclosed in Note 18.

As at December 31, 2014 and 2013, inventories of PTIAFI with a carrying amount of
$3,765,982 and $4,515,143 are insured with P'T" Asuransi Sompo Japan Nipponka Indonesia
against possible risks of losses for $4,500,000 and $1,469,943, respectively.
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BIOLOGICAL ASSETS

The movement of the catrying amounts of the Company’s biological assets is broken down
as follows:

2014 2013
Balance, Jamary 1 $220,498 $201,521
Costs of agricultural activities 186,235 125,399
Harvest (202,970) (106,422)
Balance, December 31 $203,763 $220,498

Biological assets of the Group comprised solely of consumable female smolts. Female smolts
are young salmons at the stage when it migrates from fresh water to the sea.

Smolts arrive at the farm anaually around October to December. They are cultured during
its developmental phase which lasts around on average petiod of 12-18 months from the
date of arrival. At this phase, water temperature is being strictly monitored not to exceed
11°C. When the watet temperatore exceeds 11°C, smolts are taken out from the water and
will undergo a grading process, which usually happens around July or August of each year.
The survival rate of fish from grading to harvesting is about 85%.

Point of harvest is usually around February of each year and continues over a 12-month
petiod. Daily harvest ranges from 200 - 300 salmons or double the amount depending on the
season. :

The fair value less estimated point-of-sale costs is impracticable to determine due to the
following factors that affect the determination of the growth of the biological assets:

2. inclement weather, such as in case of raging storms that can cause havoc to the farm and
lead to significant fish loss;

b. the quality of smolts swhich is a crucial factor in the achievement of the desired weight of
fish; and

¢. the risk of salmon disease outbreak that cannot be discounted.

Consequently, as at December 31, 2014 and 2013, the carrying amount of the Group’s
biological assets amounting to $203,763 and $220,498 are valued at their proxy market value
of NZ§0.90 per smolt or approximately US$0.70 and US$0.73 per smolt using the average
foreign exchange rate in 2014 and 2013, respectively, less cost to sell.

PREPAYMENTS AND OTHER CURRENT ASSETS

The details of the Group’s prepayments and other current assets are shown below.

Note 2014 2013
Prepaid taxes and licenses $ 384,183 ¥ 106,798
Input value-added tax (VAT) 260,657 80,953
Deposits 19 255,912 466,773
Prepaid importation 251,336 353,094
Prepaid rent ' 118,249 ' 13,746
Prepaid insurance 55,258 46,511
Others 231,001 256,512

$1,556,596 $1,364,387
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Deposits represent advance payments for raw materials and rental of office spaces. As at
December 31, 2013, deposits include advances to WCFI amounting to $376,008, with the
provision under a Joint Venture Agreement in which these will be liquidated against fish

purchases. These advances to WCFI were reclassified to other non-current assets in 2014,
as disclosed in Note 16.

Prepaid importation pertains to the Group's advance payments for costs relating to the
importation of raw materials from its foreign suppliers based on an agreed price and
quaniity.

Others pertain to prepayments for subscriptions, membership fees and travel advances.

INVESTMENTS IN ASSOCIATES

Details and movements of the Group’s investments in associates are as follows:

2014 2013
AMHI SSNZ  Total AMHI S8NZ, Total
Acquigition Cost $ 8,613 $27,319 $35,932  § 8613 $27,319 § 35932
Accumulated Equity in Profit
Balance, beginning of year 260,194 40,712 300,906 163,713 31,752 195,465
_ Equity in profit (toss) for the year (226773)  (2M2T)  (228,800) 96481 8,960 105441
Balance, End of Year 33,421 38,685 72,106 260,194 40,712 300,906
§ 42,034 $66,004  $108,038  §268.807  $68,031 $336,838
AMHI

As disclosed in Note 3, AMHI was previously classified as a subsidiary of the Parent
Company. However, effective December 28, 2012, the Parent Company ceased to exercise
control over AMII due to the tesignation from AMHI of the Parent Company’s officers
who held key positions in AMII, and consequently made AMHI its associate.

The Group has 40% interest over AMHI as at December 31, 2014 and 2013.

Significant financial information on the financial statements of AMHI as at and for the years
ended December 31, 2014 and 2013 are as follows:

2014 2013
Total assets $3,885,243 $4,999.910
Total liabilities (3,696,279 {4,243,390)
Net assets $ 188,964 ¥ 756,520
Revenues ' $ 840,164 $ 826,192
Cost and expenses (1,407,097) (584,991
Profit (Loss) for the year (3 566,933} 5 241,201
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The reconciliation of the above summarized financial information to the carrying amount of
the interest in AMIHI recognized in the consolidated financial statements is shown below:

2014 2013
Net assets of the associate $188,964 $756,520
Ownership interest in AMHI 40% 40%
Proportion of the Group’s ownership interest in AMHI 75,586 302,608
Effect of cumulative foreign exchange loss-net (33,552) (33,801)
$ 42,034 $268,807

SSNZ

The Group has 16% interest over SSNZ through Akarca. SSNZ is engaged in the farming
of salmon in South Island of New Zealand and is incorporated in 2008,

Significant financial information on the financial statements of SSNZ as at and for the years
ended December 31, 2014 and 2013 are as follows:

2014 2013
Total assets $384,493 $498,932
Total liabilities (125,930) (159,782
Net assets $258,563 $339,150
Revenues $416,192 $648,006
Cost and expenses (428,860) (592,011)
Profit (Loss) for the year ($ 12,668) $ 55,995

The reconciliation of the above summarized financial information to the carrying amount of
the interest in SSNZ recognized in the consolidated financial statements is shown below:

2014 2013
Net assets of the associate $258,563 $339,150
Ownership interest in SSNZ 16% 16%
Proportion of the Group’s ownership interest in SSNZ 41,370 54,264
Effect of cumulative foreign exchange loss-net 24,634 13,767
$ 66,004 $ 68,031

The Group’s Management believes that there are no indications of impairment on its
investments in associates.
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INVESTMENTS IN JOINT VENTURES

Details and movements of the Group’s investments in joint ventures are as follows:

2014 2013

FDCP WCFI  Total FDCP  WCFI Total
Acquisition Cost $240,964  $39,279 $280,243 $240,964 §39279  $280.243
Accumulated Equity in
Profit (Loss)
Balance, beginning 319,165 (39,279) 279,886 349,132 - 349,132
Equity in profit (loss) for the
year 73,525 - 73,525  (29,967) (39,279  (69,246)

392,690 (39,279) 35341 319,165 (39,279) 279886
Share in Other
Comprehensive Income
from

Accumulated equity in fair value
gain on available-for-sale

nvestments
Balance, beginning - - - 26,670 - 26,670
Equity share for the year 7,304 7,304 (26,670) - (26,670
7,304 - 7,304 - - -

Remeasurement loss on retivement

Balance, beginning {88,133) - (88,133y (87,227 - (87,227,

Equity share for the year 8,382 - 8,382 (906) - (906)
(79,751) - (79,751} (88,133 - (88,133)
(72,447) - (72,447) (88,133 - (88,133)

$561,207 $ - $561,207 §471996 § - $471,996

FDCP

FDCP is engaged in the manufacturing and wholesale of tin cans. The Group’s ownership
interest in FDCP is 40% as at December 31, 2014 and 2013.

Significant financial information on the financial statements of FDCP as at and for the years
ended December 31, 2014 and 2013 are as follows:

2014 2013
Total assets $2,534,308 $2,217,661
Total liabilities (2,566,478)  (2,472,816)
Net liabilities (8 32,170) (§ 255,155)
Revenues ' $4,279,858 $3,142,.294
Cost and expenses (4,096,046) (3,217,212
Profit (Loss) for the year ' 183,812 (74,918)
Other comprehensive income (loss) 39,213 (68,941)
Total comprehenstve income (loss) $ 223,025 ($ 143,85%

WCFI

On January 31, 2013, the Parent Company, CHIL Fishing Industry, Inc. (CFII) and CHL
Construction & Development Enterprises, Inc. (CCDEI), entered into a joint arrangement
agreement to establish WCFI, an entity primarily engaged in commercial fishing within and
without the Philippine waters and in the High Seas.
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The Parent Company’s ownership interest in WCFI, Inc. is 40% as at December 31, 2014
and 2013.

The significant financial information of the WCFI as at and for the years ended
December 31, 2014 and 2013 are as follows:

2014 2013
Total assets $6,936,792 $7,823,112
Total liabilities (9,203,534) (7,979,127)
Net [iabilities (82,266,742)  ($ 156,015)
Revemues $ 37414 $ -
Cost and expenses (2,158,686) (258,231)
Loss for the year ($2,121,272) ($ 258,231)

On Jamuary 27, 2014, the Parent Company subscribed 4,800,000 common shares to the
unissued shares and 33,600,000 common shares to the increased authorized capital stock of
WCFKI with a par value of P1.00 per share. In payment and exclusively in exchange for its
total subscription of 38,400,000 common shares in WCFI, subject to SEC’s approval, the
Parent Company executed a Deed of Assignment, assigning and conveying unto WCFI,
its successor-in-interest, the ownership of its vessel named as “FV BUENA SUERTE J-168”
with an appraised value of P40,548,000 or approximately $915,325. As stipulated in the joint
venture agreement, the difference between the subscription price of the share and the
approved appraised value amounting to P1,564,640 shall be treited as advances by the
Company, for future fish deliveries of WCFL

On November 10, 2014 SEC informed WCFI that after counter evaluation of the application

for increase of authorized capital stock by the Division Head of the SEC on
September 23, 2014, the approval has been deferred in view of the clarifications on the
accounts in audited financial statements as of December 31, 2013,

In this regard, WCFI withdrew the subject application on January 29, 2015 in view of
ongoing discussions of the Board of Directors. On February 6, 2015, SEC informed WCFI
that in view thereof, no further action will be taken and the same shall be considered
withdrawn, as disclosed in Note 40.

In September 2014, one of the vessels sold by the Parent Company to WCFI in 2012 sank in
Philippine waters due to bad weather conditions and strong currents. As a result, ASFII and
fellow venturers, CHL. and CHLC, decided to amend the joint agreement as disclosed in
Note 40. ' '

The Parent Company recognized its share in losses in 2013 only to the extent of its
investment in WCEI amounting to $39,279. The Parent Company’s unrecognized share in
losses as at ended December 31, 2014 and 2013 amounted to $869,918 and $62,692,
respectively. ‘
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14. PROPERTY, PLANT AND EQUIPMENT - net
Movements in the catrying amounts of the Group’s property, plant and equipment are as
follows:
Office Plant
Building and Machinery Furniture, Furniture
Leasehold and Transportation  Fixturesand  Fixtures and Fishing Construcuon
Notwes Land Improvements Equipment Equipment Equipment Equipment Vessels in Progress Total

Coar
January 1,2013 §$1,599,107 $5,115,328 §7,087,93¢ $698,995 $335,223 $37,261 $11,356,396 3 - $26,230,240
Additions - 19,536 497,568 170,944 33,111 10,414 1,037,698 308,985 2,078,248
Reclassification - 7,862 (36,148) {403} 102 - (253) (28,8400
Disposals - (534) (60,563} (22,701) (37,182 - (2,530,000 - (2,650,980)
Transtztion adjustment (4,941) {2,466) (7,243) (638) (418) - - - {15,706)
December 31, 2013 1,504,166 5,131,364 7,525,346 810,452 330,31 47,777 9,864,004 308,732 25,652,902
Additions - 18,594 741,143 177,117 36,984 11,968 18,841 542,868 1,547,515
Reclassification - - - - - oo - {2,235) 2,233)
Disposals - - {128,289) (127,806) . {2,598) - - {258,692)
Trnshtion adjustment (39,852) (20,229} (68,002} {4,680 {1,884} - - - (134,656)
December 31, 2013 1,554,314 5,130,230 8,070,399 855,074 365,431 57,147 9,882,935 849,365 26,764,894
Accumulated -
Depreciation

and Amortization
January 1, 2013 - 6,876 1,804,058 358,611 240,062 22,021 75,114 3,216,742
Depreciation and

Amartization 21,28 - 326,169 722,115 87,291 35,365 13,052 256,773 - 1,440,765
Reclassification - - 937 - {54 - (90) - {1,081}
Disposals - - (34,590) (40,453) (38,531) {2,546) 47,437 {143,557)
Translation adjustment {133 (1,364) (4,408) @y (335) 2 - - {6,688)
December 31, 2013 (132 1,041,681 2,486,238 404,998 236,507 32,529 284,360 4,486,181
Depreciation and ,

Amortization 27,28 - 252,728 807,573 96,510 36,287 1,357 227,197 1,427,632
Reclassification - - - - - -
Disposals - (88,549) {139,342 {2,708) - (230,599
GAAP & IRS
adjustment B 118,879 N - - 118,879
"I'ranslation adjustment (13,269) (394849 {2,849) {1,322 - (56,924
December 31, 2014 {132 1,281,140 3,284,657 359,317 268,764 39,886 511,557 5,745,18%
Allowance for

impairment
December 31, 2014 28 - - - 7,792,307 7,792,307
Carrying Amouunts
December 31, 2014 $1,554,446 §3,849,089 $4,785,742 495,757 $ 95,667 $17,261 $1,579,071 $849,365  $13,227,398
Carrying Amounts
December 38, 2023 $1,594,298 34,000,183 $5,039,308 $405,454 § 93,824 £15,248 $9,579,734 $308,732 521,126,781

The Group has pledged certain property, plant and equipment having a total carrying amount

of $5,473,090 and $12,231,073 as at December 31, 2014 and 2013, resp

ectively, to secute

short-term loans granted to the Group as disclosed in Note 18, summarized as follows:

2014 2013

Building and leasehold improvements $2,674,689 $2,829,831
Machinery and equipment 1,928,226 8,518,203
Land 854,100 854,100
Office furnitire, fixtures and equipment 8,237 14,964
Plant furniture, fixtures and equipment 7,598 12,073
Transportation equipment 240 1,902

$5,473,090 $12,231,073
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In addition to the above, certain property, plant and equipment of the Group have been used
as secunties for the long-term loans obtained from various banks and financial institutions to
finance the acquisition of machinery and equipment, as disclosed in Note 18. As at
December 31, 2014 and 2013, the carrying amounts of the property, plant and equipment
used as securities are as follows:

2014 2013
Machinety and equipment $1,670,717 $1,520,749
Land 700,346 740,198
Building and leasehold improvements 989,744 1,058,024
Transportation equipment 147,245 326,888

$3,508,052  $3,645.850

On December 29, 2011 and September 7, 2012 the Parent Company acquired the fishing
vessels from BSj, Parent Company’s supplier, by virtue of “dacion en pago” as a full
settlement of BS]’s obligadon.

