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12. lndiGte by ch€k malk whether the regis}ant:

(a) !, 1€ " I FFG .qL *d b oe r eo oy satum 17 ol BE Gde cnd sR' R e 17
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d tlie colroGuon Code of tlie Philippln6, donnq the prdedhg twelre {12) monihs (or for s(h
short€r psiod Lbe Egistrant was requ rcd to i e su.h rcports)

(b) ha3 b€n su bj.'d to srh fi ns reluiremenk fq the r6st dnery (e0) days.

Y6  tx l  No l l

PART I-FIMXCIA! INFORT'IANO

!!E!!I,FINANCIAL S'ATEME TS

'Ine finan.ial statemsG or BDo rs ig & Finan@, Iri and subsrdrary arc p€?ared 6nd
pf*nteo ln aaodin.e with Philipine Fn:n.ial Repofr dq F€nwod(

ae (!0, i 'r polre<
statemeiG as or anc fcr t€ y@r ended De6b€r 31, 2014 4€ 6nsl$.ndr? applied ii ttre

Adopri" or new lrErprcEtitre. RevidDN tad atundneaLt tc PFns
In€re e n@ PFRs, disims, andCmenE, aniu.l lmg/oren@ts and inteafetations to

ssting stanJdds that are eftudE fo' pedods sulx4quent to 2012. MaMEd4t h:s initjalv
detemrned the following pronouftement, which dre cofpany wil aF4lv ii acc.rdance wlth thelr
nansitioM FaisroE, to t€ releEnt to it5 iianda statilents,

PiRsL Fitu..EI lttttuheltE (efietw nd lanEry 11 2015) PAS 39 on b€
€dac.d by PFRS 9 in itr € req shidr ls beinq issued h phasa rhe mah phls are
(wib a epadte prcJed dslinq with ds@lnltron):

Phase 1: Oa$in6uon and Measrcment
Pha* 2: hpaiment Methodology
Pha* 3: Hedge A@untjnq

lo ddre, dE lndpEG dealhg s'rn re@sadon oasirdor, mdvremeit
and dde@gn tion of inarcial a$ets ard liab it6 hare b€6 ised, The dEpteE arc
effe.tiE for annual pe ods besinninq lanu.'y 1, 2015. Other clEpteE dealinq wrB,
rmpaiment methodology and hedge a@unbns arc sull b€lns de\doped The GEJp rrs
nor do6t to imdemot and adoDt PFFS 9 unul lls efiedire date. In addtioi,
fratug€ment h curentt a$sins dE impact of PfRs 9 on t'!e fimftid .tatEnenE ot trre
Golp an4 jE plans !o ddu.t a @prehensre study of sE potentiar inpad of this
stzndard odor to Lts mandatory adoot on date to a$6 tiE imp6d of all ctEngs,



PAs 27 (Amendm€nt), seFEf€ Finan.iat statene"E - aptlidttte

ftis rcvjsd st ndard w covs hr
fiian.iar stat€m€iG aftd the rer*ait dr{uslons 0n .oik l and .o6ci:daied fiaicir
slitesenls have been tra nsJered and inc uded ^ PFR5 10. Ihe c rcip has evaluated tie
var ou5 Facts and drdmstac reJated to ils interst n otner en6b6 and has detemined
that the adoption cr the ro€soiiq stancards, €visions and arendmPnts had ̂ o naLda
hFadnn $e amountr reeqnne in $e fnancia statements.

PAs 23 (Ad.ndneit), t t€rt e'

PrRs r, Fie-titu Adoptidn ot PFR5 oa Gove| nat I@Ds - !4!zEp!i@tt:!e

PrRs 7 (Anendi.nt), FiB..iat IntbuME:
nna,.ht AsseE - eodi@Ae

fte anendment re$n6qwlitatre and qud hiativ€ discosur€s relatjnq to qm$
a nd iei amounts of EosnDe! inaic'ar retl men 6 that a re set oif
PAs 32 fte a mendn€rt ako rcquir6 J6oosu rc .r inrotr a fon 3 iFlt
rnstumdts whch arc.soble.t to e
aqements, s€n if 9ley are not efo.f in the stat.fr€it oi finae.ia p6ltioi, iaduti:nq
those whlch Jo no! m*t sme or a i of tha oifsetirq .r b'ia 'nd 3mornls plsrid to a
hcnclal $ rateal, l]iese di{r6ure a lM ria4da statenent r.eE to ea laie the er{i
d .po t ! fubaef fe . io fn .kJn9!mrgenent ' ] -h i5amend i [e . to ] j io t
impad on the 6.oucs financial sraiements as the Goup is nol skng otr nrran.a
instrutr€nts in amldanc wiSr PAs 32 and d@s noi have rc|ry-nt offs€tiq

