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PART I..FINANCIAL INFORMATION

Ited 1. FTNANCTAI STATET4EIIg

Tlre nnan(ialstatemenls of BDo Leasinq & Fnance,Inc and Subsidiary are p€pa€{ and
oEenied n a(ordance wlth PhiiPpine Financa Repo/ono Ffamework

The ac@untng poici6 and dethods of conputaton used in the aldted Rnaicial
slatements as of and fof the ydr ended December 31, 2011 werc onsstentv applled n tne

AdoDttb. ol New InE.prctatl@, Revisio6 atd aneddmerts to PFR'
Theea€ new PFRs, revisions, amendmeits/ antr0a imorovements and nteroretations to

exisunq slandads that are etrective for pe ods slbseqlenl to 20ll Management lras 4aalv
detem ied tne rollowiiq prcnouncemenl, whct the companv wil applv in a.@dai.e wth their
transitional prcv sions, to be rc evant to its fdancia statements.

PEF.S 9, Flnancial tdstunenE (etrec1ive from lanuarv 1,2015) PAS 39 wllbe
reo ac€d by PFRS 9 in its enti€q which is beinq lssued ii phas The roin prias$ are
{w th a *parate prcject dea inq w lh de.e@qd t on):

Phase 1: Classfcatonaid M€su€medt
Phase 2: hFirment Methodoloqy
Pha* 3: Hedqe rt@uiting

To date, the .hapteE dea iiq witb r€.oq( t on, . ass fcation,
fr4srenentand dere.oqnitiod or finarclala$et5 and iablities have been ssued. Th$e
chapters are etrertve for annua perods beqnn^g laiuary 1, 2015 other.hapte6
(i€ldg with impa rnert meth.doioqy 3nd hedge ...outrtiiq are stil lFlrq devaropeo.
Madaqement .onduded a study on the mpact or atr ea v adopton ol PFRS 9 oi our
financa statemenB. our ass6sment was based on the companys Audited F nanca data
as ol Dtrember 31, 2011. The ComDaiv also cofducted evaluation on the possible
rnancia imDa.t of PFRS 9. Ilre Grouo do6 not erpect to implement and adopt PFRS 9
udti rG etre.rive date o. !ntlal .haoteE of tlris nevr standdd rave been p!b ished



(asubsidiaryor BDo unibank/ Inc.)
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Ltiq.tion/as5e6 acq!trd dFnses

Entetu nmenl Amusement and Re.rearon

iOTAL <OMFREAENSTVE INCOME/



(a sub.idi:ryof BDo unib.nre rnc.)

Provr<ion fo.impaiment and c€dit osses
L tiqatlon/assec acquired expenses
Manaqement a onrerFees

uD€trd f.irv.ru€G.inl(b.) on ^Fs nd

coME/(LO5S)



BDO TEASING AI{D FII{AI{CE,IITC. AND SUBSIDIARY
(A Subsidiaryof BD0 Unibank,Inc.)
STATEMEI{TS OI CHAI{GES IN STOCKHOTDERS' EOUITY
In Millions

For tne nine nonths enrhd
setbmber 30 SeDtember 30

2012 20l l

CAPITAL STOCK

Autrorized and unissued - 200,000 shares

Au0rofted 3,400,110,000 shares
lssued ' 2,22t 169,030 slrares 2,22s.11

TrcEs!ry SlDck (atcos9 - 62,693i718 sf'ares n
2011and2010 (8r78) (81.78)

ADDIIIq$T PAI}II{ CAPITAI. 571.10 t1,10

RETANED EARI{INGS
8a ance at beginning of dre yerr 1,584.40

297.30 2t7.47
10€.12 108,12

Baldce at end oi reportng pe od 1,114.15

OIIIER CO!4PREHEIISIVE INCOME
U.rcalired gain/(lo6s)on lvailable-foruale

0.05 45.t

4,488.ll



BDO LEASING AND FINANCE.INC, AND SUBSTDIARY
{A subsldlarv of BDO U.iba.l,hc.)
STATEMEI{TS OF CIIAIIGES IN STOCKHOLDERS' EQUITY

Fortheft 'e. M.nth3 tnd€d

ALtrorrzd aid unissud - 2oq000 shaE

ALlnor zed . 3,a40,00o,0o0 +a6
Issuen 2,22515s,030 5ha€

rraary sdk Gt.d) - 626e3,^a +aE h

8a|areatbg]nnngoftEquaftr
93 29
10.00) ilc.12)