On July 16, 2013, one fishing vessel with a cartying amount of $2,482,563 was sold to WCFI
for a selling price of $2,530,000, resulting in a gain of $47,437.

Gains on disposals of the property and equipment amounted to $3,899, $47,437 and nil in
2014, 2013 and 2012, respectively, as disclosed in Note 26.

A parcel of land located in New Zealand owned by the Group, through PFNZ, was revalued
on the basis of market value. The fair values as of December 31, 2014 and 2013 amounting
to $1,328,808 and $1,594,298, respectively, as disclosed in Note 23, were determined based
on the valuations carried out at February 1, 2011 by John J Ryan & Associates. The fair
value hierarchy of this property is considered under Level 3 as it was derived from valuation
techniques that include inputs for the asset that are not based on observable market data.
The valuation was arrived at by reference to market evidence of transaction prices for similar
properties located near the undetlying parcel of land.

Had the land of the Group been carried at cost, its carrying amount as at December 31, 2014
and 2013 would be $1,554,446 and $1,478,831, respectively. The revaluation surplus is
disclosed in Note 23.

"The total carrying value of property, plant and equipment being held by the Group as at
December 31, 2014 and 2013 amounted to $13,227 398 and $21,126,781, respectively.

In 2014, the Group provided an allowance for impairment of the value of fishing vessels
amounting to $7,792,307, as disclosed in Note 28, due to impairment indicators that existed
in 2014. This is also in line with the strategic direction of Management to take practical
position regarding its pln for fishing operations. The Management believes that there is no
further allowance for impairment required other than that provided for the fishing vessels as
at December 31, 2014.
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OTHER INTANGIBLE ASSETS - net

Intangible assets pertain to mycrocystic consent, salmon farming consent and fishing license.
The carrying amounts of the Group’s intangible assets follow:

Salmon
Mycrocystic'  Farming  Fishing
Note Consent Consent License Total
Cost $24,588 §70,627  $173,851  $269,066
Accumaulated Amortization
January 1, 2013 - 1,429 - 1,429
Amortization 28 - 5,715 8,036 13,751
Translaton adjustment - 129 338 34,738 35,255
December 31, 2013 129 7,482 42,824 50,435
Amortization 28 - 5,608 14,164 19,772
Translation adjustment 1,038 2,521 {4,763) (1,204)
December 31, 2014 1,167 15,611 52,225 69,003
Carrying Amount,
December 31, 2014 $23,421 $55,016  $121,626  $200,063
Carrying Amount,
Decernber 31, 2013 $24,459 $63,145  $131,027 $218,631

Macrocystic consent is a resource consent granted by the New Zealand government to the
Group in relation to its salmon farming activities.

Salmon farming consent is a marine farming license to grow, among other fish, salmon in the
ocean. The Group has obtained two salmon farming consents. The consents allow the
Group to have fish farms in two places in Akaroa hatbor. The first consent was given on
May 2, 1991 for salmon farming in Lucas Bay covering almost 1.8 hectares. The second
consent was given on November 27, 2000 for salmon farming in Titoki Bay where the
Group can culture green and blue mussels, rock lobster, snapper, paua and other salmon
species. The licenses allow the Group to utilize a total area of approximately 2.9 hectares.

Fishing license is granted by Indonesian government to the Group to do fishing activities
within the Indonesian sea region.

Management believes that thete is no indication that an impairment loss has occurred on its
intangible assets with definite useful lives. The Group has determined, based on annual
impairment testing, that the carrying amounts of intangible assets with indefinite useful life
are not in excess of their net recoverable amouants.
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17.

OTHER NON-CURRENT ASSETS - net

Details of the other non-current assets are shown below:

Notes 2014 2013

Related party 8,19 $6,375,000 $ -
Refundable lease deposit 19 1,720,579 1,624,953

Advances to supplier 19 1,722,767 -
Input VAT 170,155 204.802
Others 1,778 1,894
9,990,279 1,831,649

Less: Allowance for itmpairment 28 8,004,708 -

$1,985,571 $1,831,649

In 2014, the Parent Company reclassified its receivables from WCFI relating to the sale of
vessels amounting to $6,375,000 to non-corrent as a result of the sinking of one of the
vessels of WCFI in September 2014 as disclosed in Note 13. Further, due to WCFIs failure
to pay the consideration for the said vessels within the agreed period as disclosed in Note 40,
the Parent Company provided allowance for impairment for these receivables amounting to
$6.281,941. Net receivable from WCFI as at December 31, 2014 amounted to $93,509,
disclosed in Note 19.

As a result of the agreement to cancel the Deed of Assignment of Vessel and Contracts of
Sale with WCFI, as disclosed in Note 40, the Parent Company also reclassified the advances
to WCFI amounting to $1,722,767 as at December 31, 2014 to non-current. The Parent
Company provided an allowance for impairment on these advances in full.

Refundable lease deposit pertains to lease deposit made to AMHI as at December 31, 2014
and 2013, as disclosed in Note 19,

TRADE AND OTHER PAYABLES - net
The details of the outstanding trade and other payables are as follows:

2014 2013
Trade $5,780,138 $5,261,446
Accrued expenses 1,911,942 1,417,111
Customer’s claims 830,065 -
Taxes payables 407,214 410,741
Customers’ deposits 58,929 112,099
Cthers 51,987 130,994

$9,040,275 $7,332,391

The average credit period on purchases of certain goods from suppliers is 15 to 45 days. No
interest is charged on the outstanding payables even beyond their credit terms.

Trade payables as at December 31, 2014 include payable to FDCP, a related party,
amounting to $415,329, as disclosed in Note 19. Trade payables also include the Group’s
accrual for WCFI's payables to various suppliers amounting to $466,728 as of
December 31, 2014, pursuant to the Supplemental Agreement to the Joint Venture
Agreement between ASFIT and WCFI, as disclosed in Note 40.
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Details of accrued expenses are as follows:

Note 2014 2013
Salaries, wages, and other employee benefits $ 488,212 $ 541,211
Rent 30 340,270 -
Interest 198,598 164,815
Employee benefits 172,658 56,550
Freight 153,018 44,962
Business development expense 144,000 -
Professional fees 120,145 34,319
Due to government agencies 56,918 -
Management fees - 31,778
Utdlities - 23,731
Others 238,122 519,745
$1,911,942 $1.417,111

Others consist of accrual of security services, commission and directors’ per diem.

LOANS PAYABLE

The details of the total outstanding loans of the Group are as follows:

Short-term Loans

Terms and conditions of outstanding short-term loans and borrowings are as follows:

Nominal
Original  Interest Rate Years of

Creditor Currency Yo Maturity 2014 2013
Local bank usD 4.25 to 4.5% 2015 $ 6,873,509 $ 7,807,416
Local bank UsD 3.70% 2015 6,373,747 4,028,116
Foreign bank usD 6.50% 2015 3,625,000 3,800,000
Investment bank  USD 4'i§;§;0t° 2015 2,700,000 2,700,000
Foreign bank SD 4.80% 2015 - 1,250,000

" Local bank uspD 5.50% 2015 2,241,298 -
Local bank usD 4.80% 2015 1,257,400 1,029,443
TLocal bank UsDh 3.00% 2015 - 812,730
Private lender usD 6.00% 2015 296,667 640,000
Foreign bank usD 10% 2015 31,983 162,148
Foreign bank usD 10% 2015 - 451,719
Investment bank PHP 4.60% 2015 3,429,186 4,784 527

Local bank PHP 5.26% 2015 1,125,950 -
27,954,740 27,466,099
Add: Current portion of long-term loans 1,246,502 1,144,299
$29,201,242 $28,610,398
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Loans from local banks aggregating $17,871,905 and $13,677,705 as at December 31, 2014
and 2013, respectively, and loans from a foreign bank with an outstanding balance of
$451,719 as at December 31, 2013 are revolving facilities in the form of export packing
credit, export bills purchase, receivable financing, and import letters of credit and trust
receipts. These are secured by the receivables, inventories, real estate mortgage and chattel
mortgage on certain plant, machineries and equipment, with breakdown as follows:

Notes 2014 2013
Trade and other receivables 8 $ 3,356,748 § 4,326,711
Inventories 9 7,715,605 4,997,365
Buildings and leaschold improvements 14 1,103,413 1,179,207
Machinery and Equipment 14 586,933 6,965,600

$12,762,699 $17,468,883

Loans from a foreign bank, with an outstanding balance of $3,625,000 and $3,800,000 as at
December 31, 2014 and 2013, respectively, are secured by the Group’s assets with a carrying
amount of $12,937 472 and $13,824,547, respectively, with breakdown as follows:

Notes 2014 2013

‘Trade and other receivables 8 % 5,574,579 $ 5,808,960
Inventories 9 3,580,149 3,929,321
Property, plant and equipment 14 3,782,744 4,086,266

$12,937,472 $13,824,547

In 2013, the Group received a total loan of $640,000 from 2 non-financial institution to
finance the acquisition and upgrade of the fishing vessels. This facility is secured with the
fishing vessels financed by the loan and corporate guarantee from PTIAFI.

All other loans from an investment bank and a foreign bank are clean short term facilities
through the issuance of promissory notes to finance the Comapany’s working capital
requirements. The term ranges from 30 to 180 days payable upon maturity. The amount
includes the current partion of long-term debt.

Long-term Loans

Original Nominal Interest Years of

Creditor Currency Rate % Matuarity 2014 2013
6-Mos Libor +
Local bank usD 3.75% 2016 $1,785,716 $2,142,858
Local bank uUsh 90Day PDSTE + 5% 2016 1,285,714 1,571,429
Foreign bank UsD 7.22% 2016 463,722 635,166
Foreign bank NZD 10.2%-11.1% 2024 501,779 559,792
Locat bank . uspD 4.31% 2016 240,625 433125
Local bank uspe 2.18% 2017 109,922 160,947
HC Studholme NZD 7.50% 110,859 115,773
Foreign Finance NZD 9.90% 2016 108,130 49,924
Corporation

Individual NZD Non-interest bearing 2016 39,035 40,766

) 4,645,502 5,709,780
Less: Current portion of long-term Ioans 1,246,502 1,144,299

$3,399,000 $4,565,481
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The long-term loans with an outstanding balance of $3,071,430 as at December 31, 2014 and
§$3,714,287 as at December 31, 2013, are secured by a guarantee up to 90% of the principal
amount by Philippine Export Import Credit Agency (PHILEXIM) and assignment of Spence
shares of stocks. The proceeds of the loan were utilized to partally finance the acquisition of
100% stake in Spence.

The outstanding mortgage loan of $32,211 and $84,365 | net of cutrent portion of §77,711
and $76,582 , 2s at December 31, 2014 and 2013, respectively, pertains to loans availed by the
Group from a certain local bank to finance the acquisition of the Group’s transportation
equipment. Transportation equipment under mortgage has a carrying amount of $139,896
and $163,362 as at December 31, 2014 and 2013, respectively. Interest rate is 9.18% pet
annum, payable on a monthly basis and maturing from April 2016 to September 2017.

The Group entered into a five-year loan facility with a local bank in the principal amount of
$770,000 drawn on February 9, 2011 to partially finance the construction of the salmon
processing plant and acquisition of plant machinery and equipment. This is secured by a
chattel on the Group’s machinery and equipment and building and leasehold improvements
with a carrying value of $1,571,276. Moreover, the Parent Company executed a guarantee
agreement in favor of Land Bank of the Philippines as part of the security for the credit
facilities obtained by BGB.

On Apnl 23, 2012, the Group entered into a Facility Agreement with a foreign bank.
This facility has 2 mazimum amount of $300,000. The outstanding loans drawn from this
facility are due within three years with eight months grace period from the date of agreement.

On September 5, 2013, the Group entered a loan facility from PT' Rabobank International
Indonesia to finance the capital expenditure requirement for the purchase of fishing vessels
and fishing gears. Theloan has maximum amount of $720,000 or 80% of the purchase price
of the fishing vessels and gear (whichever is the lower) and subject to annual interest equal to
the lender’s cost of funding plus 3.75%. The outstanding amount drawn from this facility 1s
due within 3 years with 6 months grace period. This facility is secured with the Group’s

vessels.

The Group obtained loans from various banks and financial institutions to finance the
acquisition of machinery and equipment. An existing long-term loan is secured by a mortgage
on land, with certificate of title nos. 217835 and 217836 as disclosed in Note 14. In addition,
some of these loans are secured by the Group’s machinery and equipment and transportation
equipment as disclosed in Note 14.

Total finance costs arising from loans amounted to $1,569,467, $1,522,843, and $1,518,406 in
2014, 2013, and 2012, respectively, as disclosed in Note 33.

