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De nuestras consideraciones:

En cumplimiento al Art. 324 contenido en ia seccién IX de la Ley de
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S YL Y

16 MRTN

Compafiias, remitimos copia del Informe sobre los estados financieros
2dos de OPERADORA DEL PACIFICO S.A. (OPACIF), Expediente No.
hor el afio terminado el 31 de diciembre del 2009.
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- INDEPENDENT AUDITOR'S REPORT

Fo the Sharehdiders of
“OPFERADORA DEL PACIFICO S.A, (OPACHF):

Introduction: '

1. We have audited the accomipanying balance sheas of QPERADQKA DEL PACIFICO S.A.
(OPACHF) at Decamber 31", 200% and the corresponding income statements. sharsholders’
eqiity evolution, and cash fow for the yeariended ‘as well as the summary of significant
acoounting policies and other explanatory notes to the financial statements.  The financial
statements of OPERADORA DEL PACIFICO 8.A. (OPACIF) for year ended at Diecernber 31°
2008, were sudited by other auditors (legal entity), which issued report dated January 31%
2009, expressed a qualified opinion without exceptions. :

Ry z!: slities _' the Ad

2. The Administration of OPERADORA DELLPACIFICO S.A. (OPACIF) 3 responsitie for the
preparation and reasonable presentation of these fnancis! siglemests in accordance wilh
Generally Accepted Accolunting Standards in Ecuador. This responsiBifity inclutes: o design. to
implement and 1o maintain pertinentt the inlernal comtrol in the preparation and rsasonable
prasentation of the Hnancial s!azemﬁnzs w0 that thay are free of mé@taézﬁ 5. of ke mmsét af Fraud
O error, ko select and o apply the spprogniale accounling polioes, and W neks wasunalie e
aonounting astimations in agraement with the crcumsiances 0? the ELONOME E»urmmffmgz; i
wez& it operates the Company.

Mr&sabziﬁ}gg of the Independent Auditors:

3. Owr oresconsibility consists i expressing an opinion on the financlal ststements based on our
auddt, We conducted our audits in accordance with International Auditing Stanoads arg
Asswrance. Those standards requirg that we fulfil sthical regu mme&nts and that we nlan and we
-execuie the audt to oblain reasonable securily af f the Bnancial statements do nol contain
rmsstatement, .

An audit includes the examination, with selective tests, of the evidence that sustaing 1 the
amounts and reveiations made in the financial statements. Tha selected pricedures degend on
the judgment of the auditor, who includes the avaluation of the sk of which the financal
siatements contain misstaternant o like resull of fraud: of evrgr. When carmpng ot inis
evaluation of risk. the auditor takes in Consideration pertingnt the Internal control frone e
Company in the prepasation and reasonable presentation from the fnancial statemanis in order
to destgrg procedurss of gudd in agresment with the circumstances, bul m order not 1o express
an opinion.on the effectiveness of the intermal control of the Company, An audit alse includes
the evaluation of if the used principias of accounting are appropriate ana if the important
wstimations gone by the Administrativn of Company are resiscnable, as well as an evaluation of
thes prosentstion of the financial statemenis as g whole W betieve that the audil evidence thal
we have obined is sufficient and approprigte 1o provide & reasonable Lasis 1o express an
QpE :
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Page No. 2

Dpinio:

Ly onr opirnon, the Bnancial staizrsds mantionad in paragraph 1, are prasent fairly, n afl the
gignificant aspect, the financial situation of OPERADORA DEL PACIFICO S.A. {GPACIF) at
December 31% 2008, and v f3sutts fom its operations, the changes In its equity. and cash
fiows for ihe yaar then ended in acrordance with Generally Accepted Accounting Standerds in
Ecuador

Emphasis:

Tre financial staternents of the year 2008, were prepared m accordance with E?a:u&d&man
-.counting Standards and figures corresponding that include financial information ©-antities
and other disclosures mus! be aralvzed and interpreted as part of e repart of 4 aﬁ"sa,
satements of that year, prepare:! by other auditors In accordance with Geaeral,
Auditing Btandards in Eouaddr The intereratation of this financial informaiion wnow
anslyzed in reiaticn 10 the fgurms comisconyy at the yesr 2008, In orewrsa v

International Auditing Standsids ond Arsivs e,

At the date cf issumice of inus reoon {January 15", 2010) are awaling processing me ©oansler
Prcing Record, on transactons n Bscnl vears 2008 and 2008, howevar tne Administsiicn of e
Company based gn the criteriun of nis advisors and, based on the therms and CoRSunns are
stnifar fo those of the years 2008 and 2007, astimate that sdjusimeants will not be determined
charges toincome and to fablities by income fax in the financial statements for the years 2008
ang 2608, note 10 :

As explained more fully in rote 11, the Company has significant fransactons with related
paites,

/ ff me 7 AE

MREMOORES C. LTDA.