"*."""'"^."*'-.'-".*
unr€dlled sal./(rGs) on ava.rabr€-roFsare

4'47427



Bm|aSINcANDFINANCE/'N..ANosUusIDnRY
(Asubsidaryd6FUniban& rnc.)

adGhenb b rffi e ilxme eto€ 'ffie
b, b ftr Gsh @ie by (@ n) +rabni

L6t(ca n) m e e or P..Pedy ad 4 Fst
ct(e n) o *re d itu6h6r pr@{a

Nldr' isi€iad tm ( Ed n)qGbB

Nd (a.qdsi[6) of iiEhefr pr@d6

t r  .  .  . - , 3d  ( r&16T  )

sHANDcNgEqoflAL€mAT

6i AND 'GH EAUryALEffi AT



BM L*'N6 AND FINNCq NC. ANO SUSID4EY
(A srbsidiary d Be unibank bc.)

aqBhed b ffire ifttre beile inne
aY b nd c$ roid€! b/ (6ed in) cperabN:

r6t(6.in) m ele of Fo'e4y ad q pmst
L6(qri) 6 ee of rushert Fwf 6

Nerahqssad frm ( Fd n JGGboc

Nef (aq! s im) of iNshefr rcpedE

Net{qutjtoFdpropedyade@pmPfr

CK ED GH EAUryALNS AT
BEGNNIN6 O' frE qIARER

.NH ^ND c6H Ea!ryrEMs ^1



I!e!!' 2. MANAGEMENI'S DISCUSSIONAHD ANALYSIS OF fINANCTAL CONDIIION
AND RESULTS OF OPERATIONS

seDtember 2012 codpaed to september 2011

The comratry rcqistercd a net income of P297 30 mil ion for the qualter endinq september
2012 as  comoaEd t  P217.47mi l ion for thesamef f  od in2011.

6Gs rcvenu6 for the 3'Quarter of 2012 amountrd P1,?79,31 nllon, ai lncreaf by
8.9504 frcm P1,174.11milion last y4r. Ths was prma lyduetothenetinpactoftheP31.44r'4
iicease in dividend inome ansifq fofr BDOLF! invst nent n Fi6t Gen prefetred shae in the
second sem6terof2011, BDORI'S los on FFE dGo6a dle to Detemlnatoi of easen a*et last
year anoudtiig P19.7M and Iiome fmm ROPA sal6 of P23.3M as of S€ptember 2012 and
d vidend incofe a'srng f@m BDoLF s investment ln sMc Prefered ShaG 28 & 2c at the end of

Intercst and fiiaiciq charc$ lor September 2012 amounted t P14362 milion,
consGtinq oflnancnq.hargs oi borowiiqs or P340.11 ml on and ioterest expense.n lssed
dep.stsofP3.Sl milion. Fnancinq.harq6 oi bonoLvinqs lncrcased byP70.91mlloi ve6us
September 2011! P26920 mi ioi mainy due to the ncrease ln Ens Payable eve fiom P10.605
blr.n in September 2011 to P13792 bilion n september 2012 to fund the g@wrh in eveinq
oortloLio. The inc@s.d eve of b ls payable al$ rsuted n hiqhef tax6 & icenses of P7.57
n rron, wheein P6.t7 mirion is arl butab e to related do.umenta.y slamp tlxes.

In 2011, the Comoany uide/ook to btr d up its qeneralloan loss prcvison nq. rhs s the
reason why povision for credit oss6 d@pped n 2012 wben compaied with 2011 fqur6,
Provision for imDament and crcdit 6ss for 2012 s 40.65% ower than Last years P124.65

o..uDan.y and equ om€nt re ated expenss as of seotenber 2012 amouiLed to P165.79
mlon, a decrease of P69,92 mllon frcm 2011! P210.61 mlon. Thls is attrbutable to the
P36.45 milion de.ine h dre demeciation oi eaed assets of BDoRI nom seveEl maturcd
a.counts as of third quafte o12012 comDar€d to sane period last year. The 28.11% de.he in
(.!pancl aid equipment reated rsut or the closlng of P16.5 milioi
deorc.lation doensedher asrts balanc€ reated to Klassfrcation of other assets{hatlel
mortgaqe to non{uiisnt a$ets hed foEa €.