Loan Covenants

The guarantee agreement with PHILEXIM, and credit line agreement with a local bank
requires the Group to give prior notice with tespect to disposition of all or a materially
significant portion of s property or assets, material changes in its ownership structure and
Managerhent, acquisition of stocks, encumbrance of any of its assets, incurrence of any major
capital expenditures and extending loan to others except in the ordinary course of business
for as long as the Group is within the prescribed financial ratios. However, in case the Group
goes beyond the stipulated financial ratios, requests, to do any of the actions enumerated
above shall require the prior approval of PHILEXIM and a local bank, which shall be acted
upon within a reasonable time. As at December 31, 2014 and 2013, the Group was in
compliance with its loan covenant on debt-to-equity ratio. On the other hand, cutrent ratio
and intetest coverage ratio fell below the specified level imposed by PHILEXIM and a local
bank. Management believes that these circumstances did not have any adverse effect on the
Group’s borrowing capacity and overall operation.
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19.

RELATED PARTY TRANSACTIONS

The summary of the Group’s transactions and outstanding balances with related parties as at
and for the year ended December 31, 2014 is as follows:

Mature of Transactions

Amounts

Outstanding Balances

Receivable Payable

|
|
|
Terms Condition Notes |
Associates ‘
Advances Granted |
AMHI s - $ 437,827 8 - 5.6% wterest; Unsecured, 19 ‘
Payable on 06 impairment
demand, cash ‘
settlement |
Rechatrges ‘
AMHI 32,281 32,281 - na. na. |
SSNZ, - 24275 - 0% to 5.6% Unsecured, ‘
Interest; Payable 2o impatrment |
on demand
Refondabie Lease ‘
Deposit
AMHI 95,626 1,720,579 - Payable after 5 Unsecured, 19.b
years 10 impairment
Yease
AMHI 693,703 - - 3-5 years 19.h
Joint Ventures
Sale of Assets
WCF] (6,281,941) 93,059 - na. na 19.d
Sublease
WCHI 455 - - na. n.a
Advances as Fish Deposit
WCFI 1,346,759 1,722,767 - o na 1%.c
Provision for Impairment
WCT (L722,767)  (1,722,767) -
Various Charges
FDRCP 57,700 22,300 - na n.a
Purchases
FDCP 4,279,857 - 415,329 na n.a
Subsidiary of Venturer
Advances Obtained
MCC 173,089 - - 10% per annum on Unsecured,
the 13t P50M and 00 impatrmens
% on excess;
Payable after one
year
Shareholder of
Subsidiaries with
Significant Influence
Advances Obuained
Duncan Bates 9,841 - 153,604 0% intetest; Unsecured, 16.f
Payable on no impakment
demand
Retirement Fund
Contribution 311,275 - - n.a n.a
Other Receivable $ 22,300 -
Other Nop-curtent Assets $ 9305 8§ -
Due from Related Parties $ 494383 $ -
Due to Related Parties $ - $153,604

Refundable Lease Deposit

$1,720,579 § -

Trade and other payables

$ -

$415,529
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The summary of the Company’s transactions and outstanding balances with related parties as

at and for the year ended December 31, 2013 are as follows:

Outstanding Balances
Nature of Transactions Amounts  Receivable Payable Terms Condition Notes
Associates
Advances Granted
AMHI § 17,560 $ 594,905 g - 5.6% interest; Unsecured, 1%.a
Payable on demand 0 Impairment
SSNZ - 25,351 - 0% to 5.6% Interest; Unsecured,
Payable on demand no impairment
Refundable Lease Deposit
AMIL - 1,624,953 - Payable after 5 years Unsecured, 19b
no impairment
Lease
AMIHI 753,983 - - na 0.a. 19.b
Joint Ventures
Advances Granted
WCFI 177,141 177,141 - 0% interest; Payable Unsecured, 19.c
on demand no impairment
Sale of Asset
WCFEI 6,375,000 6,375,000 - 0% interest; Payable na. t19.d
on Dec.31, 2014
Sublease
WCFIL 412 - B na.
Advances as Fish Deposit
WCEL 376,008 376,008 - 0% interest; per |V n.a t9.c
agreement
Purchases
FLCP 3,152,326 - - 1n.a. n.4.
Venturer
Advances Granted
FDPHI B 13,087 - 0% interest; Payable Unsecured,
on demand no impairment
Subsidiaty of Venturer
Advances Paid
MCC 986,850 - - 10% per annum on Unsecured,
the 1 P50M and 8% no impairment
on excess; Payable
after one year
Lease
MCC 41,738 - - - 1%.¢e
Shareholder of Subsidiaries
with Significant Influence
Advances Obtained
Duncan Bates 117,765 - 143,763 0% interest; Payable Unsecured, 19.f
on demand no impairment
Provision for Doubtiul
Accounts
PT'. Wailan Pratama 942,107 - - (% intercst; Payable Unsecured, Impaired 19.¢
on demand
Retirement Fund
Contribution 00,810 - - n.a.
Other Receivable $6,375,000 s -
Due from Related Parties § 810,484 s .
Due to Related Parties $ - $143,763
Refundable Lease Deposit $1,624,953 $ -
Prepayment and Other Current Assets $ 376,008 § -
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Significant Contract Agreements

a.

The Parent Company extended cash advances to AMHI which the latter used as down
payment to purchase from Maranaw Canning Corporation (MCC) the plant facilities
located at General Santos City.

The Parent Company eatered into 4 contract with MCC for the operating lease of the
latter’s land, plant, machinery and equipment in Barrio Tambler, General Santos City
(Gensan Plant). The lease term started from March 1, 2004 and expired on December
23, 2010.

Upon expiration of the lease contract between the Group and MCC, the latter leased the
Gensan Plant for one month or untl January 23, 2011 to AMHI which in tutn sub-
leased the Gensan Plant to the Group.

The lease contract between MCC and AMHI was extended to a much longer term
effective January 24, 2011 to December 23, 2013; thus, enabling AMHI to sublease the
Gensan Plant to the Group for the same period.

Following the acquisition of MCC’s property by AMHI, the contract of lease between
MCC and AMHI was likewise terminated on May 16, 2011. On the same date, ASFII
directly leased the property from AMHI for a term of 3 years until May 15, 2014.

A Memorandum of Understanding with Deed of Assignment (MOU-DA) was executed
between the Group and AMHI on December 28, 2012. Under the MOU-DA,
the parties intend to enter into a long-term lease contract in order to secure long-term
possession of the Jand. The contemplated long-term lease will require the Parent
Company to pay AMHI 2 security deposit in an amount equivalent to 36 months of the
first year’s monthly rental or equivalent to $2,029,579. In order to pay the security
deposits contemplated by the proposed long-term lease agreement, the Group assigned,
endorsed and transferred its refundable lease deposits from MCC to AMHI with a
revalued amount of $2,020,456 on December 31, 2012, and the Group shall pay AMHI
an additional amount of $9,123 to complete the amount of the required security deposit.

The Group’s refundable lease deposit receivable from AMHI was discounted at 4.2169%
over five years resulting in a present value amounting to $1,650,879 as disclosed in
Note 16. The difference between its fair value and present value amounting to $378,700
1s recognized as finance cost as disclosed in Note 33. In 2014 and 2013, the related
interest accretion of the discounted lease deposit resulted in interest income amounting
to $67,317 and §67,559, respectively, was included as part of other income as disclosed
in Note 26. As of December 31, 2014 and 2013, the present value of the refundable
lease deposit amounted to $1,720,579 and $1,624,953, as disclosed in Note 16.

On Janvary 25, 2013, a long term contract was executed between the Group and AMHI,
superseding the lease contract made on May 16, 2011, The new term shall be for a
period of five (5) years commencing on January 1, 2013 and expiring on
December 31, 2017, unless sooner terminated by any party for cause. The lease shall be

renewable every frve (5) years, upon such terms and conditions mutually agreeable to the
patties, Based on the contract, the rental fee shall be P2403065 with US dollar

equivalent of §58,540, based on foreign exchange rate of January 1, 2013, subject to an
annual escalation rate of 5% or the national inflation rate as published by the National

Statistics Office, whichever 1s higher. The lease is classified as operating lease as
disclosed in Note 30.
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c. 'The Parent Company extended advances to WCFI which were used to finance WCFIs
pte-operating expenses and working capital requirements. In addition, the Parent
Company paid WCFI deposits for the putchase of tuna catch. The terms and application
of these deposits against purchase price shall be subject to Joint Venture agreement
between the parties. The outstanding balance as at December 31, 2013 is presented as
deposits under prepayments and other current assets. The same were reclassified to
other non-current assets in 2014, as disclosed in Note 11, and subsequently provided
with an allowance for doubtful accounts as a result of the cancellation of the undetlying
contracts, as disclosed in Note 40.

d. In 2013, the Parent Company sold three (3) fishing vessels with total cérrying amount of
$6,303,503 to WCFI for total selling price of $6,375,000, resulting in a gain of §71,497 as
disclosed 1 Note 25,

e. The Group leases from MCC an office condominium unit where its head office is
located for a petiod of two years from January 1, 2010 to December 31, 2011, renewable
by mutual agreement of both parties. The lease contract was renewed on
December 29, 2011 with the term of two years commencing from January 1, 2012 unil
December 31, 2013, with a monthly rental fee of $3,485. The lease is classified as
operating lease. The lease contract was not renewed subsequent to December 31, 2013.

£ Duncan D. Bates extended a non-interest bearing cash advance to Akaroa as part of the
Share Purchase Agreement for its working capital requirements. As at December 31, 2014
and 2013, the balance of the Group due to Duncan D. Bates amounted to $153,604 and
$143,763, respectively. .

g In 2013, the Group provided full allowance for doubtful accounts on its recejvable from
PT Wailan Pratama amounting to $942,107 as the probability of collection as at
December 31, 2013 is doubtful as disclosed in Note 8.

Intra-group Amounts and Balances

Upon consolidation, significant intra-group amounts and balances ate eliminated to reflect
the Group’s consolidated financial position and performance as a single entity.

Intra-group receivables as at December 31, 2014 and 2013 that are eliminated upon
consclidation are as follows:

2014 2013
Parent Company’s receivable from:

BGB $ 4,902,519 $3,422 532
PTIAFI 3,422,349 1,356,420
PFNZ 1,936,057 512,016
Akaroa 312,484 248,405
Spence 38,161 25,000
9,711,570 5,564,373
BGB’s receivable from PENZ, 3,114,662 1,295,138
Spence’s receivable from Parent Company 200,000 566,667
PENZ’s receivable from BGB 684,067 103,617
PTIAFTs recetvable from Parent Company - 5,236

PTIAFTs receivable from PT Van Dee Zee 2,510,555 -

$16,220,854 $7,535,031
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Intra-group payables as at December 31, 2014 and 2013 eliminated upon consolidation are as
follows:

2014 2013
Payable to Patent Company:

BGB $ 4,902,519 $3,422,532
PTIAFI 3,422,349 1,356,420
PENZ. 1,036,057 512,016
Akaroa 312,484 248,405
Spence 38,161 25,000
9,711,570 5,564,373
PENZ’s payable to BGB 3,114,662 1,295,138
Parent Company’s payable to Spence 200,000 566,667
BGB’s payable to PFNZ 684,067 103,617
Parent Company’s payable to PTIAFL - 5,236

PT Van Dee Zee’s payable to PTIAFI 2,510,555 -

$16,220,854 $7.535,031

Other intra-group income and expense balances for the years ended December 31, 2014 and
2013 that are eliminated upon consolidation are as follows:

2014 2013
Sales $4,183,135 $1,271,538
Dividend income 800,000 -
Commission income 424,010 517,840
Management fee 300,000 300,000
Gain on intragroup sale of fixed assets 74,645 -
Interest expense 17,215 16,977
Rental income 4,092 -

As a result of the above intra-group accounts eliminations, the Group recognized net
currency translation adjustments of §9,477 and $7,705 in 2014 and 2013, respectively.
Remuneration of Key Management Personnel

The remuneration of the key Management personnel of the Group is set out below in
aggregate for each of the categories specified in PAS 24, Related Party Disclosures.

_ 2014 2013
Short-term employee benefits $537,003 $897,796
Post-employment benefits 29,081 68,502
$566,084 $966,298

RETIREMENT BENEFIT

The Group values its defined benefit obligation using Projected Unit Credit Method by the
service of an independent actuary and accrues retirement benefit expense for its qualified
employees based on the minimum retirement benefit provided under Republic Act No. 7641
equivalent to one-half mounth salary per year of service, a fraction of at least six months being
considered as one whole year. One-half month salary is defined as 15 days plus 1/12 of the
13 month pay and the cash equivalent of not more than five days of service incentive
leaves. The benefit shall be payable to employees who retire from service who are at least
sixty years old and with at least five years of continuous service.
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The Parent Company executed a Trust Agreement with Land Bank of the Philippines on
Janvary 13, 2011, establishing the Parent Company’s Retirement Plan. As of
December 31, 2014 and 2013, only the Patent Company’s retirement obligation is funded.

The plan typically exposes the Parent Company to actuarial risks such as: investment risk,
interest rate risk, longevity risk and salary risk.

Investment risk

The present value of the defined benefit plan liability is calculated using 2 discount rate
determined by reference to high quality corporate bond yields; if the return on plan asset is
below this rate, it will create a plan deficit. Currently the plan has a relatively balanced
investment in cash and cash equivalents and debt insttuments. Due to the long-term nature
of the plan liabilities, the board of the pension fund considers it appropriate that a reasonable
portion of the plan assets should be invested in fixed income securities.

Interest risk

A decrease in the government bond interest rate will increase the plan liability; however, this
will be partially offset by an increase in the return on the plan’s debt investments.

Longesity risk

The present value of the defined benefit plan liability is caleulated by reference to the best
estimate of the mortality of plan participants both during and after their employment.
An increase in the life expectancy of the plan participants will increase the plan’s lability.