PFFS 70, Codelidzred Fintutal Sta.emhE - ?zplje&L

This stjndak builds on existinq pnncip€s 0r oneridation
6ncpt .f dntrol as the detemrning fa dor n whcther an endq shou d
the @ns.lidated frnandalsr.tenenLs. Tne standard arso pods additjdal quidan@ to
assrst h deiemhrng ccnd whe thk rs d ffcult to aes.
vanN tucts and ddmstaB relat€d to iis intercst ln other entius and has det€mined
ttrat the adoption of ure foEg.inq stEndads, rdhlds and ammdments had no materia
inpact 6 the anounls rc69ii4 in the financJar sratem€nE,

PFRS r\ )olna amngBrcrE " tctat.li@ue

P?PS L2, Dls.losurc of 't'lrst h Otte, E ttda - tut bbtiebte

PFP'S] 13, Fair rEt@ ,tdtuErcnt (€ttudive ron ranuary t" ?o13) -rpdfc4rb

'mis standad aims to ihq@ c.Gckrncv and rcduc€ complqty by prcvding a
pRls defrnltd of falr value and a slnlle sre or fan % ue m€asur€medt and disdcure
reu rements fe use aG PFRs. The @uirmenE do not extend th
ac@ntinq but pBide quidane m how it sh.ud be app e! where ts uF is already
rcqu rcd or pem ftn W other standards. Other than a ddrEona dhdosuEs presented in
Note 6.02 of the Goup 2013 Audited FinadciaL statements/ the app @hon or tn s sEndard
had no ssnin@nt impact o. tlE a
tinancial statements of tle Grcup.
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BDO LEASING

SIATEMEI'ITS

& FINAIICE INC. AiID SUBSTDIARY

OFINCOi,IE

For the $rce montns ended
2015

It'tcoME

seflte f* & other in@me
187,9
46,9

355.1
t32.4
!6.3

605.9 533.3

EXPEl\iSES
ht@t ard f nancing char96
Ocflpanct and equiphot_Elated expenses
comp€nsaion !.d ftnge bendtj

124.5
158.3
4i.9

25,0

20.6

43.4
42,r
25.0

199

Provision for i npaiiment a nd credlt o5s
Litigation/asets acqui€d eYenss

426_a 35e.3

II{COME BEFORE II{CONiE 'AX

PROVISION FOR TI{COME TAx

tJ5 .5

NErrncoME 1rr,? 1113

OTHER COIIPREHENSIVE INCOME
UnEalired Falr Valu€ Grin/(Lo$) on 59.9 42.3

TOTAL COMPREHET{sWE it{COME/(lOSS 189.6

BASIC EAFNINGS PER S'IAREt * 0.05 0.06

!r!!Eql4BU!99lEE!!4BEi1- -- i!!:-- -q!L

163.7

,* NET NCOME DMDEO 3Y T]]E TOTAL NUMBER OF OUT TANDING SHARES A5 OF

NETINCOME
DIVIDED BY OUT TANDING SHARES

r29.7
2,167.5 2,162,5
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srATaMtnT ot €asH flows

CASII FLOWS FROH OPERATING ASffITTIES

adjush*ts to re6ml e irome bero€ n.on€ EX

lntere+ aid tinan.inq cbarges Pa d
hte€st and financ nq .haqes
Dep€iat on and amo'+jzation
Impa meit and Gdit o$es
Cain on sa e of prcpeay af,d equipment and inv.rhent propetr s

(1,214,151)

---Em-h':Fi-

-- --6b-113,634

(r,098,124,5e7

lnrcaseiotlrera$et9

Net€shpro,dad by tused ir)

in(de (d$easo) n a..D ints pavabie and olher

Nei.ashorDVddibv Luseo iJooeratnqactivities

Net Jlsp.s (a.rruis tion) :t id,€shncni pnpe''i es
Pr!@ds rmm d spclof Dr.perty and equ pm€nt