Litigauon/assets acqurcd dpen*s ncr€ased
P2126 nilion p.imarly due to a P3 7r"l bidd nq fee
insmane prcmiud of newy bmked RoPA of P3.7211

to P36,35 h roo ii 2012 frcm 2011'�s
reated to sale of molcaqed properly,
and vanols expenses for newry booked

I'ranaqemeDt aid oiher ree5 Rent up L P1l24.r lio..! or sepLemoer 20i2 fiom P6.62
m I on as of th€ september 2011, The 99.92qlo innease B pinafly lhe resllt of the P1.2 ni ion
expense a.crual for the *rui.e leve aqreement ollhe.ompany w!h BDo L-ln bank, se inq fe6 of
Pl 6M rvith BDO CaDtal& Inv*hent Corrn€ton and i cred t Ratnq Aqency
in2012



Totllassets iicfeased bv P1.440 b lion from SeDtefrbef 20115 P13 050 b llon to P21.490
b lon as of seDtember 2012, daiilydle to the i0.ese in net loans aid othsr receivab es by
P2.707b i l ion , f rom2011sP14,103b l lon toP16.3 l0b i l ion thsyear ,T l recompaiyGie tease
Dodolio went up by P1.373 bilioi wh le net non-lsr portfolio als increa*d by P1.272 b llon.
Prcp€rty, P an! and Equipmenher d(@sed to P206.5 mirion f@fr P633 2 mrrioi n 2011as a
.sult of lowe. net eased assets of BDO Renta, Cash & Gsh eoulvalents went cown to P74.6
mrllon nom P120.6 mllon in 2012. Inv€stment oooeli$-net went down to P378.4 niriod in
s€otenber 2012 from P749.4 milion, same perod bnyear. The 49.5190 dtrl ne ii retinvstment
prcpe.ty s maidly bouqht about by a P303.2r'l sale of Epossed r€a estate morqage prcpefy
in Dec€mbq 2011. other ,!sets, includ nq available.for.a e inve<ments, went up irom a total of
P2-244 bllon in S€ptember 2011to P3.601bilion forthe$me perod in 2012. hcrease n oth€r
as*ts is minly due to the nc@se in net invstneit in availabeJo€ale sdurtB amounting

Other exDenses shoseC a neL incrca.e oa 45.s0o/o fron P11.2 ni ion ii 2011 to P16l
mlloi n 2012. This js mahly r6u tnq rom a P5.0 milion innease ln rat vaLue oss on rsidla
value of leased €qu pment from nevr bookngs as of S€otember 2012

Bils Payable iic@se! by P3,137 bilon lrom P10.605 bilion to P13.192 6111a in 2012
pdmahry to finaice busins qohth and lic@s ng vo ume of porlro io.

AcounE Payabe, accrued *pens and other labiit6 infi$sed by P171.93 mllon
many due to ncrcased mlsGlaneous iablit€s n 2012 fmm Rl,lU accounts, rs.hing P103.7
millon as of S.Dlember 2012

L-d+d"pc 'Ex-d  rp ' 'o r  P) .  1 )b ' l01  |  20 l r 'oP2.30rb i 'o r  '  0 r2

5o!.holde >'sr s nood ar P4.488 b or ", o'seoLe $e' )0r).

The Gmpany'sfve (5) key Derfo.mafte indicatoE are the fo owinq

Criient Assets over Cnent Lrabiltes
Net ncome over Gross Revenu6
Total lab lt €s ov€r Tota stockho d€6'Eqlity
Ainuallzed Net lncome ovq Ave. srockhorde6 Eq!irl
Qu.k assets ove current Liabriti6



Related Party Transactions
(An uE in wt/lians.f Philippine P&)

Ii the ordinary cou6e of busids, the Goup ente6 iito traisadlons wth BDo Unibankand othe.
afiiliat$. underthe G6up3 polcy, th6e tranectons are made subsLatrtia y on th€ same terru
asvth othe. ind viduas and business of @mparab e rsks.