Salary risk

The present value of the defined benefit plan liability is calculated by reference to the future
salaries. of plan participants. As such, an increase in the salary of the plan participants will
increase the plan’s liability.

No other post-retirement benefits are provided to the Group’s employees.

The most recent actuarial valuation was carried out at December 31, 2014 by independent
actuaries.

The principal assumptions used for the purposes of the actuarial valuations were as follows:

2014 2013 2012
Discount rate 4.83% 4.30% 5.10%
Expected rate of salary increases 3.5% 3.00% 5.00%

T 0 0
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Amounts recognized in comprehensive income in respect of this defined benefit plan are as
follows: '

. 2014 2013 2012
Service cost
Cutrent service cost 3 70,993 $ 84,089 $ 61,571
Settlement loss ‘ 50,768 - -
Net interest expense 27,278 38,260 26,900

Components of defined benefit costs recognized
in profit ot loss 148,979 122,349 88,471
Return on plan assets (excluding amounts of

included in net interest expense) 1,301 1,380 >
Remeasurement on the net defined benefit asset:
Actuarial losses (gains) from:
Changes in demographic assumptions - ‘ (989) -
Changes in financial assumptions 33,616 (70,384) 10,529
Expetience adjustments (86,707) (34,401) 202,878
Components of defined benefit costs recognized
in other comptehensive income (51,784) {104,394} 213 462
Translation adjustments (4,721) (52,202) 39,580
Total $ 92,474 {$ 34,247) $341,513

Total retitement expense recognized as part of selling and administrative expenses amounted
to §148,979, $122,349, and $88,471 in 2014, 2013, and 2012, respectively, as disclosed in
Note 28.

The amounts included in the consolidated statements of financial position arising from the
Group’s obligations in respect of its retirement benefit obligation are as follows:

December 31
2014 2013
Present value of defined benefit obligations $421,121 $757,789
Fiair value of plan assets (4,975) (122.831)

Net liability arising from defined benefit obligation $416,146 $634 958
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Movements in the present value of defined benefit obligations are as follows:

2014 2013
Balance, January 1 $757,789 $798,598
Current service cost 70,993 84,089
Interest cost 32,562 39,531
Settlement benefits paid (185,033) -
Benefits paid (other than settlement) (251,045) -
Settlement loss 50,708 -
Remeasurement losses (gains): '
Actuarial gains arising from changes in demographic
assumptions - (989)
Actuarial gains and losses arising from changes in
financial assumptions 33,616 (70,384)
Actuarial gains arising from experience adjustments (86,707) (34,401)
Translation adjustments {1,762) {58,655)
Balance, December 31 $421,121 $757,789
Movements in the fair value of plan assets ate as follows:
2014 2013
Balance, January 1 ' $122,831 $ 25,685
Interest income 5,284 1,271
Remeasurement gains (losses):
Return on plan assets (excluding amounts
mcluded in net interest expense) {1,307) (1,380)
Employet contribution 311,275 99,810
Benefits paid (436,078) -
Translation adjustments 2,970 (2,555)
Balance, December 31 $ 4,975 $122.831

The analysis of the fair value of plan assets at the reporting dates is as follows:

Fair Value
2014 2013
Cash and cash equivalents $ 473 $100,239
Debt instruments 5,149 22,668
Fees payables (11z) (56)
Withholding taxes payable (535) (20)
$4,975 $122.831

Cash and cash equivalents include High Yield Deposits (HYD) and Time Deposits (I'D) and
Savings Deposit maintzined in local banks with an interest rate of 0.375%. Debt instruments
pertain to investments in government securities, with a term of 5.9 to 9.63 years and
yield-to-maturity ranging from 2.953% to 3.25%.
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The significant information of the Fund as at December 31, 2014 and 2013 are as follows:

2014 2013
Carrying Fair Value Carrying Fair Valae
Total assets $5,622 $5,622 $122,907 $122.907
Total liabilities (647) (647) {76) (76)
Net assets $4,975 $4,975 $122.831 $122,831

Signuficant actuacial assumptions for the determination of the defined obligation are discount
rate, expected salary increase and mortality. The sensitivity analyses below have been
determined based on reasonably possible changes of the respective assumptions occurring at
the end of the reporting period, while holding all other assumptions constant.

2014 2013
. Increase , Increase
AChange m (Decrease) on AChange m {Decrease) on
ssumption Retirement ssumption Retirement
Discount rate 1.00% ($35,668) 1.00% $53,884
Expected salary prowth rate 1.00% 41,992 1.00% 55,540
Life expectancy 10.60% 3,979 10.00% 3.685

The sensitivity analysis presented above may not be representative of the actual change in the
defined benefit obligation as it is ualikely that the change in assumptions would occur in
isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined
benefit obligation has been calculated using the Projected Unit Credit method at the end of
the reporting period, which is the same as that applied in calculating the deﬁned benefit
obligation lability recognized in the staternents of financial posidon.

There was no change in the methods and assumptions uvsed in prepanng the sepsitivity
analysis from prior year.

The average duration of the benefit obligation as at December 31, 2014 and 2013 is 15 and
16 years, respectively. These numbers pertain to active employees.

The Group expects to make a contribution of $227,000 to the defined benefit plan duriag
the next financial year.

The Retitement Plan Trustee has no specific matching strategy between the plan assets and
the plan liabilities.

SHARE CAPITAL

Shares 2014 Shares 2013
Authorized:
Ordinary shares of P] par value each 1,500,0600,000 P1,500,000,000  1,500,000,000  P1,500,000,000
Issued, fully paid and outstanding
Beginning 1,069,713,774 & 23,575,922  1,069,713,774 § 22,575,922
Additional issuance 430,286,226 9,662,622 - -
Total issued and fully paid 1,500,000,000 32,238,544  1,069,713,774 22,575,922
Treasury shares (287,537) (5,774) (287.,537) {5,774)

1,499,712,463 § 32,232,770 1069426237 § 22570148

The Parent Company has one class of ordinary shares which have a par value of P1, carry
one vote pet share but do not carry a right to fixed income.
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The history of shares issuances from the initial public offering (IPO) of the Parent Company
is as follows:

Registration/ Number of
Transaction Subsctiber Issue Date Shares Tssued
Listing of common shares Vatious November 8, 2006 401,099,610
ro Various November 8, 2006 134,000,000
Stock dividend Various December 17, 2007 04,177,449
Stock rights offer (SRO) Various July 252011 272,267,965
Stock dividend Various January 25, 2012 137,500,000
Sale of shares Various December 14, 2012 60,668,750
Private placement Strongoak, inc. May 5, 2014 430,286,226

1,500,000,000

On October 23, 2006, the Parent Company launched an Initial Public Offering (IPO) of
134,000,000 ordinary shares at an offer price of P1.35. The offered shares represented
25.04% of the Parent Company’s issued and outstanding capital stock. The Parent Company
raised net proceeds of §3,304,556 from the IPO. On November 8, 2006, the Parent
Company’s shares of stocks totaling 535,099,610 shares wete listed with the Philippine Stock
Exchange (PSE).

On June 26, 2007, the Parent Company declared 12% stock dividends corresponding to
64,177,449 shares with a value of $3,000,070 to all shareholders of record as of
November 20, 2007, where stocks were subsequently issued on December 17, 2067.

On July 25, 2011, the Farent Company issued an additional 272,267,965 shares arising from
its stock rights offer, which entitled each eligible investor to one rights share for every two
and two-tenths (2.2) existing ordinary shates held as at Tune 13, 2011 record date.

In its meeting on August 1, 2011, the Board of Directors approved the increase in the Parent
Company’s authorized share capital from 950,000,000 divided into 950,000,000 shares to
P1,500,000,000 divided into 1,500,000,000 shares with a par value of P1 per share. The same
resolution was approved by the sharcholders in their meeting on August 1, 2011
The increase in share capital was approved by the SEC on November 25, 2011.

On January 25, 2012, the Parent Company issued the 15.78% stock dividend declared on
August 1, 2011, as discussed in Note 24,

On October 1, 2012, the Parent Company received additional subsctption from certain
shareholders for private placement purposes amounting to US$2,329,033. The transaction
resulted in a share premium amounting to $873,392. The fund raised from the said private
placement was used to finance the Parent Company’s acquisition of 80% stake in Akaroa.
On November 28, 2012, the PSE approved the application of the Patent Company to list
additional 60,668,750 ordinary shares (the “Private Placement Shares™), with a par value of
P1.00 pet share, to cover its private placement transactions with various subscribers,
The Private Placement Shares were issued to the subscribers at 2 subscription price of P1.60
per share with an aggregate transaction value of P97,070,000.

On May 5, 2014, the Parent Company’s Board of Directors approved the issuance of
430,286,226 shares to Strongoak, Inc. in a private placement for a 28.7% shate of the Parent
Cotapany’s total outstanding shares. The subscription price was P1.31 per share at a 3.3%
premium on the 30-day weighted average price for the period. The issuance of shares
resulted in an increase in share capital and share premium amounting to $9,662,622 and
$2,947,111, respectvely.

The total number of shareholders as at Decerober 31, 2014 and 2013 is 239 and 238,
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23.

24.

NON-CONTROLLING INTEREST

2614 2013
Balance, beginning ($278,551) $ 59,625
Shate in loss for the year (640,392) (338,020
Remeasurement (gain) or loss _ 121 (t64)
Translation adjustment g8 = 8
Balance, ending ($918,814) ($278,551)
RESERVES
"This account consists of:
Noies 2014 2013
Shate premium 21,24 $6,768,843 $3,821,732
Cumulative currency translation adjustments 214,350 171,736
Revaluation increment 14 71,677 71,677
Fair value on investment revaluation reserve 13 7,304 -

$7,062,174 $4.065,145

The revaluation increment amounting to $71,677 arose from the share of the Group in the
excess of revalued amounts over its cost. There has been no revaluation made since the
latest revaluation as disclosed in Note 14.

As at December 31, 2014 and 2013, land has been catried at its revalued amounts of
$1,554,446 and $1,594,298, respectively, as discussed in Note 14

Fair value on investment revaluation reserve atises from the accumulated share in other
comprehensive income of a joint venture, FDCP. The share in other comprehensive income
of a joint venture atises from the accumulated fair value gain on the joint venture’s
available-for-sale investments and remeasurement gains or losses on retirement obligation.

Translation reserve comprises all foreign currency differences arising from the translation of
the separate fimancial statements of the Group’s foreign subsidiaries whose functional
currencies differ from the Group’s functional currency.

DIVIDENDS DECLARED

On August 1, 2011, the Parent Company declared a 15.78% share dividends corresponding
to 137,500,000 shates with a pat value of $3,258,912 to all shareholders of record as at
January 25, 2012. On the date of dividend declaration, these share dividends are recorded at
fair market value of $4,008,462 and the excess of $749,550 is recorded as part of share
premium. These shares of stock were issued on January 25, 2012
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26.

REVENUE - net

An analysis of the Group’s net tevenue is as follows:

2014 2013 2012
Sales of goods $82,128,633 $84,361,266 $82,499,672
Less: Sales discounts 40,648 32,624 24,517
Sales returns 825,492 171 137 854
$81,262,493 $84,328 471 $82,337,301
OTHER INCOME

An analysis of the Group’s other income is as follows:

Notes 2014 2013 2012

Foreign exchange gain $239,519 § 475,758 $25,134
Interest income from accretion of lease

deposit 19 67,317 67,559 -
Interest income from cash in banks 7 41,579 27,181 33,578
Gain on sale of share of stocks 34,100 - -
(ains on sale of property, plant and

equipment and asset held-for-sale 14, 19 3,899 546,031 -
Rental income 452 - 10,710
Reversal of allowance for doubtful

ACCOUNts - - 13,307
Miscellaneous 47,989 1,970 5,150

$434,855 $1,118499  $87,879

Included in other income are gain on sale of property, plant and equipment amounting to
$3,899, §47,437 and nil in 2014, 2013 and 2012, respectively. Also in 2013, a gain on sale of
fishing vessels classified as assets held-for-sale to WCFI and a third party amounting to

$71,497 and $427,097, respectively.
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27. COST OF GOODS MANUFACTURED AND SOLD

Notes 2014 2013 2012
Materials used $57,144,566 $61,480.133 $58,915,915
Direct labor 32 7,632,374 7,627,648 6,251,394
Manufacturing overhead:
Fuel 1,873,728 1,759,643 1,666,967
Fishmeal 1,763,168 1,411,075 1412513
Wasrchousing 1,158,913 787,036 651,777
Depreciation and amortization 14 1,100,838 1,054,294 707,372
Rental 19, 30 1,081,233 980,896 423,630
Light and water 829,836 743,666 608,686
Indirect labor 32 554,603 779,346 704,673
Consumables 549,371 609,186 422,854
Freight and handling 507,200 288,204 657,779
Repairs and maintenance 500,027 561,240 533,155
QOutside services 386,626 182,666 242248
Laboratory 263,210 311,087 539,139
Insurance 189,350 167,198 36,812
Travel and communication 142,278 84,304 52,127
Amortization of prepayments 98,670 20,427 46,128
Taxes and licenses 98,424 147,219 108,544
Representation and entertainment 78,909 100,651 93,607
Security fees 71,017 105,102 114,193
Professional fees 36,729 20,829 16,273
Others 482,158 1,448,725 983,120
Total manufactaring costs 76,543,228 30,670,575 75,188,906
Finished goods, beginning 9 10,764,205 7093854 3,667,345
Total cost of goods manufactured 87,307,433 87,764,429 78,856,251
Finished goods, ending 9 13,925,033 10,764,205 7,093,854

Cost of goods manufactured and sold 39 $73,382,400 $77,000,224 $71,762,397

corporate socia] responsibility expenses.