------i1?e-edtEE'
Net @sh lsed ir' invdunq actrvit es

Net a%rments ol b 5 payable

a.aursition of Tr€5ury stdrrs
Net @sh p@vlded by (used 'i) finaic iq ad Mtis 254'325,543

ftET IXCREASE (DECREASO III dSH AND CA5H

CASH AND CASH EAUIVALEI{TS AT



Ibm 2, aN^GEMEI{IG Dlscussro AilD ANALYsrc oF FIi^N€IAL coNDInoN
a!slEs4Ts-a!-ae!8!49!s

Harch 201s conpaEd to Mardr 2014

fte @npany regrd.€n a 7vo in@ase In net ieome ta P129 7 m lion tor ttE 3 mo'ths
sdinq Mard 2015 at @pared !o Pr21 4 milllon ror lhe eme p€dod in 2Or4

Gc rftnug tor nE @ od amounted mos 9 nilloi, an rnoe* of 14% frcm P513 3
m'llM c5( \"ar. PlE wd5 due Lo $e .r?ase n ope auo e"F bookrc5 -' d'lla' tre h(e in

hterest and finarcing dErs6 fo. ter date March 2015 anounted to P123.5 nilllon
malnly ftnm inanclnq chars; dn boreinqs of 9126 9 millioi fte lnc@5e @s du€ to h qher
lwJs of Bilk PaEb e, which fi 'nd$ the oo/ifolro qs1th It ako r6ulted i hlgher taxe & Gnees
of P45,6 ninioi. 3srLbuEble t related

Provision ror Idp:imenr& Crcd t Lo5sgs stood at P2s 0r'1, €qual to bn vearc prcvs on

o€upancy and equLFnent rclated exp€M.s oi Ma'd 20i5 amoundc to P1s3 3 m Lcnl
an in@E of P40.4 million or 31% iiod ast /ea. lre inaease s rclatcd to @5ts f6m drc
acqu slEon of asLr unds ope6t nq reass.

titsation/.$els acquired erp€n*s d(rea*d bv P06 Filloi in

other spde6 sho@n an incrcre or 4% frcm P19 9 m li.n n 2014 b P20 5 million n
2015, co6 st€nt wrtl the larqs w une of n$! boJkjnqs v@rcn vear'

Tot l asts i@s€d by 12% years-l@r to P30 3, dle to dre smdl ln net loaF and
otiEr |@ivabls. Ihe cmFnr's et 14* portrolio tdt up bv 14% or Pl 3 billion whi e ret non
l6se oo*folio i@s€d bv 70% or Po,l b lid. Propsty Plant and Equipneilnet ldeased bv
44% ar P6s3.6 milllon iiom P1,5 billion ln 2014 a5 a 6ult or i.r*se in n€t l6sed asets cr

c.sh & @5h equ6lsE went dNn to F293.6 millioi ftum P362.2 nil on In 2014 due to
the pu(haso of addltiffil avallable f@ sa e iN6thm'! whidr dent up 14ok 'r'€aton'yet tn P2.4

Net inv6ln6t DD6js went up to P314.1millid In Marcn fidm P143.7 mi ion for t]le
Lt bv dn c@uiunq red'< r'6rcr

cr;L Asts Helo for sa e. consL.1nv. oris A5ets dd€c5ed bv lb% lo P532 0 n no1.

Bills Pa)€bLe h@sed w tr% to P20.3 bllLlm in March 2015 pihanlv bo Fnance b6 n6s
ge{h and dE incl@siig wlume of BLFI s podollo

Aaounts Payable, aatued exp€oses and odrer liab LlBes irc@sd bv P
on-year due to dreck palments pending .ol €.uo by supd e6/deale6



L4e deposits went up iom P3.3 brlron in Ma'dr 2014 to P47 bllllon |n r'4arch 2015,
@ stent with so{th in v.lumes.

godhord*'equlty stood at P4,3 bill oi as of Mad! 201s

fte c.npanl/s nw (s) key p€fomane indl6to6 as ro r*r

MaEh2015

DebrloEqui'yR.'jo

ej€nt Btc = ClMi A$ets @r Curdt llrblLlu6
OLr. asc Jrio .- qrd{a*}<'orre' t uabiliti6
Debtto eqlrv = Totalllabrlitis @r Totalsr.ddcl@B Equlfv
Net orcfit maEin - N.t inMe Mr Grc$ R4eno6
Redh oi aw. equiv = AnnuallDd Net imme trr Aw. Sto.ldsld€E'Equrv