A) As ofsepiember 30,2012, september 30, 2011and D4ember31,2011, tota savidqs aid
demand deoositaaounts malnta ned with 8Do Unibaik by the G@up amouited to P57.9, P106 0
and P72,9, r$pedivey. Rspe.tve pedodic nterst in@me omed on deposlts amounted to

Tota bi s oavabe to BDo un bank amounted to P3,599.4, P2,230.0, and P2,433,1as ofB)
SeDtember 30,2012,seotember 10,2011and D<ember31,2011r6pe.tivey. Accrued literst
Payab e amounted to P14.32, P3.35 and P7 57 for the same peiods lnteEt rypens ncured on
bik oayabe amounted to P62,70, P59.21 and P36.7 as of septefrber 30, 1012, September 30,
2011 and D€ember 31, 2011 rsDectvely,

c) The Parent comDnv lea*s iE head offce DremiFs and cefta n branch offics fion BDo
Un bank ror terms ratrqiiq frcm one to nve yea6, renewable for s!.h per od and undersuch tems
and conoitions as may be agreed ug.i wth the Paentcompany and BDo unibaok Reated ent
qpeiF in.ned amounted to P3.32, P3,64 aid P11.5 ln Septembs 30, 2012, Seotefrber 30,
2011 and Decenbe. 31, 2011 r€soectvev

D) As ol September 30,2012, the PaGnt Company !runled shod tem unsec!€d loan
amolnting P3s.0 to BDo Renta, at pr€va Inq ma*et rat$. The qisunq Loan s carrynq amount s
o€ented as oart of Loans and othef R{evab6 id the Parent company! slatements offlnan.al

Toia inleren in.ome eaned by the Parcnt cofrpany
2012 ths toai transadion; aid s prcsented as paL
company'sstatements of .omprehensve .come

E) In 2012, Lhe Parentcompany siqned a fwice levelaqremeit oitradt with BDo Unlbank
for vaious s.oE of seNc6 su.h as inrormaton te.rrnooqr hutui r6ourc$ manaqement,

hrlat, and othe6 Acctued spenses on thse sedlcs, booked
undermanaqementandotherpro fds io^a l fes ,amountedPl .2mlonasofko te  ber20:12 .

amounted to P0 6l as of SeptemiE. 30,
or Inteet and Dscounts in the Pa€nt

Commitments and Continsen.ies

ln the ordnary cou6e or b!sn6s, the.ompany may ncur.ontnqent iab iLis aM
conm thenls such a5 qlarantes aod oend ng figation arsinq trcm norma bus nss transactioos
t rhcharenotsho\ !nmthea.companyn9 lnanc ias ta tements . l lanaqementdoesnotan ic ipa te
sqnificnt o$$ rrcn uief conmitnenG and .ontngen.ig that woud adveEey affdt the



Manaqement s codtiiuousy evallabnq the cuGnt bus n6s cLimate aM nre lmpact of the
(onom c ryents on the pr4ent opectlons of the company. As the ied arls$i the company w ll
eognize related efeds in ine €isuinq fliancial statements.

we assBs€d the arnanclal risk qpcurc of dre @mpany and subcidia 6 particularly on
cur€nc-y, int€rEl, crcdi! ma*€t aid I quidit islc. The€ qer€ io changs drat would mate a ly
affst the fnancia @nditjon and @ults of operatod ofthecofrpany.

tusk r4anagement of the.ompanys c.edit rsK, fra et risks, lquidiv dsks. and
opeGtional fisks s an $sential paft of the companyS orqaizationa structurc and phlGophy.
The.6k manageoeit prds rs a*ntaly a topiown prds that enaoat$ r6n t[e Boad or
Dkecto6, lhe Bcrd appro€ the oveEliinstlutionalioleEn.e for sk, includhg :isk polici6 and
rsk Philosophyof the Comoany.

Plans ror the Next Qo.rter

r We w I coiiinue t. etensively market our pnd!.ts, cpecia y thru B0O Leasinq
& Finan.e's bGnch6, Also, use of the e{ensve detrcrk BDo unibank, In..
bEncha w llbe puBued n tems of rcfeiia s to boost our buslnss voume.

. We wlLl d€veop equipment vendor/suppier t'e.ups to *oand market prcence

. Wewlll 6k for fxed-tem eurc6 or runds to makh or me

. We wi I max m ze tlre isuan€ or our short'term commerc al paper llcense to
owef fundinq @sts,

i coitrolover operatinq doenss sha laso be continuously pufled to ensurc that
th* rena n at a evel wh ch is compat ble with the evel of vo ume b.okirus.