Inventory write-downs and obsolescence previously reported under cost of goods sold were

Other manufacturing overhead includes cooperative labor services, office supplies and
reclassified to seling and administrative expenses, as disclosed in Note 39.
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SELLING AND ADMINISTRATIVE EXPENSES

Notes 2014 2013 2012
Doubtful accounts expense 8,16  $8,450,976 $1,125,627 % -
Impairment loss on fishing vessels 14 7,792,307 - -
Salaries, wages and other short-term
benefits 32 2,476,083 2,491,014 2,476,928
Inventory write down 9,39 2,040,961 338,391 -
Inventory obsolescence 9,39 1,191,686 40,067 20,000
Qutside services 899,600 1,563,997 320,532
Transportation and travel 640,070 748,429 762,954
Advertising and marketing 690,405 557,119 306,621
Freight and handling 675,872 515,602 41,070
Depreciation and amortization 14,15 346,586 400,222 416,237
Business development 504,657 330,945 333,047
Taxes and licenses 274,106 304,379 495,066
Representation and entertainment 247,957 201,091 135,775
Insurance 167,490 155,368 192,145
Utilities and communication 153,182 154,548 163,754
Rental 19, 30 162,541 147,762 142 477
Repairs and maintenance 109,292 126,069 25,104
Retirement benefit 20, 32 148,979 122,349 88,471
Materials and supphies 107,063 94,060 125,911
Wiite-off of input VAT refund 8 54,951 - -
Comitnission 42,046 74,482 29,540
Fuel and oil 46,662 62,192 31,138
Fringe benefit tax 30,605 25,569 23,442
Management fees - 23,844 38,144
Other personnel expenses 28,419 23,469 180,311
Membership dues 79,633 22,527 19,251
Condominium dues 21,234 17,298 10,492
Impatrment loss on investment 39,279 - -
Others 866,464 348,522 431,375

39 $28,289,706 $10,014,942 $6,809,785

Doubtful accounts expense include wiitten off claims from BIR amounting to $54,951 as a
result of the denial of the Group’s application for refund for input covering 2010 and 2011.
It also includes write-off of other receivables amounting to $3,385.

Outside services in 2014 consist mainly of professional fees while those in 2013 pertain to
fees incurred for the Company's preparation in connection with the project to seek a listing
in Singapore Depository Shares in Singapore Exchange Securities Trading Limited's Catalyst
Board.

Insurance comprise of premiums of the directors and officers liability insurance, life and
health insurance and vehicle insurance.

Others include buyers claim, documentary stamps, postage and export documentation
expenses.
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30.

OTHER EXPENSES
2014 2013 2012
Bank charges $ 186,587 $150,951 $188,168
Foreign exchange loss 435,515 - 162,322
Others 18,498 5,324 87,592
$ 640,600 $156,275 $438,082

OPERATING LEASE AGREEMENTS

The Group as Lessee

The Group entered into a number of leasc agreements classified as operating leases
summarized as follows:

a.

On January 25, 2013, a long term contract was executed between the Group and AMHI.
The term shall be for a period of five (5) years commencing on January 1, 2013 and
expiting on December 31, 2017, unless sooner terminated by any party for cause.
The lease shall be renewable every five (5) years, upon such terms and conditions
mutually agreeable to the parties. Based on the contract, the rental fee shall be
P2,403,065 with US dollar equivalent of $58,540, based on foreign exchange rate of
January 1, 2013, subject to an annual escalation rate of 5% or the national inflation rate
as published by the National Statistics Office, whichever is higher. Pursuant to the lease
contract, the Group required to pay AMHI a total security deposit equivalent to
36 months of the first year’s monthly rental as disclosed in Note 19.

The Group leases from MCC an office condomintum unit where its head office is
located for a period of two years from January 1, 2010 to December 31, 2011, renewable
by mutual agreement of both parties. The lease contract was renewed on
December 29, 2011 with the term of two years commencing from January 1, 2012 until
December 31, 2013, with a monthly rental fee of $3,485. The lease is classified as
operating lease. The lease contract was not renewed subsequent to December 31, 2013,

On April 1, 2009 and July 1, 2010, the Group leases from Luthi Machinery Company,
Inc. the two Solid Pack canning machines, serial No. SPD8-93 and SP156-95 for a
period of five (5] years with an annual minimum rental of $36,000 and $58,000,
respectively. Lessee agrees to pay an overage rental of $0.137 and $0.131, respectively,
per case packed of filled by Lessee during each year when production from the machine
during each year of the Lease term exceeds 275,000 and 300,000 cases, respectively.
The lease term is renewable by mutual agreement of both parties.

The Group leases from Gael Land the manufacturing, warehouse and office space, in
United States, for a period of nine (9) years from January 1, 2012 to May 31, 2020,
renewable by mutual agreement of both parties. In consideration of the use of the leased
premises, the Group pays a monthly rental of $17,900. The long-term lease will require
the Group to pay the Lessor a refundable security deposit in an amount equivalenrt to
two months rental or equivalent to $35,800.

In August 2012, the Group leases from Baruch Estate the manufacturing and office
space, in New Zealand, for a period of five (5) years from August 2012 to July 2017,
renewable by mutual agreement of both parties. Lessee agrees to pay a monthly rental of
$4,705.

Total rental expense charged in profit and loss in relation to these lease agreements
amounted to $1,243,774, $1,128,658 and $566,107 in 2014, 2013 and 2012, respectively, as
disclosed in Notes 27 and 28.
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32.

33

Total rental deposits recognized in the consolidated statements of financial position, as part
of other non-curtent assets, amounted to $1,720,579 and  $1,624,953 as at
December 31, 2014 and 2013, respectively, as disclosed in Notes 16 and 19, Outstanding
prepaid rentals presented in the consolidated statements of financial position, as part of
prepayments and other cucrent assets, amounted to $118,249 and $13,746 as at
December 31, 2014 and 2013, respectively, as disclosed in Note 11.

At the end of each reporting period, the Group had outstanding commitments for futute
migimum lease payments under non-cancellable operating leases, which fall due as follows:

2014 2013
Not later than one year $ 716,559 $1,016,902
Later than one year but not later than five years 1,534,050 3,225,281
Later than five years - 471,184

$2,250,609 $4,713,367

CORPORATE SOCIAL RESPONSIBILITY

For the past seven (7) years the Company has been giving back to the community by means
of a Feeding Program conducted in Banisil High School located at General Santos City
which aims to sustainably feed underweight students in an attempt to combat frequent
absences and poor academic performance. For school year 2013-2014 which ended last
March 21, 2014, 88% or 122 of the 139 underweight students attained their normal
nutritional status.

Last August 8, 2014, the Company participated in the launching of the feeding program for
126 Grade 7 students of the same school. Part of the goal is to educate families about health
and nutrition, so that they could sustain the progress children have made during the school
year feeding program.

Total expenses related to the corporate social responsbility programs of the Company
amounted to $5,157, $7,223 and $10,198 in 2014, 2013 and 2012, respectively.

EMPLOYEE BENEFITS

Aggregate employee benefits expense consists of

Noies 2044 2013 2012
Short-term employee benefits 27,28  $10,663,060 $10,923577  $9,456,437
Post-employee benefits 20, 28 148,979 122,349 88,471

$10,812,039 $11,045926  $9,544,908

FINANCE COSTS

The composition of finance costs based on its source is as follows:

Notes 2014 2013 2012
Shost-term loans 18 $1,327,821 $1,193,974 § 860,166
Long-term loans 18 241,646 328,869 658,240
Advances from a related party 19 261,897 238,632 186,003
Discounting of lease deposit 19 - - 378,700

$1,831,364  $1,761,475 $2,083,109
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34.

INCOME TAXES

Components of income tax expense (benefit) charged to profit or loss are as follows:

2014 2013 2012
Current tax expense $ 509,512 $ 662,824 $725,985
Deferred tax expense (benefit) {6,035,005) {1,193,642) 140,383
($5,525,493) (§ 530,818) $866,368

A reconciliation between income tax expense (benefit) and the product of accounting profit
(loss) followrs:

2014 2013 2012
Accounting profit (Joss) ($22,601,997)  ($3,449,571) $1,633,797
Tax expense (benefit) at 30% (§ 6,780,599) ($1,034,871) § 490,139
Tax effect of tax rate differences 1,182,153 142,300 485,328
Tax effect of expenses that are non-
deductible/ exempt from tax 103,152 1,028,524 174,832
Tax effect of income exempt from taxation (30,199) (666,771) (283,931)

($5,525,493)  (§ 530,818) § 866,368

Deferred tax assets

The following are the composition of deferred tax assets recognized by the Group:

Allowance
for
impairment  Excess of
Unrealized  Allowance for  Allowancefor  lossom * Retirement Depreciation
Foreign Dowbrul Invertory fishing  Expense Over  Renral & Employee
NOLCO MCIT  ExchangeLoss  Accounts  Obsol vessels Conidbution Payabile Benefits ‘Total
January 1,2013 13 - 3 - $ 3,172 3 - £ - g - $126311 § - £83,701 $ 212,554
Charged to profii
for the year 807,684 52,786 (3,172) 207,153 14,323 - 63,701 19874 (55,983} 1,196,366
December 31,
2013 807,684 52,786 - 55,550 14.52% - 190,012 19,874 27,088 1,408,920
Chazged to loss
for the year 396222 75073 29,371 2,488,223 736,026 32,537,691 (4,691} 11,971 10,985 6,080,871
December 31,
2014 $1,203,906  §127,859 $29,371  §2,785376¢  $750,34%  $2.337.691 8165321  $31,845  $§38,073 $7,489,791

Deferred tax assets as at December 31, 2014 and 2013 amounted to $7,489.791 and
$1,408,920, respectively, arising from net operating loss carry-over (NOLCO), minimum
corporate income tax (MCIT), allowance for doubtful accounts, excess of retirement expense
ovet contribution and accrued expenses.

The Group’s NOLCO and MCIT will expire in 2016 and 2017.

The Group believes that with the new strategic plan being implemented to turn-around the
business, as disclosed in Note 1, the Group will generate enough taxable income to utilize
the total deferred tax assets of $7,489,791 and $1,408,920 as at December 31, 2014 and 2013,
respectively.
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Deferred tax habilities

Deferred tax liabilities as at December 31, 2014 and 2013 amounted to $304,470 and
$258,604 arising from unrealized foreign exchange gain and excess of accelerated
depreciation used for :ncome tax purposes over the depreciation used for financial reporting

purposes.

EARNINGS (LOSS) PER SHARE

The calculation of the basic and diluted earnings pet share is based on the following data:

Earnings (Loss)
2014 2013 2012
Profit {Loss} for the year (¢ 16,555,831) (§ 2,580913) § 1,312,232
Weighted average number of shares
Qutstanding 1,353,533,033  1,069,426,237 1,014,299,096
Earnings (Loss) per share ($0.0122) (3 0.0024) $0.0013

The Group has no dilutive potential shares in 2014 and 201 3; hence, basic earnings per shate
are equal to the diluted earnings per share.

FAIR VALUE INFORMATION

The fair values of the Group’s financial assets and financial liabilities are shown below:

2014 2013

Carrying Carrying

Amount Fair Value Amount Fair Value
Financial Assets
Cash $2,426,020 $2,426,020 § 1,568,125 $ 1,568,125
Trade and other receisrables 9,303,672 9,303,672 16,162,372 16,162,372
Due from related parties 494,383 494,383 810,484 810,484
Refundable lease deposit 1,720,579 1,720,579 1,624,953 1,624,953

$13,944,654  $13,944,654  $20,165,934 $20,165,934

Financial Liabilities

Trade and other payables* $ 8,589,617 $ 8,589,617 § 6,921,650 § 6,921,650
Loans payable 32,600,242 32,600,242 33,175,879 33,175,879
Due to related parties 153,604 153,604 143,763 143,763

$41,343,463  $41,343,463  $40,241,292  $40,241,292
¥The amount does not inchsde government liabilities which ave not considered as Jinancial labilities.

The fair values of the Group’s financial assets and liabilities are determined as follows:

Due to the short-term matutities of cash and cash equivalents, trade and other receivables,
due from related parties, trade and other payables, short-term loans, and due to related
parties, their carrying amounts approximate their fair values.

The fair values of refundable lease deposit, long-term loans payable, and long-term due to

related parties, are determined based on the discounted cash flow analysis using effective
interest rates for similar types of instruments.

The fair value hierarchies of the above financial instruments are considered level 2 as they are .

derived from valuation techniques that include inputs other than quoted prices in active
market but are observable for the asser or liability, either directly or indi
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The Group has adopted a policy of extending sufficient credit terms to customets such as,
letters of credit and documents against payment as a means of mitigating the risk of financial
loss from defaults. The Group only transacts with entities that are rated the equivalent of
mvestment grade. The Group uses publicly available financial information and its own
trading records to rate its major customers.

Based on the prior vears’ experiences of the Group and based on the assessment of the
current economic environment and creditworthiness of its debtors, Management believes
receivables are neither impaired not uncollectible, as disclosed in Note 8.