Relat d Partv Tr.n*.ts
(anant3 k Mnds ol Etiliitpke Pe56)

h the trd|mry @E of b6ii6, th Gdp 6!ss hio ttanedioF fih 8DO Unlban*
and oths affill6t5. under tlE Grcup's pollcy/ t'e uaEcdds aE made {b*ntjdlv I
on it* sme tems $ with otlE hdMduls and blsl6c of @mpeable ttks

The Gb!p3 and Pist cono.iy's,dad parti6Indude BDo unibank ad afrllatB 6

-lne smmary of dE cbupt siqnifi@rt traEdons wift ib €lated pades In Math 31.
20rs, De6nbq 31, 2014 and Madr 31, 2014 aE as frJrrM:



A!!e!!!-e!.I!a!s4cP!
Decembgi 31

Eg4!e&4-93q94 Nore 2015

lnbrst *pense on Bi s Payablo (b)

Am[d. (BDo caplt.l)

' Key irai.s.m.nl F.Eonrel

(D

Slqa4ils!!tslcs
Mafth31, OeMbEr3l.

E€!@!4q-S!ts!9n



5 aid demand deporl aaulntr rrtlr BDo Uiibank Asor in
Mar.h 31,2015, Deembs rr, 2014 and Marh 3t,2014 savinqs ard dqand depGit accounts
nant ned wUi BDo Unbaik are lncuded und.r c.sn and Gsrr Eq

Ds€nbd 11 zo14 and rr/.h 31. 2014, s '.cl!ded und.r hteet and Ds.ounls Js part of

3) The croup obtains shodrerm bomw nqs rrcm BDo Unibank. Tne amount ou&tand nq
tam bomwings as ot in Mmh 3r, 201s, D*€niEr 31, 2014 add Madr 31, ?014 is peented
under Bilk Payable admt in the statenents of finai.lal pciton. ldt€€st exp€nse in4red on
thse b ls payabe ln S€ptember 10, 2014. LEcember 31, 2015 and September 30, 2013, is
!n. ude! uider hterert and f nanci ratnq costs and Etrpens6
acount x dre sbt€menrs of ompr€heDsive inone.

on January 4, 2010, aod BDO Rental entered into a seMce
agreemeot whefeby BDo Rstal w ll hrndle die .olle.tion or @ftah fadored re@ivablg of tie
Pzrent comoenyi for a tue ae agftd by dre PaEnt c.mpan/ and the *lers of lhe factored
r€cerzbles. under ihe s€fl@ A
Gvment dr? dab6 of the fd.tored r€evabE, F6lt to the Parent c. npany alon{tjons made
;; €id mondr v sbbm$t oi &6 rie rerated q!€nse .harsed to tri€ Parent
company baseC on Llre sea.p Agreemeit a inciud.d Lnder othef Cp€Etino cosc and Etp€iss
h $e Pa €Dt Coi F o/s statemEnts or cinprehensrw in.ci e fterc h ouEtand ns ini:rdfrpr nv
@€be and krivable fion th! iraoe.tion as of ii r,larch 31, 201s, Deemb.r 11,2014 and

D) lne tuEnr c.mpany eases lts head off.€ p€m s ard certa n branch ottiGs nom BCO
Ui bank for terms Enqins iiom one to live !ea6, Gnewabl€ tor sudr penod and un.jcr slth terms
ard .ondrtids as may ue rqred trrDn b€tweei lhe Parcnt conpanv 3nd B0o ihibank Related
rent exFnse lndnd in Mad lt,2or5, D{ember 31, zol4and M.th51,20i4, is pBented as
p€r1 of Gcupan.y a.d equ piedt re atcd e{penses undd operatinq costs and Expen6 a@unt
n $e satement: of omDrehensive ndme. on dre other hand, the Parent companY cnarc6 BDo
Rent fo. the soa€! thal the latter oauDls in t,e head offe premis. Rnt charcod to BDo
Renta in 2014 a nd 20 13 Ir D€senbad as oart of Otns lnome in the statements of @mp.ehsrre
in.ome. lnere a€ no ou bbrdinq €c vab e a nd paya ble on th6e tfan$cijons as of the end of in
r4arch 31,2015 D@ber31,201{ and Mardr 31,2014