. we wl coiunue to pu6ue prcc€ss mpbvemenls through
o d e  ( o i ' p ' o r e . /

t We aoo@svey tap the rysting .o4orate a..ounls or BDO lnstttrtional Bankinq
Group for possible lease €qtrrcnents.
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axplanation fa! each inform.tion where discloslre ofsu.h is not aDp.!!a le-
!! surD!e!!!![aj!!afsLt€!0€r!9

ITEM 1.7

s. Explanarory comnlents aborr rhc seasonalny orcyclicahy ofirtcrim op€ralio.si

The cornpaay is nt atfetud bf ssooalitv ot .vclicallty facto6 wher it
@m4 to iDterim fiaat.ial rePofting sine thee are @ PIltdu.E or 3fl,@

c. lie nature and amount ol items atrecting assets, labiltis, equiry, net inome, or @5h
flows that are unusua be.ause of their nat!re, size, or incidents

In the @uBe of Itteg@tioD of Ban.o de om - E w. 14.- (the "BaDk') an.I its
subtkliais, it h& bat det ..hined hasen M a review.otducted that ttqe
it a ,eed to ,6bte the rcEired @mitgs ot the Compaif tor 2007 an l prior
@B 2In5 a4d 2006, fhe teed arcre fmm oveBtat@ent o, in@e i4 Erms
of the tlminq i, rmqaition of reY @

As of SepEnbq 30/ 2oo?t adtusbreDE have be@ made to .odect the
batan@ ot retained 6.nlags a@anting to P23? mi iion. Bat alter fmal
.alidatiot, this wi rE redu.ed to p22a miilioD otwhi.h t'97 nilli@ perairc
to a.tjustnenLe p,io/ to 2005.

h D@dber 31, 2074 the balar@ of Retained Eanmgs and other statzmqt
of llra&ht Nitio| aetuaE a5 of Ja,uarv t 200A hate been Estate.l fton
the amounb prevbcly sbted to re.ogtEe the additional inpalffirt los on
an intgituat ptupefty based on aa appraint that shooLl have IrcD rdtect&I
in the 2006 fitaeiat slatqleae atd to a.tj4st the bata@ ot the defened
tax set based on the balan@ at the erd of 2007 of @rtain temtDEry
.lifreEn.$ retaung to lnpaln@t t*e ar.t eiMnt kabllltv' rhe
,sbtendE tare ro etre.t on the preioEly rcpoftd net ptofft of the
Gtuop a,d the paEDa MPadf for the last two t@B

-Ihe natue and amount of changes n estimats of ahounG Eponed in pnor nie m
periods of the errent fimncalyearorchangs in e*imats of amounts e@.ted in paor
lnancial t€aE, f those chails liave a Dter a eflect in the orcnt nterim pedod

As exphined ln iEm . abowt the te.tatemut Bulted to a EductioD in
in@me EcogtDidoD fo. pno. t@6 2005 and 2006 of P3? miriot and P700
nilliol rspe.rively. Howerer, it Bufted to an ircrea* il h.ome of P732
milion ,o. lear to date September 2007.

There are no charq* in $timaEs of anounb repotted in the tirst quafter of
2072 add there a,e also Do charg$ i, 6timzt6 ofanornt5 Eported i, ptio,



E. Issuan.es, repur.hars, repaym€nG of debt and equity ecurtesi

For the third quane, of 2072/ the Companl has i$aed bills payable
anounting to P14t7450oM aad made total palnents on iE bils payable
amouitirg to P74931/1o0M, The cotupaay altu purchaed S C Prefsred
sharc 2R (&466/600 shaB @ P75.00) P63499r000.00 aad 2C 6/460600
shzr6 @ P?toO) P63+99,O0O.O0.

F. Divdends paid ( aggregate or p€r share ) separatey for ordlnary shars and othq

on Apdl 4 20t4 the aoD apprcved the d&tamtbn of a'h ditided& at
P0.05 per shaet anouutitg Pl0a.7 mi iod. fhe Apnl2072 dividende w@
.lecla,e.t in fato. of stdkhoLleE of rc@d 6 of May 37, 2072 aDd said
diva,leDdt were paid subequendy o, iue 27t 2072,

fh4 aE tu .liti.len.k pakl ol other shars as the Conpanl has orlf
@dmon shaB ae outstaading st4k5 a5 of May 37. 2072. the dtuidetds'

G, Seqment revsue and segment resuit for bus nss selmeots or legdph olseqnents.

Pkaft @ attached,

H. Mater a dentr su bseq uent to tie end of the interim per ci th at have not b€en efldtei
n the financial statem€nG for the inknm per od.