The carrying amounts of financial assets recorded in the consolidated financial statements,
represent the Group’s maximum exposure to credit risk without taking account the value of

any collateral obrained:

2014 2013

Cash

Trade and other receivables
Due from related parties
Refundable lease deposit

$ 2,419,092  $ 1,540,904
9,303,672 16,162,372
494,383 810,484
1,720,579 1,624,953

$13,937,726  $20,138,713

Aging of accounts that are past due but not impaired follows:

2014 2013
1 to 30 days past due $2,042,389 $1,783,329
31 to 60 days past due 279,917 359,449
Over 60 days 51,115 362,578

$2,373,421 $2,505,356

As at December 31, 2014 and 2013, the aging analysis of the Group’s financial assets is as

follows:
Past Due Account but Not
Neither Impaired
Past Due 1-30 Impaired
nor Days Past  31-60 Days  Ower 60 Financial
Impaired Due Past Due days Assets Total
2014
Cash in banks $2,419,092 % - $ - $ - 5 - $ 2,419,092
Trade and other
receivables 6,930,251 2,042,389 279,917 51,115 553,841 9,857,513
Due from related parties 494,383 - - - 6,375,000 6,869,383
Refundable lease deposit 1,720,579 - - - - 1,720,579

$2,042,380 279917  $5L,115  $6,928,841  $20,866,567

$11,564,305
2013
Cash in banks $ 1,540,904
Trade and other
receivables _ 12,531,389

Due from related parties 810,484
Refundable lease deposit 1,624,953

$ - $ - $ - $ - $ 1,549,904

1,783,329 359,449 362,578 1,125,627 16,162,372
- 810,484
- - “ - 1,624,953

$16,507,730

$1,783,329  $359,449  $362,578 $1,125,627 $20,138,713

1||I\l|HII!IIIINIII|||¥||I\|||l$!l|%ll!|1||l|||i||||||l\|l||I||l1l|||IIIIHlIIl||l\l||I||IH§|I|\I\I|\|I|I|ﬂ||\




38.

The catrying amounts of financial assets that are neither past due nor impaired are rated as

high grade.

The Group uses internal ratings to determine the credit quality of its fmancial assets. These
have been mapped to the sumimary rating below:

High Grade - applies to highly rated financial obligors, strong corporate counterparties and '

personal bortowers with whom the Group has excellent repayment experience.

Satisfactory Grade - applies to financial assets that are performing as expected, including loans
and advances to small and medium-sized entities and recently established businesses.

Liguidity risk

Liquidity risk refers to the possibility that the Group will encounter difficulty in meeting the
obligations associated with its financial liabilities that are settled by delivering cash or another
financial asset. The Group’s approach to managing liquidity is to ensure, as far as possible,
that it will always have sufficient liquidity to neet its liabilities when due, under both normal

and stressed conditions, without incurring unacceptable losses or risking damage to the
Group’s reputation.

The Group manages liquidity risk by maintaining adequate reserves in cash in bank, banking
facilities and reserve botrowing facilities, by continuously monitoring forecast and actual cash
flows and matching the maturity profiles of financial assets and Labilities.

The following table details the Group’s remaining contractual maturities for is
non-derivative financial liabilities. The table has been drawn up based on the undiscounted
cash flows of financial Habilities based on the earliest date on which the Group can be
required to pay. The table includes both interest and principal.

Weighted Average
Effective Interest  Within One  More than
Rate Year One Year Total
2014
Trade and other payables* $ 8,589,627 $ - $ 8,589,627
Loans payable 6% 30,957,233 3,595,024 34,556,257
Due to related parties 153,604 153,604
$39,700,464 $3,599,024 $43,299,488

2013
Trade and other payables* $ 6,921,650 § - $ 6,921,650
Loans payable 6% 30,132,523 4930,616 35,063,139
Due to related parties 143,763 - 143,763

$37,197,936  $4,930,616  $42,128,552
¥The amount does not include governmeny fabiitties which are not considered as financial liabilitéer.

CAPITAL MANAGEMENT

The Group manages its capital to ensure that the Group will be able to continue as a going
concern while maximizing the profits of the sharcholders through the optimization of the
debt and equity balance.

'The capital structute of the Group consists of debt, which includes loans, and advances
received from related parties as offset by cash and cash equivalents, and equity attributable to
equity holders of the pazent, comprising issued capital, reserves and retained earnings.
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The debt to equity ratio of the Group at each reporting period is within the acceptable range
as follows: '

2014 2013
Debt $41,343,473 $40,241,292
T.ess: Cash 2,426,020 1,568,125
Net debt 38,917,453 38,673,167
Equity 24,129,759 27,965,894
Debt to equity ratio 1.61:1 1.38:1

Debt is composed of trade and other payables, loans payable, due to related parties, and
income tax payable as discussed in Notes 17, 18 and 19, respectively, while equity includes
share capital and reserves and retained earnings of the Group, less treasury shares.

Pursuant to the PSE’s rules on minirmum public ownetship, at least 10% of the issued and
outstanding shares of a listed company must be owned and held by the public. As at
December 31, 2014 and 2013, the public ownership is 55.33% and 55.33%, respectively.

The Group reviews its capital structuze on an annual basis. As part of this review, the Group
considers the cost of capital and the tisks associated with it.

As at December 21, 2014 and 2013, the Group was generally in compliance with its loan
covenants except for its current and interest coverage ratios, as disclosed in Note 18.

Management believes that the above ratios are within the acceptable range.

RECLASSIFICATION OF COMPARATIVE AMOUNTS

Inventory write-downs and obsolescence amounting to $338,391 and $40,067 in 2013, and
nil and $20,000 in 2012, respectively, were reclassified from cost of goods sold to selling and
administrative expenses to conform to the current year’s presentation. Details are as follows:

December 31, 2013
(As Previously Reclassification ~ December 31,

Reported) Adjustment 2013
Profit or Loss
Cost of goods manufactured $77,378,682 ($378,458) $77,000,224
and sold
Selling and administrative
9,636,484 378,458 10,014,942
expenses
December 31, 2012
(As Previously Reclassification  December 31,
Reported) Adjustment 2012
Profit or Loss
Cost of goods manufactured $71,782,397 ($20,000) $71,762,397
and sold
Selling and administrative
6,789,785 20,000 6,309,785

CXpenses
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Management believes that the above reclassification resulted in a better presentation of the
accounts and did not have any inapact on prior year’s total profit or loss.

EVENTS AFTER THE REPORTING PERIOD

The following significant events occurred subsequent to December 31, 2014:

1.

On November 10, 2014 SEC informed WCFI that after counter evaluation of the
applicaion for increase of authorized capital stock by the SEC’s Head on
September 23, 2014 the approval has been deferred in view of the clarifications on the
accounts in AFS as of December 31, 2013.

In this regard, WCFI withdrew the subject application on January 29, 2015 in view of
ongoing discussions of the Board of Directors. On February 6, 2015, SEC informed
WCFI that in view thereof, no further action will be taken and the same shall be
considered withdrawn.

In accordance with its obligations under the Joint Venture Agreement with CHL and
CHLC for the formation of WCFI, the Company transferred a total of four (4) vessels to
WCFI, namely J-103, J-107, J-168 and J-45 under various Deeds of Assignment and
Contracts of Sale.

Howevet, in z meeting held on December 8, 2014, the Board granted authority to cancel
the Deed of Assignment of Vessel and Contracts of Sale of Vessel with WCFI covering
J-103, J-107 and ]-168 for fajlure of WCFI to pay the consideration for the said vessels
within the agreed pericd.

In the same meeting, the Board also granted authority for the Company to enter into an
agreement with WCFI for the assignmeat to the Company of any and all proceeds to be
received by WCFI in the event of a sale by WCFI of the vessel and/or license pertaining
to J-45.

In view of the foregoing, the Company and WCFI formally agreed and executed the
following agreements:

a.  Supplemental Agreement to the Contract of Sale of Vessel with WCFI, CHL and
CHLC, dated March 25, 2015 for the: (a) assignment to the Company of any and all
proceeds to be received by WCFI in the event of a sale by WCFI of the vessel
and/or license pertaining to J-45; (b) transfer of two (2) light boats (Princess
Victoria 1 and Princess Victotia 2) and approximately two hundred four (204) rolls
of ropes in favor of CHL.

b, Cancellation of the Deed of Assignment of Vessel and Contracts of Sale of Vessel,
dated April 15, 2015, covering J-103, }-107 and J-168 for failure of WCFI to pay the
consideration. The said cancellaion states that repairs made and improvements
introduced by WCFI forms part of the vessels to- be returned and inures to the
benefit of ASFII

c. Supplemental Agreement to the Joint Venture Agreement, dated Apzil 15, 2015,
whereby: (a) ASFII shall pay WCEI's trade payables as of December 31, 2014
atnounting to P20,824,021.94; and (b) ASFII shall have no further funding hability
ot obligation under the Joint Venture Agreement.
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3. In its meeung on February 17, 2015, the Board of Directors adopted a resolution to
increase the Parent Company’s authorized capital stock from Ogne Billion Five Hundred
million {P1,500,000,000.00) divided into one billion five hundred million (1,500,000,000)
common shares with a par value of One Peso (P1.00) per share, to Three Billion Pesos
(P3,000,000) divided into Three Billion {3,000,000,000) common shares with a par value
of One Peso(P1.00) pet share. In the same meeting, the Boatd of Ditectors approved the
stock rights offering of up to One Billion (1,000,000,000) common shates {“the Rights
Shates™) with a par value of pl1.00 per share, by way of pre-emptive rights offering to
eligible existing common shareholders of the Cotporation at the proportion of one (1)
right shares for every one and a half (1 2} ewisting common shares held as of the record
date.

On March 31, 2015, the Stockholders of the Company representing 2/3 of the
outstanding capital stock ratified the Board of Directors tesolution to increase the
authorized capital stock of the Company. This shall be submitted to the Securities and
Exchange Commission for approval

41. APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements of the Group wete approved and authorized for
issuance by the Board of Directors on May 11, 2015.
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Alliance Select Foods Intemational, Inc. and Its Subsidiaries

List of Effective Standards and Interpretations under the Philippine Financial Reposting Standards

(PFRS)

Framewosk for the Preparation and Presentation of Financial
Statements '

Conceptual Framework Phase A: Objectives and qualitative
characteristics

PFRSs Practice Statement Management Commentary

Philippine Financial Reporting Standards

1PFRS 1 First-time Adsption of Philippine Financial Reporting
(Revised) Standards

Amendments to PFRS 1 and PAS 27: Cost of an
Investment in a Subsidiary, Jointly Controlled Eintity or
Associate

Amendments to PERS 1: Additional Exemptions for
First-tine Adopiers

Amendment to PFRS 1: Limited Exemption from
Comparative PFRS 7 Disclosures for First-tinme Adoplers

Amendments to PERS 1: Severe Hyperinflation and
Removal of Fixed Date for First-time Adopiers

Amendments to PFRS 1: Government Loarns

Annzual Improvements to PFRSs 2009-2011 Cycle -
| Amendments to PPRS 1, Firss-Time Adoption of
PFRS

Annnal Improvements to PFRSs 2011-2013 Cyele -
Amendments to PFRS 1, Firsz-time Adoption of
International Financial Reporting Standards (Changes to
the Basis for Conclusions onfy) %%

PFRS 2 Share-based Payment

Amendments to PFRS 2: Vesting Conditions and
Caneellations

K

Amendments to PFRS 2: Group Cash-settled Share-

based Payreent Transactions

Annsal Inprovements to PFRSs 2010-2012 Cyele - -
Amendments to PERS 2:Definition of Vesting
Condition **

PFRS 3 Business Combinations

(Revised)
Annnal Inprovements to PFRSs 2010-2072 Cycle -

Amendments to PERS 3, Business Combinations
(with consequential amendments lo other standards)*¥




AL

Annnal Improvements ts PFRSs 20171-2013 Cycle -
Amendments to PERS 3: Seope of Exception for Joint
Venturer ¥

PFRS 4

Insurance Contracts

| Amendments to PAS 39 and PERS 4: Financial
Guarantee Confracts

Non-curvent Assets Held for Sale and Discontinued
Operations

\

1 Escploration for and Evaluation of Mineral Resources

Financial Tnstruments: Disclosures

Amendments to PAS 39 and PERS 7: Reclassification
of Financial Assets

Amendments to PAS 39 and PFRS 7: Reclassification
of Financial Assets - Effective Date and Transition

Amendments to PERS 7: Improving Disclosures abont
Financial Instraments

Amendments to PERS 7: Disclosures - Transfers of
Finapcial Assets

Financial Assets and Financial Liabilities
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| Amendments to PFRS 7: Mandatory Effective Date of
PERS 9 and Transition Disclosures**

U I I M

PFRS 8

i Operating Segments

Annyal Improvements to PFRSs 2070-2012 Cycle -
Amendments to PERS 8: Aggregation of Operating
Segments and Reconciliation of the Total of the Reportable
Segments' Assets to the Entity's Assets *%

PFRS 9

Financial Instruments®

PFRS 9 and Transition Disclosures®*

- i
| Amendments to PFRS 9: Mandatory Effective Date of

Amendments to PFRS 9: Hedge acconnting and
Removal of Mandatory effective date of IFRS 9%#

PFRS 1¢

Consolidated Financial Statements

Amendments to PFRS 10: Conselidated Financial
Statement: Transition Guidance

Amendments to PERS 10:Transition Guidance and
Tnvestmrent Entitier *¥

PFRS 11

Joint Arrangements




Amendments to PERS 1: Joint Arrangements:
Transition Guidance

Amendments to PAS 16, Propersy, Plant and

PFRS 12 Disclosure of Interests in Other Entities v t
4
Amendments to PFRS 12: Disclosure of Interests in v
Other Entities: Transition Guidance
Amendments to PFRS 12: Transition Guidance and
Investment Entities ¥ !
PFRS 13 Fair Value Measurement v
Annual Imprevements to PFRSs 2010-2012 Cyele - _
Amendments to PFRS 13: Fair Valne Measurement
(Amendments to the Basts of Conclusions Only, with
Consequential Amendments to the Bases of Conclusions of
Otber Standards) **
| Annual Improvements to PFRSs 2011-2013 Cycle - 1
Amendments to PFRS 13: Porgfolio Exception®*
Philippine Accounting Standards
PAS] Presentation of Financial Statements v
{Revised) — -
Amendment to PAS 1. Capital Disclosures v
!Amendments to PAS 32 and PAS 1; Puiiable ] o E o
Financial Instruments and Obligations Arising on %
Liguidation t |
| Amendments to PAS 1: Presentation of Items of Other 1 v |
LComprebem’ue Incorse |
| Annsal Loaprovements to PERSs 2009-2011 Cyele - t v
Amendments to PAS 1: Presentation of Financial
Statements N
PAS 2 Inventories v i
PAS 7 Statement of Cash Flows v E
[E— l o
PAS 8 Accounting Policies, Changes in Accounting Estimates and v J
Errors :
PAS 10 Events after the Reporting Period v i
- i
PAS 11 Construction Contracts
PAS 12 | Tncome Taoxes v
Amendment to PAS 12 - Defetred Tax: Recosery of v
Underfying Assels - i
PAS 16 Propergy, Plant and Equiprrent v ‘
!
| Annual TInprovements 1o PFRSs 2009-2011 Cycle - v %
l