E) in 2012, he Parent company entered lnto a eM@ evel agl$ent w ur 8Do unibaik
wherein BDO Udibank wrLl .harce ine Parent Clnpany lor certain danaooeit ieMc€s $at L're
fomer Dnvid6 to dre latter Managenent fees paid by the Parcnt cbmpaiv to BDo unibaikis
lhovri as part of otls operabnq c6ts and Erp€ns n 0'e 2012 statement or omprehensve
ln@m€, A5o, ure PaEnt c.ftpanv charqa BDc Rantal for tie manag€

rt cf oths rncie in the 2013 sts
nome of the Parent Gmpany. lrer. aE .o outstandinq Keivable and pavable on th*
Fansct ons :s of tE sc ot in MaEh 31, 2015 Ddenrber 31, 2014 and Mar.n 31, 2014

F) lte P:rert Company en929ed the eMds of BDo clpt and Inv6tnent c.rp.Etlon
(BDoGptal), a rrrolly s "o '.bqoaryor BDo t{bd fo 'nocl-ti4 *1 "\''la''d'ohe

b rdFb" 1,01r Po 6 dnal fs p6'd bl de ocer C.- oaN
ro BDO Caosl rated ro drs Lrcr! ro|s '4ded c5 pdd o' olfts Jpebor cosL ald
E\oens in the seotenb€r 2014 and ?c13 statement ot comprehenslve nome fierc is no
ouBtandinq paFble rc3hd Dn tlr s kan$ction as or the end of n llard'

o }e c|oup ale qranted @sh advan.€s to an of|€r in 201s and 2014



Vr'e a$sEd n'e rd.nda hst qDosu€ ol the @mpanv and subsjo'ais oaruo&v on
curency, Interes! aed t, ma*et and liqlrdily nsks, The€ vrere no chano* that Mu c mater aLlv
d'eQ dp fim.od o$t.n ano eL : ol dpe6ton or.Fe dmpar

Risk Manaqsdent of $e ompanls daiit.isks. ma*ei nsks' qudiq risks ana
oftEtro.al isks ls a. e$s'bal oalt of the Comp."Yt organizatiodal stfucture and phil@phv llle
fsk manaqeient pr6.* ls *ntially a top down pr@$ lhat ernenates tom the Board oi
Direcrors. fte 3@(j apprcvg the Mra L lnst tutlonal tJlebnce for nsh indudhg dsk poli.s aid
ask Pr. ros@hy of the cmpary.

Pl.ns for lne lld! Quari4

cohmitients and contins€ncie

Ir ihe dtimry ouEe of b6iness, the @mpanv mav incur contingent liabilities and
commilmeiB sud, d suaEntds and pendins litqation aisins iion nomal bus ies kanections
vrhid are not siNn ir' dre a@np:rtinq linamial sLrbemetrts l4aEsemenl Jcs iot aridpat
sqnlGnt Lo$e nm thee omnltmente and dungend6 that world :'dvselv afe.t $e

Maiagement h ontlnllNly 4a uat ro lta drent buslngs dlmate and the lmFct of se
tions bf lie 6mNnv. A5 the need ans, Llre @mpanv will

Eosnlt rclated etr(ts in the ssulnq nDn.iar st tcments.

we wl I onhnue to enensiv€t ma'ket our pmdEts, 6peoa t Lhru BDo Lds ns &
Fmne',s b.andE. Ako, use of the ettsive b6n h netw€ft ot 8Do unlbank,
IE $ll be pueed to b@t rc&mk and lltinateLy Nr busi6 w um6

We will onbnue to devdoD <uiment vendor/supplier deups to *pand madcl
prEene and clierl-ale bae.

We will enand and cpumte ou. stures of nrnds to makh ou. as€t qrctrh and
help nanaqe our tundiig c6tr the @mpany ws €enuv ganted au$ottv bY
the sEc to r$ue an :dditionaL P10B short Tem commetrial PapeE, bndgho tne

control ds opentng dp€n6 errallaL$ be dnbnuouslv pu6o€d to dsure urat
fe remarn at a l*d whidr is ompatjble wiu\ budn6.

we uiLl Mtnre to DuEw t|c impt1)@sE to imp@ our sLc€s to dr
Enbus stakeholdeB. rhe cmFny win bunch a Iw automated L@sins svstem

we wlL assE$ively tap the qistrns orDoEte amunts of dre BDo tnstMional
Banklng Grcup for pFlble ldse requner€nc



Exolanation for each inromation lvhere 'li*lcslre of su'h is not aDDli'able
!I4l int€rim trnancial statements