Not appliable - fhm wse do matenhl e@nts subseguut to ahe erd of the
irteim pefiod that hale dot beel rcfle.ted i1 the tiaan.ial statedelts for
the htein period,

I lne etlect of clianges in the @mposibon of lre $uer during the inte.m p€riod,
nc udln! business combnation, acquisition or d spcal of subsidari$ and lonq tem

Not appli@ble - There are no bBinss @bidatio+ acquisitiot or ditl@I .tf
subsldiary aod tottg ted iavettmetti sh.e the kst iftenm batare sheet

Ll Chandes in contnqentiabilties or contnlent as*ts.

rtot appfi.abE - rhe.e we.e do .hary$ i. @ntingerr liabilities or contirgent
a$eE sinG the last ldteim batan@ 5h4t dat4,



K. E! steoce ol mte.a .ontnqenc$ and any oiher eventt or
mate alto an urde.standlnq of Lhe current nte m perod

Not appl@ble - fhe.e we.e no existing material @ttingenabs atd anv othv
evetts o. trzrfr.tioo' that would affect the uddE6tadding of the cun4t

E!q?

Manaoementt pis.usion :nd AnalvsE rMDA) of Financialcondition
and Rsults of operatlons l(Part Iur Pa. (axzxb)]

3. Ds{ussion and analysis of rot€ria evavs and uncertainiis knoM to
manaqement that woud addre$ the past afd woud haw an mpact on ruture
operations of the fo lowinq I

A. Any known trefds, demnns, commtmenls, ryents or uncedantes tlrat wil have a
matera mpact on the issue/s liquidlty,

Not dpptiable - fherc w no kfuwn treddt denands, @nnitmqts,
events o. tn@.talrtles that wi have a date.ial impact oa the @nPadls

a Any evenG that wil h99ef dife.t o..ontiigent financa obllgaton tfrat is matehal to
the compan, includinq any defau t or a(e eraton or an obligatoni

Not appliable, fhee arc tu everE that w Hgqe. diect or contiDgeat
tinan ht ouoation that ls matqial to the @mpadr

c, Al materia otr balance sh@t tcnsactions, affaoqements, obligations (ncudinq
.ontjnaent obigations), aid otlier €lationshps of dre company with uncone dated
entities or odrer peens created dufi.g the .eportrnq p€r od.

Not appliable, There aE no mate.ial off-ltalan@ shet tn6adions.
a argenet& obligati@s atd other .ebaodthips of the amPany wfth
ua.o@lidabl entitia o. othe, pe@ns oeted dunag the repoftirg

o. Any mateia @mmtments for.apltal dpsditlrq the generaL purpof of such
.ommitments and the dpected eurces of funds for such sp€nditur€s.

Not applidble - lherc were no nlaterial @mmitnenE fot apitat
dpaditure.

E. Any known tr€nds, €vents of lncetainties tnat have had of dEt are €asonaby
exp€cted to have a materialfavo€b e or lnfavorabe lmpact on n€t e es / revenus /
ncome rrom cont nu nq operat on5.



Not zpFli:'ble - fhe @ no k oM tEd&, e@dts or ude.tahtl6 that
ha@ ha.l or,nat are.eatodauv itxqe.@ to hfue a tuE.iat faeonbk or
hrlawable ioract M ret sts / Elenu4 / nt@@ ftun @rahuits

F, Any signffiant dernents of in@me or loss that dld not an* rdm the i$ue/s
continuing op€6bdr5.

Mt aqllable - fh* w€E do slgdtLart etame,b ol id@m or bst ttat
wM ha@ srface.l in the @n@4s @Eansidg oP@atlo6

H, Anv seasonal asDecis slat had a nEtelial daect on the financial condltion or 6ulis of

,lot appliable fhah aE no @'onal aepacE lltat lbs a mataitl eff4t @ the
ffit@n lftbn d Boltt ofoPanttuB



seqm.nr erpens.s are arrocared on rhe bdsE of qross inc6ne.

Nel segmenl assets aE compdsed ol lhe followins;

Residual Elue ot leased assers

Allowarc€ for probable losses { rs7.1}
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STGMTURES

BDO TTASTNG & IINANCE, INC.

l{ol@b€r 13. lO12

tudant b the rcquircmenb of the seonib6 Regulation code, $e Esuer has dulv @o*d
sis €Dort (&!ftsnbef 2012 sEc Fom 17a Ren) to be slqned on iE behalf bv the unde6l9ned