Equipment

I
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Annual Improvements to PERSs 2010-2012 Cyete -
Amendments to PAS 16: Revaluation Method -
Proportionate Restatement of Accnmuiated Depreciation ¥ a
PAS 17 Leases v
PAS 18 Revenne v
PAS 19 Emplayee Berefits (2071) v
(Amended)
PAS 26 Accounting for Government Grants and Disclosure of v
Government Assistance
PAS 21 The Effects of Changes in Foreign Excchange Rates v
Amendment: Net Investment in a Foreign Operation v
PAS 23 Borrowing Corts v o
(Revised) |
PAS 24 | Related Party Disclosures v
{Revised)
Annual Improvements fo PFRSs 2010-2012 Cycle -
Amendments to PAS 24: Key Management Personne/**
PAS 26 Accounting and Reporting by Retirement Benefit Plans v
PAS 27 | Separats Financial Statements v
(Amended) |
Amendments to PAS 27: Transition Guidapes and
Investment Entities*%
PAS 28 Investments in Associates and Joint Ventures v
(Amended)
PAS 29 ! Financial Reparting in Hyperinflationary Economies v
PAS 31 Interests in Joint Ventures v
PAS 32 Financial Instrnments: Disclosure and Presentation v | N
Amendments to PAS 32 and PAS 1: Puttable l v
Financial Instraments and Obligations Arising on
Lignidation
Amendment to PAS 32: Classsfication of Rights Irsues v
Annual Improvements to PERSs 20092011 Cyele - v
Amendments to PAS 32, Financial Instruments:
Presentation
Amendments to PAS 32: Offresting Financial Aisels
and Financial Liabilities ** '
PAS 33 Earnings per Share v
PAS 34 Interim Financial Reporting v




Anngal Improvements to PERSs 2009-2017 Cycle -
Amendments to PAS 34, Interim Financial Reporting

| PAS 36

Tmpairment of Assets

PAS 37

Provisions, Contingent Liabilities and Contingent Assets

PAS 38

Intangble Assess

NSNS S

Annnal Improvements te PERSs 2070-2012 Cycle -
Amendments to PAS 38: Revalnation Meithod -
Proportionate Restatement of Accumulated
Amortization ¥

PAS 39

Financial Instruments: Recognition and Measurement

Amendments to PAS 39: Transition and Initial
Recognition of Financial Assets and Financial Liabilities

Amendments to PAS 39: Cash Flow Hedge Accounting

| of Forecast Intragroup Transactions

Amendments to PAS 39: The Fair Valuz Option

Amendments to PAS 39 and PFRS 4: Financial
Guarantee Contracis

Amendments to PAS 39 and PFRS 7: Reclassification
of Financial Assets

Amendments to PAS 39 and PFRS 7: Reclassification
of Financial Assets — Efffective Date and Transition

Amendments to Philippine Interpretation IFRIC-9
and PAS 39: Embedded Derivatives

Amendment to PAS 39: Efigible Hedged Ttems

PAS 40

Investment Property

Annual Improvements to PFRSs 2071-2073 Cycle -
Amendments to PAS 40: Clarifying the Interrelationship
of IFRS 3 and LAS 40 When Classifying Property as
Investment Property or Owner-Occupied Property**

PAS 41

Agrieniture

Philippine Interpretations

IFRIC1

Changes in Eadisting Decommissioning, Restorarion and
Similar Liabikties

IFRIC 2

Members' Share in Co-gperative Entities and Similar
Tnstruments

IFRIC 4

Determining Whether an Arrangement Contains a Lease

IFRIC 5

Rights 10 Interests atising from Decomnuissioning,

i Restoration and Environmental Rebabilitation Funds
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IFRIC 6 Liabilities arising from Participating in a Specific Market -
Waste Electrival and Electronic Equipment
IFRIC 7 Apbiying the Restaterent Approach under PAS 29 v
Financial Reporting in Hyperinflationary Economies
IFRIC 8 Seope of PFRS 2 v
IFRIC 9 Reassessment of Embedded Derivatives v
Amendments to Philippine Interpretation IFRIC-9 \/- )
and PAS 39: Embedded Derivatives
IFRIC 10 Interime Financial Reporting and Impairment v
IFRIC 11 PFRS 2- Group and Treasury Share Transactions v
IFRIC 12 Service Coneession Arrangenments v
IFRIC 13 Castomer Loyalty Programomes v o
IFRIC 14 The Limit on a Defined Benefit Asset, Minimum Funding
Requirements and their Interaction
Amendments to Philippine Interpretations IFRIC- 14,
Prepayments of a Minimum Funding Requirement
IFRIC 16 Hedges of a Net Investment in a Foreign Operation v
IFRIC 17 Distributions gf Now-cash Assets 1o Owners v
IFRIC 18 Tranfers of . Assets from Customers v
IFRIC 19 Exctinguishing Financial Liabilities with Equity v
Tnstruments
IFRIC 20 | Stripping Costs in the Production Phase of @ Surface Mine v
IFRIC 21 | Levies v
SIC7 Introduction of the Euro v
SIC-1¢ Governmeni Assistance - No Specific Relation to Operating v
Activities
SIC-15 Operating Leases - Incentives v
SIC-25 Income Tasces - Changes in the Tasc Status of an Entity or v
its Sharebolders
SIC-27 Evaluating the Substance of Transactions Involving the { v
Lega! Foro of a Lease |
SIC-29 Service Concession Arrangements: Disclosures. v
SIC-31 Revenne - Barter Transactions Involving Advertising v
Services
SIC-32 Intangible Assets - Web Site Costs v




. Lk o
Revenue Recagnition for Sales of Property Units Under Pre-

PIC Q&A
No. 2006-01 | Completion Contracis
PIC Q&A Valuation of Bank Real and Other Properties Acquired
No. 2007-03 |(ROPA4)
PIC Q&A Aeconnting for Government Loans with Low Inizrest Rates
No. 2008-02 | under the Amendments to PAS 20
PIC Q&A Baiis of Preparation of Financial Statements
No. 2010-02
PIC Q&A | Current/ non-current Classification of a Callable Term
No. 2010-03 | Loan
| PIC Q&A Compmon Control Business Combinations
No. 2011-02
PIC Q&A | Accounting for Inter-company Loans
No. 2011-3
PIC Q&A | Costs of Public Offiring of Shares v
No. 2011-04
PIC Q&A Fair Value or Revatuation ar Deesed Cost v
No. 2011-05
PIC Q&A | Acguisition of Investment Properties — Asset Acquisition or v
No. 2011-06 | Business Combination?
PIC Q&A | Application of the Pooling of Interesis Method for Business v
No. 2012-01 | Combinations of Entities under Common Control in
Consolidated Finansial Siatements
PIC Q&A Cost of @ INew Building Constructed on Site of a Previous v l
No. 2012-02 | Building J

*These ate the new and revised accounting standards and interpretations that are effective after the reporting period ended
Diecember 31, 2014. The company wilt adopt these standards and interpretations when these become effective.

*¥[hese are the new and revised accounting standards issued by [ASB and approved for adoption by FRSC which are
effective aftes the reporting period ended Decernber 31, 2014 but pending for adoption in the Philippines by BOA



ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND ITS SUBSIDIARIES ’
SUMMARY OF SCHEDULES ANNEX 68-E
DECEMBER 31, 2014

Schedule Description Applicability
A Financial Asscts Yer
B Amounts Receivable from Directors, Officers, Employees, Related Parties, and Principal Stockholders Yes
{Other than Related Parties)
C Amounts Receivable from Related Parties which are Eliminated ducing the Consolidation of Financial Yes
Statements
D Intangible Assets - Other Assets Yes
oA Long-Term Debt Yes
F Indebtedness to Related Parties Yes
G Guarantee of Securites of Other 1ssuers Not Applicable
H Capital Stocks Yes




ALLIANCE SELECT FOODS INTERNATIONAL, INC. ANT} ITS SUBSIDIARIES

SCHEDULE A - Finaneia] Assets

DECEMBEER 21, 2014
‘ Name of issuing entity and association of each Amaunt shown in the
1asue ASFH___PTIAFI _ PYVDZ _ FFNZ BGB _ SPENCE _ARAROA _ ASFIC balance sheet
Cash r [
Citizens Bank 1,102,995 10,000 [ § 1,113,995
“Bangkok Bank Manifa 429474 21,627 351,161
Bank of New Zezland 147,963 150,993 278,956
j.and Bank of the Philippincs 112,576 60416 172992
Habo Bank 115,329 &519 119,848
Banco De Ore Universal Bank 79,444 10,866 30,310
Union Baok of the Fhilippines B8, 72% 28,729
Philippine Business Pank 29,735 SRS
Vnlippinc Peterans Dank 2657 T Tago7 !
Sreding Bank of Asi 15,199 15
Bank of Mandin 10,002 10002
Deselopmest Hank of e Prisppmes | 5316 616
Fiast West Bank 5586 T 3%
Asia United Bank :1 4,525 3,525
“Bank Rakyat Indonesia 30N 3070
Robaizons Bank L5713 1,873
ANZ 1,704 1,704
85,029 |___ 12381 | 5589 7,963 103,892 [ 1,103,995 hzn 0,000 T35
Fetty cash and Undeposiled col ic_c_uon X 3 G035 K K
790858 | tzsgdd | 049 | 147963 ] 106,363 | 1,103,998 | 126970 10000 2426,020
Duc from Related Parties
Aiance M1 Properdc, Inc, E 49,108
.E‘a mon Smoi ﬁ; Tmited 24,
g 494,383
‘Trade and Other Receivables
Trade Receivables
Psinces Ltd. 130,125 1,343,500 $ 2075,625
et Choge Lid 62,592 541 Ga4 1,243,636
Yayla Agro Gida Saani Ve Nakliyat A3, 517.000 S17.000
Ivory & Ledous Lid, 298.93] 298,231
Shaffec Haggact 219,500 36,160 275,700
Princes Foods BY 21285 212,850
Kawasho Foods Corp 203,808 203,808
Loveemy foods Tad. 199,260 199206 |
Contiman, Andt) Gtk 30000 20600 §
B&S Fopds AB 110,400 110,300
Fola Dooel 12vox Uvoz 23,350 83350
Fargtex SF Z.OL0 53033 53933
. Witk Food Intesmational 52,800 52,800
Sinco, Inc. 531450 51450
N.V. Markelbach & Cormne 51,3408 51360
Others 17,392 24,417 41,809
S T'oods Inc 171479 1,690
—__Turris Logstcs 155,462 155,262
Whole Foods 83001 34091
11 Butt Grotery Company 80,971 80971
Cownmat Gum 30,148 0,148
Kroger Regonal Account 47,046 47,046
uro US{\E 46256 463
Aquator [nc. 5641 35641
Spence’s Customers - Vanious 338,360 338,560
Progressive [ntecprises Lid. 418,014 A1BOLS
Walong Mafcing Inc. 21 218,931
Poodstuffs Auckland 154,920 134,920
Foodstuffy South [sland Lid 87,913 87,913
Foodsuatf: (WLG) Coop Society Lad. 58,895 58,895
Wholesale Di Lud 29,052 20,032
PITZ's Customers - Various 85,844 85,844
Abarod's Customers - Varicus 203,710 23,710
Sky City Auckland, w022 10,022
Skyling Gendola 35966 35,966
Crystal Bay Fooas 15683 15,682
Service Foods Lid 12,806 12,806
Hare Fare 19,432 19432
Rankat Seafoods Lismited 13,255 13255
S&R 159,555 159,555
Pack N Sho 0,365 )
Smart Product Co., Ltd 80,148 60,148
Cold Storage 59934 59,934
Sin Yuan Li PTE Fid 31,920 31920
Viki 28719 28,711%
BGD's Custorners - Vanous 46,230 46,230
Other Non-trade Rectivables
Various 055
3,514,140 2,212,831 1,053,548 488,891 1,029&53 400,874 - $ 5,303,672
= e e
im:‘b!e lease deposits
Alliance MHI P:E_Pcm'u. Inc, $ 1,720,579




ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND ITS SUBSIDIARIES
SCHEDULE B - Amounts Receivable from Directors, Officers, Employees, Related Parties, and Principal
Stockholders (Other than Related Parties)