IE! 12

B. Eyphnndt.omcn$ rL.!r tle sesomliry or cycltaliry oi intcnd 'p' dons;

The cMpeny i. n.t .ftuctett bv eaeralttv o. cfdiahrv latuB sheD it
@nes to irietiE ndaftht Eponirg sit@ the,e are no prcdu'ts o' @ies

c. Tte naiu€ and amouni .i ltemt nfectinE 6sets, liabllit€s' aquif/i n.t iicomei of
Gsh flows that are unusualbeu

D. The nature and amouni of;hanq6 in 6ln3tes ot anDUnG reporied m prar intenrL
per ons ot the currcni fiian. al y.ar.r.hanq6 in estimat6 of amounts rcpofred in
pnor finan.lar ycaE, ir those cha efr.e.t in lhe curcnt nter n

E. Isuanc6, repurchases, repayneots of debt an! eq! tv se.ur u€s;

For the fiBt 4uatE. of 2Ot, the CMpaDv has isued bils payable tmui'iag
b P2ap7o.6rl and mde total pzvnerts on iE bllb pafable anountiag to

F. Dividends pald ( aoa€gate or per share ) *paratelv ior .dinan/ shars and other

oa Feb ary 25, m7' th. BoD aPpued the d4l.6tioE of @3h divided' at
Po,izs per sha;, zn;uati's to i n.1 ni io| The dividedt wtre dectared
in tato; ot stocLtoLts o, @.rd at ot March tt 2015 add eid divi.Iends
Mre paid sbvq@auY oD Mardt 24t 2115.

The flere to ditid,ds p.id oD oth.r shaE as the Conpanv onlf has
.tutua shbre' as oatstanding stock.

G, seoment rdenu€ and s€ment rcsult tor bosinds seqments or geoqrapnra



H, i4ate6l dents subFquent to the end of nre inteam period that hare not been
reffeded in dle financial statements for tie interim period,

L The etr€.t of changes in the composltbn of t]re issuer duing llre intedm pe od,
induding bushs dmbination, acquisltjon or disposl of subsldlais and long tem

L Chnig6 in @ntingent liabllus or.mnbnqer,t ets,

K. ErGtenc or mate al @ntln-os.i6 and any other e6ts or la6a.toN tnat are
m6tenal to an lndeutanding ot bre curEnt Inte.im p€nod

!4!sededs-si5qs!!9!-aql4!a!r5is-lti!&-Qff !!"nq!l!9!d!E94
ard R6utr- or operations [(P.n uI. Par, (AX2)(b)1

3. Dnssion and aralysis of material ddvs and unertaintjs kmwn to nanagement
Lhat would addrcs the past and rculd have an impact d tuurE cp€Euons of the

A. Aty hDM o.-tds, 4nards, @nni ne.tt e@ts or @enai!*i* ahat wI hare a
naEnal inta.t on ahe Esue/s liqui1ity,

e, Any e@ts that Ml Eigget .ridt u.@ti",Er't li@ial obligatjbn th* it hateial t4
the @npany, tn.ludkg any .|1hult q eele'ation of tu obfitEtian;

c. All tu@ial olf-bala@ shed tat$.ri@s. arengelB$, odigatioE fucnding
Mtng@t obfigatloB), tud oahet Elatj@shlB d the cohpany with mtstuhEd
enati6 q othe. pffiB deated dolhg ahe .epotthg pald



D. Anv naEld @hhk@E fd apiEl expadjtur1 the ge@d tturpM at such

MjbndtE and dre upa@ @ of f@ds fd sLElt dPenan@

N@e

E, Anv ANM berdt enn5 q u@bnds .hat ha@ had d tlar aE @<oMbtv
aiA.ral Lo lE@ a tutut b@Ue q ura@ble inpel @ ret elPs / Evenuc< /

in@ ltun @tkuirg apebb$.

,loE

F. A,tt signlf@ttt den9/5 of i"@re d l@ d1?d did tut arif f@n dte ls@t mahuM

lle.

H. Aiy %nd asp$ts Lr* had a tuEnal efri<t o, 6e ntunctal @nd;tj6n u t$ttrtt of



BDO LEASING & FINANCE, INC. ANO SUAS|o|ARY

Ee4!c!!cc-Es4g!-e!j!duarsi-c1,29l!

c*s lncome 6osl

-s!t4!!!gre.!!9,

26,.'r,2
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