January 78", 2010
Guayaquil - Ecuador
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QPERADORA DEL PACIFICQ S.A. (OPACIF)
BALANCES SHEETS
AT DECEMBER 31°", 2009 AND 2008
{Expressed in Doliars)
Notes ASSETS 2009 2008
CURRENTS ASSETS: .
3 Cash and hanks a5 . 805518 G74.723
4 Accounts receivables net C10A4.203 342 503
5 Inventories net . TIRA25  GRE 648

TOTAL CURRENTS ASSETS

2,008,144 2286478

ACTIVOS NO CORRIENTES:
& Fixad assels, nat
nvesiments in subsidianes

NON CURRENTS ASSETS:
* LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENTS LIABILITIES:
7 Actounts payables

NON CURRENTS LIABILITIES:
B Retirement plan

TOTAL LIABILITIES -

SHAREHOLDERS' EQUITY:
Capial stock
Legal reserve
2 Capital resarve
Retamed earmings

R N ]

el 085 528

764,071 469,281
2 2
RN S VA IR 414

L 1032.343 LAY

L LEILOUS

2% 185 23150

11 £80 11 800

51 18 24487
9 2901 6RT 1 558879

TOTAL SHAREHOLDERS EQUITY

2,306,580 1744751

TOTAL LIABILITIES AND SHAREHOLDERS'
EQUITY

Rk r NN 3,289,757

See notes 1o the fhancial statement
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OPERADORA DEL PAC!FICQ_S;.# {OPACIF}

INCOME STATEMENTS
FOR THE YEARS ENDED AT DECEMBER 31
{Expressed in Dollars)

. <008 AND 2008

Notes 2008 2068
11 TURNOVER BY SERVICES L B378274 0 5971.07
OPERATING EXPENSES (INCOME):
Operating 3,822 842 4,507 148
General and adminstrative 1,401,689 1,743,187
‘ {ther income. nat { 59 7071 2744
TOTAL 5 164 824 6253082
INCOME BEFORE EMPLOYEES PROFIT
SHARING AND COMPANY TAX Lo A210480 0 S17H38
10 15% OF EMPLOYEES PROFIT SHARING {IRLSATY 1 Wi aam
PROFIT BEFORE COMPANY TAX 1,028 883 §10 245
10 25% OF COMPANY TAX L 2BT0A%) ¢ 186630
NET PROFIT 781838 413515
See notes to the f%waraéia% statement
f
z
: ;

i
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Ing. Christian Soehring Castro
General Manager

OPERADORA DEL PACIFICO S.A, (OPACIF)

N %e;,xf‘)

/ */ﬂﬁgj Frah

OPERADORA DEL

in Si&@étre Joza
t Accountant
CIFICO §.A. {OPACIF)



OPERADORA DEL PACIFICO S.A. (OPACIF)

SHAREHOLDERS EQUITY EVOLUTION STATEMENTS

FOR THE YEARS ENDED AT DECEMBER 31%7, 2009 AND 2008
(Expressed in Dollars) .

Capital Logal Capitat Retainegd

stock raserve reserve samings Totm
Baance al Decamber 117 2007 23160 11,580 51,162 1,245 214 1351 136
Neb profd &13 818 S1L BTN
Balancs af Deosmber 110 G008 R 11 BEG LR IRV §ARE BUG ERCERE]
hgt profit
Exvidends pam ante g
Halance at mwgm 0’ “é@% 238G L LUEG IR LG8, 585

See notes to ttfe fsrganesal slatemant
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Ing. Christian Soehnng Castro
General Manager
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OPERADORA DEL PACIFICO S A {OPACIF}

CASH FLOW STATEMENTS
FOR THE YEARS ENDED AT DECEMBER 31%', 2008 AND 2008
{Expressed in Dollars)