DECEMBER 31, 2014
Name of Debtor Beginning | Additons | Collections Ending Balance
Balance Current |Non-Current Total
PT IAFI Employees 5,450 20,758 (5,450 20,758 20,758
PT VDZ Employees 5,966 10,310 {5,966) 10,310 10,310
Plant Employees 6,389 8,771 {6,389} 8,771 8,771
Head Office Employees 8,359 3,708 (8,359) 3,708 3,708
Narciso, Herminia 5,163 (2,180) 2,983 2,983
PFNZ Employees 82 2,967 (82) 2,067 2,967
Balbuena, Irene - 2,098 2,008 2,098
Dizon, Eribeth 38 1,874 (38 1,874 1,874
Tan, Joan 2,449 (657) 1,792 1,792
IDe Guzman, Visginia 244 1,751 £244) 1,751 1,751
Balangue, Nelda 626 974 (626) 974 974
BGB Employees 1,995 939 {1,995 939 939
[Datuin, Nestor 739 793 {739 793 793
Perigrina, Sharon 1,126 629 (1,126) 629 629
Godilano, Larnie - 467 467 467
Calalo, Cherille - 263 268 268
Servado, Paulino Jr. 13,077 13,077y - -
Agustin Fazon 12,915 (12,915) - -
Niapallaty Valend 9,677 (9,677) - -
Pahaganas, Nilo 2,449 (2,449 - -
Ordovez, Ludwin 1,257 {1,257) - -
[Valenzuela, Ethel 489 480 - -
Herrera, Helen 195 (195) - -
$ 78,686 }1% 56,307 | (73,911} & 61,082 | $ - $ 61,082




ATLIANCE SELECT FOODS INTEANATIONAL, INC. AND ITS SURSIDIARIES
SCHEDULE € - Amounts Receivable from Related Parties which are Eliminaied duting the Consolidation of Financial Statements

DECEMBER 31, 2014
Balance at Amounts
Name of Debtor Designation beginning of Additions collected Recharges LCurrent Not Carrent | Balance at end
period of periad
Parent
Big Glory Bay Salmon and Subsidiary by 34225321 % 1,976,717 1§ (77,042 § 330,312 [ § 400251904 % - 3 4,902,519
PT international Allance Food Subsidiary 1356420 1,641.919 424,010 3422340 - 3422349
Subsidiazy 25000 13,181 38,161 - 38,161
Subsidiaty 512,016 453,200 70,841 1,036,057 - 1,036,057
Akaroa Salmon NZ Lid. Subsidiary 248,465 68,240 (4,161 312,484 - 312,484
Spence’s receivable from Parent Co. Parent Company 566,667 600,000 {966,66T) 200,006 - 200,000
PFN2's receivable from BGB Associate 103,616 334,243 246,208 684,067 - 684,067
BGB's receivable from PENZ Fellow subsidianes 1,295,138 4,128,328 (2,308,804} . 3,114,662 - 3,114,662
PT 1AFI's receivable from Parent Parent Company 5,236 {5,236) - - -
PT IAFT's receivable from PT VD_Zl Subsidiary 1,473,952 1 {]3_(3i6_03 2,510,535 2,510,555
$ 7,535,030 | § 10676599 1§ (4052519 % 2061738185 16270854 ¢ - $ 16,220,854

Spence & Co., Ltd.
3 Yrime Foods NZ Ltd.
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|



ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND ITS SUBSIDIARIES
SCHEDULE D - INTANGIBLE ASSETS

DECEMBER 31, 2014
_ " Deductions/Amortizations _ |Other Changes .
Description B;g::::g 4 Cost ot Charged to Cost{ Charged t¢ Additions l];::l:::ge
and Expenses |Other Accounts| {Deductions)

INTANGIBLE ASSETS .
|Fishing license 3 131,027 - s (a5l s - 18 476313 121,626
Salmon farming consent 43,145 - {5,608) - {2,522) 35,015
Mactocystic consent 24,459 - - - (1,037 23,422

5 218,631 [ % - $ _{19,772){ $ - 3 - 201 is 200,063




ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND ITS SUBSIDIARIES

SCHEDULE E - LONG-TERM DEBT

DECEMBER 31, 2014
oun
N ot oumech, | iy | AT | Ao S| g
Indenture
Rizal Commetcial Banking Corporation Chattel Mortgage 1 § 2,500,000 | § 357,142 % 1428574 | $ 1,785,716
Philippine Veterans Bank Chattel Mortgage 2,000,000 285,714 1,000,000 1,285,714
Land Bank of the Philippines Chaitel Morgage 770,000 192,500 48,125 240,625
BNZ Business First Term Loan Chattel Mortgage 568,320 38,001 463,778 301,779
Rabo Bank Chattel Mortgage 1,023,060 258,428 203,295 463,723
HC Studholme Unsecured 110,859 - 110,859 110,859
Sterling Bank of Asn Chattel Mortgage 450,308 77,711 32211 109,922
Baruch Estate Unsecured 38035 - 39,035 39,035
Forcign Finance Corporation Unsecured 92,253 37,606 71,123 108,129
$ 1,246,502 | § 3,399,000 | % 4,645,51.3__2=|

Note: ‘T'he terms, interest rate, collatzrals and other relevant information

are shown in the Notes to Financial Statements, Note 18.



ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND ITS SUBSIDIARIES
SCHEDULE F - INDEBTEDNESS TO RELATED PARTY
(LONG-TERM LOANS FROM RELATED COMPANY)
DECEMBER 31, 2014

Name of Related Parties Beginning Ending
Balance Balance

DUNCAN BATES $ 143,763 $ 153,604




ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND ITS SUBSIDIARIES
SCHEDULE H - CAPITAL STOCK

DECEMBER 31, 2014
Number of Number of Shares Held By
Number of Number of Shares Reserved
Shares Shares Issued for Options, Warrants, Directors, Officers
Tide of Issue Authorized | and Quistanding | Conversion and Other Rights Affiliates and Employees Others
1,500,000,000 1,499,712,463 - 2,754,962 4,063,457 1,492,894.044

Common Stock - Pt par value




ALLIANCE SELECT FOODS INTERNATIONAL, INC, AND IT5 SUBSIDIARIES

SCHEDULE FINANCIAL INIMCATORS
DECEMBER 31, 2014, 2013 AND 2012

December 31
2014 2013 2012
Crrrent [ Liguidity Ratios
a. Current Ratio 0.854 0.952 1.061
b. Quick Raiio 0.305 (.488 (.49%
Solvency Ratios
4, Solvency Ratio (0.368) (0.035) 0.047
b. Debt to Fquity Ratio 1.822 1.509 1.264
Asser to Tquity Rado 24822 2509 2.264
Interess Rate Coverage Ratio {11,342) {0.958) 1.784
Profitability Rt
a. Gross Profit Margin 9.70% 8.69% 12.84%
. Operating Margin -25.56% -2,00% 4.51%
¢, Net Profiz Margin =20.23% -3.06% 1.59%
d. Return on Equity -64.43% -8.87% 4.41%
& Retum on Asset -25.24% -4.21% 1.19%
Formula:
Current Ratio
Curreat Asset/ Current Lizhiling 32,772,063 34,562,821 53,305,308
' 38,396,434 36,313,835 31,392,602
{.854 0.952 1.661
Quick Ravo
(Cash + AR) / Current Liability 11,729,592 17,730,497 15,666,125
38,396,434 36,313,835 31,392,602
0.505 0.488 0.499
Selvency Ratio
rofit (Loss) for the + Depyeciation (15,648,652 {1,477,506) 1,798,348
(LT Laability + ST Liability) 42,516,050 41,772,878 38,564,846
{0.368) (0.035) 0.047
Debt to Equity Ratio
Debt / Equity 42,516,050 41,772,878 38,564,846
23,330,665 27,687,343 30,520,591
182 1.509 1264
Asset ta Equity Ratio
Asser / Equity 65,846,715 69,460,221 69,085,436
23,330,665 27,687,343 30,520,591
2.822 2509 2,254
Interest Rate Coverage Ratio
EBIT (20,770,633) (1,688,276) 3,716,906
Interest Exp. 1,831,364 1,761,473 2,083,109
(11.342) {0.958) 1784
Gross Profit Margin
Gross Profit / Net Revenue 7,880,093 7,328,247 10,574,904
81,262,493 84,328,471 82,337,301
9.70% 8.69% 12.84%
Ogperating Margin
fit (Loss) for rear + Interest + Tax (20,770,633) {1,688,276) 3,716,906
Net Reveaue 81,262,493 94,328,471 82,337,301
-25.56% -2.00% 4.51%
Net Profit Margin
Profit Autributtable to Parent {16,436,111) (2580913 1312,232
Net Revenus 81,262,493 84,328,471 82,337,301
-20.23% -2.06% 1.59%
Retutn.on Eqﬁity
wafit (Los ibuttzble to Parent (16,436,111 (2,580,913) 1,312,232
Average Equity 25,509,004 29,103,967 29,331,426
=64.43% -3.87% 4.47%
Remm on Asset
(Pachis (Loss) for the year (17,076,504) (2,918,933} 761,429
Average Towl Asset 67,653,468 69,272,829 44,293,001
-25.24% -4.21% 1.19%



CONGLOMERATE MAP

As of December 31, 2014
Aliiance Select Foods International, Ine.
(ASFII)
{Reporting Entity)
Phils.
PT Intl. Alliance Big Glory Bay Frime Foods New Spence&Co, - Akaroa Salmon
Foods Indonesta — Salmon & Seafood Zealand - 50% + 1 100% New Zeatand
99.98% -68% share {Subsidiary} Limited —80%
(Subsidiary) {Subsidiary] {Subsidiary) us {Subsidiary}
Indonesia Phils, NZ NZ
May 28,2008 October 28, 2009 January 6§, 2009 August 10, 2011 October 1, 2012
PT Van De Zee —
a:g; o Salmon Smolts
{PT tAFY'S NZ Ltd. ~ 20%
Subsidiary} [Associate)
Indonesia NZ
May 2012
Alliance MHI ) ASFl Chotce Foods, . _
FOCP, Inc. — 40% Progerties —20% | Wild Catch Inc - 100% ASF Thailand
{Joint Venture) {Associate) F’S!h?rf:r Inc- 40!% {Vehicle in making (Sal:gc(])?}i ce)
Phils. Phils. ¢ umPh;:\ture investment) Bangkok
September 1, 2005 May 25, 2020 Februgry 5, 2013 us May 12, 2004

April 11, 2011




SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-A
ANNUAL REPORT PURSUANT TO SECTION 17

OF THE SECURITIES REGULATION CODE AND SECTION 141.....
OF THE CORPORATION CODE OF THE pmmimg@ss;, 5

}. Forthe fiscal year ended December 31, 2614

2, SEC ldentification Number 5200319138

3. BIR Tax ldentification No. 227-409-243-600

4. Exact name of issuer as specified in its charter ALLIANCE SEVECT FOODS INTERNATIONAL
INC.

5. Pasig City, Philippines 1 secuseoniy
Province, Country or other jurisdiction of Industry Classification Code:
incorporation or organization

-3

Suite 1205, East Tower, PSE Centre, Exchange Road, Ortigas Center, Pasig City
Address of principal office Postat Code

8 (632) 635-52-41 to 44
Issuer's tefephone number, including area code

9  Not Apyplicable
Former name, former addiess, and former fiscal year, if changed since last report.

10. Securities registered pursuant to Sections 8 and 12 of the S8RC, or Sec. 4 and 8 of the RSA

Title of Each Class Nuraber of Shares of Common Stock Quistanding
and Amount of Debt Qutstanding

Common shares, P1.60 Par Value 1,499,712,463 shares

11. Are any or all of these securities listed on a Stock Exchange.
Yes[/] Nol[]
[f yes, state the name of such stock exchange and the classes of securities listed therein:
The Philippine Stock Dxchange, Inc. Common

12. Check whether the issuer:

(a) has filed all reports required to be filed by Section 17 of the SRC and SRC Rule 17.1 thereunder or
Section 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26 and 141 of The Corporation Code of
the Philippines during the preceding twelve (12) months (or for such shorter period that the registrant was
required to file such reports);

Yes [/] No[]

{b) has been subject to such filing requirements for the past ninety (90) days.
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ALLIANCE SELECT FOODS INTERNATIONAL, INC. AND ITS svasn{m;\

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

€<

%W@”‘w

A ey
e,

{In U.8, Dollas)
- | MAY
£3 .- e
Notes 2014 \, I v oy
ASSETS
Current Assets )
Cash 7 $ 2,426,020 $ 1,568,125
‘Ttade and other receivables - net 8 9,303,672 16,162,372
Due from related parties 19 494,383 810,484
Inventorics - net 9 18,782,629 14,436,955
Biological asser 10 203,763 220,498
Prepayments and other current assets 11 1,556,596 1,564,387
Total Cutrent Assets 32,772,063 34,562,821
Non-current Assets
Investraent in associates 12 108,038 336,838
Investment in joint ventures 13 561,207 471,996
I'roperty, plant and equipment - net 14 13,227,398 21,126,781
Deferred tax assets 34 7,489,791 1,408,920
Goodwill 3 9,502,585 9,502,585
Other intangible assess - net 15 200,063 218,631
Other non-current assets - net 16 1,985,571 1,831,649
Total Non-current Assets 33,074,653 34,897,400
$65,846,716 $69.460,221
LIABILITIES AND EQUITY
Current Liabilities
Trade and other payables 17 $ 9,040,275 $ 7,332,391
Loans payable 13 29,201,242 28,610,398
Income tax payable 1,316 227,283
Due to related parties 19 153,604 143,763
Total Cugrent Linbilities 38,396,437 36,313,835
Non-current Liabilities
Loans payable - net of current portion 18 3,399,000 4,565,481
Retirement benefir obligation 20 416,146 634,958
Deferred tax liabilities 34 304,470 258,604
Total Non-current Liabilities 4,119,616 5,459,043
42,516,053 41,772,878
Equity
Share capital 21 32,238,544 22,575,922
~ Reserves 23 7,062,172 4,065,145
Retained carnings (Deficit) (15,045,466) 1,330,601
24,258 250 27,971,668
Trcasury shares 21 (5,774) 15,714y
Ecquity atteibutable to equity holders of the parent 24,249,476 27,965,894
Non-controlling interest 22 {918,814) {(278,551)
Total Equity 23,330,662 27,687,343
$65,846,716 $69,460,221

See Notes to Consolidated Financiol Seatements.
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