2009 "i08
CASH FLOW FROM OPERATING ACTIVITIES:
Cash receiyed from chents and related paris 8027 v
Cash paid 1o supphers and employess i BEET VT2 o
Ernplovess prof sharing and company tar TR - NI
Net cash providad for cperating activities oo ABBBES T DIEGLY
CASH FLOW FROM INVESTING ACTIVITIES:
Acgustior of fied assets L. 128778y 48 824y
Net cash used Tor investing activies { 1247281 1 49 Bo43
CASH FLOW FROM FINANCIAL ACTIVITIES:
Dividends pas (oo2ee00, 8
Net ~ash used for fnancial anbvities o ZQQ:Z‘N e B
{Devrease) increasa of opsh gnd hanke { 169 207
Cash and nanes al begaueng of perod e BT R
Casn and barks a‘; & gmg of pariod e MR BAE
See notes o the t*haamai tatement
i {
mg Chnstian Soenrng Castie f}:r ﬁl‘ﬁﬁbif? Joza
Genarsl Manage! r Attountant

CPERADORA DEL PACIFICO S A (OPACIF) OPERAD RA E}EL ACIFICO 5.A (OPACIE)



QFERADORA DEL PACIFICU B.A ¢

CASH FLOW STATEMENTS

COMCILIATION OF NET PROFIT FOF Hiz &8
FOR THE YEARS ENDED ON DECEMEST 37
{Expressed in Dollars) o

NEY PROFD

IO WITH THE N
GPERATING ACTRAY

Sacoums payvables

Totas ajisiments

RET CAZH PWI}V’DED FOR OPERAVING AT

&

i n!v;‘ 'iﬂg statemesnt

g, Shrehan Soehfing Casie
Ganearal Marager
OPERADORA DEL PACIFICO S.A,

COFOR CONCILIATE Ti mo

[ATIE}

"RICD WITH OPERATING ACTIVITIES
1 2008 AND 2008
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i. STATEMENTS
. 2009 AND 2008

: name -of BR}DG;
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GENERAL INFQRMAT!GM OF {:i ;/CMPANY

OPERADORA DEL PACIFICO S.A. {(CPACIE) - It is a company who-2 shxre pasticipation is
the 99:99% of property MAERSK SOU™4.AA'E T4 LTDA. ardt tha 7% of M&IRSK DEL
ECUADOR C A ccempanies created in 3a s Islars -2 th ! Rewrz‘m of Zcuador,
respectively. T"%e Company was created under the laws. of e -'~=;ﬁ::': o _,Ec,sador'in'
Decembe~ 20" 1595 and registered in the Mercantile Registre in Januar ZU7 13257 under
TERMODAL ECUADOR S:A.  lts residence.and commerciul activity is
made in:Guayaci city since November 1%, 2001 and its have for objett dedicate *~ ~alize the
port opeaticns work; loading and unioading of charge: storage of containers, include its keep
customs, snaintenance and reparation of containers; consolidation and deconsolidation of

‘charge and their respective ‘inspection; to providing other services to clients, including the

management and supérvisicn f the charge and movilization of containers and implernentation
of custe procedure° i+ general. On September 15", 2003, changed the business name to
CPERALDI™ i CiTICC 3 A (CPACIF). The Company has assigned kv the Internal
Rerueve Su: g rxcx«.;,v:‘*f oE ﬂgln Taxpayers # 0991383299001, Unt Drnaraber 31,

2068 f_hc o0 ‘Renadd (€ license of por‘ cperations. T the 2009, the
refered 28 ~zeen JicEe to the DIGMER in reasor of that i is « . - significant
reguiremer ‘ -

Economi? iwa- - Tee ot i ~ . e feltin

Ecuadcr since
of 2009. The st
remittances aff
deposits in *i":@
pressura o0 he
of 2008, #sing -

;‘ ester
migrant
reate in
‘0 the

g .he dﬁr‘and or
stic fire g 8

Al "r*nseqmn‘ ]
* el arer producsd e record
'wd increase in UNEMpoYmMan: roiss. “me'cc ;
. prices decreased significani!y, shcwrw & rBLOVENY Tl
ievel frem !‘v.ay z “H g u,ardnng to -official econormic i
: D ~cuct (GDP) in 2008 and _.9.. 'rorecastlng a
~vostment that the Ecuacorian g}cxemmant hopes to hold

ire Ecuadorian Government i3 dos ‘gnaﬂg strategies to
. among which include: strengthen the deveiopment and
w#: e pace of recovery in the cloce! econermy and prices

qe constraints of 2 ! ""{13 the stable
- =u~we foreign trade ard irv Mfr ent ard impiementation

mitlcate
ET0 DTND QRO
oh, ha ré.whnr

asment of

SRINGITA
5asis of maesodfiicsr - Tro Llooovesn 4 i United

n *1"‘9(“‘”. of . and its
iy Azcepte. Accouniing
”.cr wier znd opnenved Ly the

Statez dotiars, urrency £4c;
accouLniing recoiis are oan
Standargs meper by he N
Superns zndance of

o

The Genais'y ncards v Ecuado: i oa args, are
similar o zh are derived. C.-7 . ,.ng ;raduaily
alish), ‘ssued by ‘ntertiens & ng Standards

- same including nternatior' Sosunt'rg Standards
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PRINCIPAL ACCOUNTING POLICIES (Continuation)

(IAS by its initials in English), and the pronoﬁ'reements from Comm1ttee of Interpretations
{CINIHIF and SIC), and will establish” the' basis for future registration, preparation and
presentation of financial statements of companies worldwide: Based on such change and
conjuncture,- the Superintendence of Companies through Resotutien # 06.Q.1C1.003 and #
06.Q.I1CI.004 published in the Official Registre # 348, September 4™, 2006; stipulated that the
IASA and. IFRS respectively, being of mandatory application since January 1%, 2009 by the
entities under its control and surveillance, decision which was ratified with Resolution No. ADM
#08199 published in the Supplement to the Official Registre # 378 of July 10", 2008,

On December 31%, 2008, the Superintendence of Companies issued Resolution #
08.G.DSC.010 published in the Officiai Registre # 498, which established a schedule of
mandatory -application of IFRS by entities under its control and surveillance. Based on the
above statutory tayout, the: Company necessanly applies IFRS startmg January 1"' 2012, with
. the transmon period.in. 2011 ‘
Currently, the Supenntendence of Companies has issued Resolutlon # SC. DSGOS 006
published in the Official Registre # 94, December 23", 2009 and through which i is, establishing a
supplemental instruction designed to |mplement the accountmg pnncnp}es (IFRS) for the entities
under its control and survelliance

A summary of s:gnmcant accountlng pou&}es apnl;ed by the Company for the preparatcon of
financial statements, listed below: e :

Provision 1or ggcgliectwe accounts.- The Company prowdes wxﬂ;i ehafge to mcomes a
provision 1o cover potentlal losses that might occur in the couec,,tlon of accodnts receivable,
through a clients assessment, based on days overdue and jf there are drfterencesm the tax law,
the excess ‘charge to income is considered as non-deductible expenses : ‘"* -
Inventories.- Are recorded at cost of acquusutlon which does not exceed the net realizable
value. The cost is determined by the average cost method. Inventories in disrepair or obsolete
are recorded in results the period in which occur the low or loss of inventory, consid"e‘fing it as
non-deductible expenses, Imports in transit are recorded at cost ac:cordmg to invoice plus
natuonahzatnon expenses mcurred

Fixed assgts Are recor‘ded at cost of acqu:sntlon Payments for mamtenance are charged as
expenses, while that the additions and major improvements of importance over US$. 2,500 are
capitalized. - Fixed assets are depreciated using the stralght -line method based on considering
as base the estlmated useful life of these assets.

The annual rates of deprematlon of fixed assets are as follows

’LL, - :v ,’ o N v ‘
Assets ; BRI "7 7. Rates
Machinery and egunpment . T 10%
Chassis': cles " C o 20%
Computer equments e L 33.33%
Qfﬁce eqmpment I T 10%

Legal reserve.- The Companles Law requires that 10% of the annual net incdie is appropriate
‘as a legal reserve, until they represent at least 50% of the capital stock::, This resesrve can not
be: distributed. to shareholders, but can be used to absorb future losses or increase capital.
During the year 2009, the referred appropiation has not been made because the limit permitted
by the Compames Law is covered in full. . Lol

L ;.‘;l-:..‘h;— L . - ! ) : ‘,"‘F‘ ,»,w?. k .L' X
P S AU T B ﬁd‘MMM‘ﬁ:ﬁl e



PRINCIPAL ACCOUNTING POLICIES (Continuation)

Capital reserve.- According to Resolution # 01.Q-ICI.017 issued by the Superintendence of
Company published in the Official Registre # 483 from December 28", 2002, the balance of
capital reserve can not be distributed as profit or used to pay unpaid capital stock, however may
be capitalized in the part that exceeds the value of the acumulated losses and the last
accounting period year ended, if any, or returned to shareholders upon liquidation.

Recognition of income.- The Company recognizes sales as revenue when the transfer is
made to the clients from all risks and benefits of ownership of products, however at the end of
each month proceed to register a provision against results based on proformas, which are then
adjusted at the beginning of next month. |

Employee grofit sharing.- The Company recognizes with charge to resuits of the oeriod that
accrues, 15% of operating income, in accordance wzth the provisiors in the Labor Cede of the
Republic of Ecuador, note 10. wL . .
Provision for ¢ompany tax.- The provision for income taxes is calculated using tax rates
applicable to taxable profits and is charged to results of year that is chargeable based on the tax
payable method. The existing tax provisions provide that the corporate rate of income tax will be
25% on taxable profits (15% if profits are reinvested "capitalized” by the taxpayer until
December 31* the following year). During the years 2009 and 2008, the Company estrmated the
provision for income taxes by applying the rate of 25%, note 10.

»

Retirement plan.- The Labour Code of the Republic of Ecuador establishes the obligation for
employers to grant employer's retirement all employees who have completed a minimum of 25

years at one company. In addition, the Labor Code stipulates the abligation of employers to ' - .

compensate employees with 25% of their final salary multiplied by years of service, when the
employment relationship ends for eviction.

The Company records reserves for employer‘s retirement benefit based on an actuarial study
conducted by a specialized company, note 8.

Use of estimates.- The preparation of financial statements in accordance with ths Generally
Accepted Accounting Standards in Ecuador, requnre that the Administratior make certain
accounting estimates and assumptions inherent in economic activity in the body that affect the
presentation of assets and liabilities in the amounts of revenue and expenditures “during the
reporting period, and also revelations about the assets and contingent liabilities at the date of
the financial statements. The estimates and assumptions are based on the best available
knowledge on the part of the Administration of current events; however, the final results could
vary in relation to original estimates due to the occurrence of future events.

CASH AND BANKS

At December 31%, 2008, corresponding mainly deposits in local and forelgn banks for US$.
973 B73.

ACCOUNTS RECEIVABLES, NET
At December 31*, 2009 y 2008, a detail is follbwing:

200¢ 008
(Dotiars)
Related companies, note 11 ) 441,466 245 424

Over: . 441,466 245 424

'3 . e o : ¢ Mhad ;Ld& o el w
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ACEOUNTS RECEIVABLES, NET (lontinuation)
2009 2008
{Doiare;

rollows: 441,485 245,424
Miscellaneous debtors, note 11 “ [ 228,085 0
Tributary Credit (VAT) o . 184 725 0
Services billed 94,931 Y
Clients, net of provision for uncollectible account ,

for US$. 11,883 in 2008 (US$. 1,840 in 2008) £€6,812 20,215
Others 48,184 77,164
Total 1064203 _ 342803

Miscellaneous debtors.- At December 31%, 2009, include mainly US$. 201,853 corresponding
to disbursements made during the months November and December 2009, in favor of APM
TERMINALS PACIFIC by advances delivered by the importation of containers that will serve in
the works ¢f port operator. in addition includes disbursements for US$. 28,081 corresponding to
previous yaars and which o date of issuance of this statement (January 15°, 2010), have not
been paid.

Tribs ' YAT}.- Corresponding to payments made by the- VAT originated for the
imports of spare parts. At January 15", 2010, the Company has not begun the respesctive claim
to the IRS, :

INVENTORIES, NET .
At December 31*, 2009 y 2008, a detail is following:

2009 2008
(Dollars)
Spares and parts SR 795,877 - 604,668
Fuei 77 4,572
intransit ) 0 385,117
Provision of inventories { 57529) (  25409)
Tatal | 738425 968,948

FIXED ASSETS. NET

At December 31* 2008, the movement of fixed assets, net was the following:

. MGCVEMENT .,
Balancestc . Transfers and/or Batances to
01/01/09 Additions Bowrifalf 31M12/09
(Dollars) . . . .

Machinery and equipment 990,617 9,632 876,539 1,876,788

Over: ) 990,617 9,632 876,539 1,876,788
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FIXED ASSETS, NET {Continuauc:;
. MOVEMENT ..
_Balances at Transféfs and/or BEalances at
01/01/09 Additions Downfall 31/12/09
. (Dollars) . . ..
Follows: 990,617 9,632 876,539 1,876,788
improvemients - 556,185 0 10,664 566,849
Vehicles 955,017 113,753 ( 876,539) 192,231
Others. - 44437 1,391 ¢ 28,033) __ 17.785

124776 ( 17,369) . 2,653,663
194,675) ( . 117.942) {  1.889592)

Subtotal
Accumulated depreciation

Totai ’ L 56281 (69,899 ( .. 135311 ___ 764,071

ACCOUNTS PAYABLES

At December 31%, 2008 and 2008, a detail is foliow'g:

2009 . 2008
(Doitars)
Local suppliers 526,531 781,460
Employees profit sharing and company tax, note 10 326,481 193,863
Accrued Sepefits payabie 105,831 281,269
Taxzs-paysbie 29,467 58,146
Related companies, note 14 17,772 162,801
Others _ 25254 182
Total _ 032343 __ 1477721

RETIREMENT PLAN

The movement of 'eserve retirement pian for the vear ended December 317, 2009, & detail is
following: EREERNE .

. MOYEMERNTY

Pro\.?isiqn ‘ :
Balances at charged .  Balances at
01/01/09 to expenses 31/12/09

(Doilars)

*

Retiremen: Plan ' 33,285 0 33,285

According to the Latour Ucde of the Republic of Ecuador, ali employees whe satisiy 25 years of
service in the sama institytion are e-ties to retirement plan. .

I

. ) {
’ ‘%”*".‘l'a,r, )
. QE'V’M‘ Wﬁ*'ﬂ * i _;?ﬁ: v : o ko tr L e e



T e POV T LT T

Ky

15

RETIREMENT PLAN (Continuation)

The Company from December, 2008 record provisions for this benefit based on an actuarial
study by a specialized company. On November 30", 2009, the Company proceeded to update
the referred study by the Consultora de Matematicos Logaritmo Cia. Lida.. As indicated in that
study; the actuarial method used is "Single Premium or Annual 'Accreditation Reserve
Mathématics Total . The mathematical treatment for the actuarial valuation considers payroll as
a closed group for the year of calculation, for the next study will be update the. reserve based on
input-output of staff, changes in wages, minimum wage vital, interest rates in the financial
market and new labor law regulations; provisions of the plan considered the employee's
remuneration and other parameters set by the Labour Code and determines that in no event the
monthly pension will be greater than the basic salary unified middle from the last year, or. Iess
than the single employer pension US$. 20 in case of a double retirement and US$. 30 in the
single employer pension, minimum 25 years service with the compahy on-a continuous or
uninterrupted, or between 20 and 25 years if it goes for dismissal withoit notice; in which case
the pension is calculated proportronatelyi’and averall mortalify tables, Ecuadonan experience,
published by INEC in March 1993, adjusted statistically to the actuar\a! methodology. Actuarial
interest rate is 4% annual that reflect market interest rates forpassive transactrons

The present va!ue of actuarial mathematics reserve for the year e‘nde‘d’De'cember 31’{, 2009, is
as follows;

(Dollars)
Ac’t"rve employees with service time :
. major, or equal to 10 years , 3,011
Active employees with servrce time RENEE ‘
lesstowyears R S 7914
Total N _' ' S 10,925

The: Company adJusted to December 31, 2009, USS. 5,425 the actuarlal study because of the
departure of an emp!oyee .

At December 31St 2009 the Company presents a deficit in the provrsron of US$ 5, 500 due to
delay in the dehvery of the actuarial study by the Consultora’de’ Matematlcos Logantmo Cia.
Ltda..

SHAREHOLDERS® Egurrv

Capital stock.- At December 31, 2009 and 2008, is represented by 579.000 ordinary shares
and nominative of US$. 0,04 each; of wich 99.99% is owned by MAERSK SOUTH AMERICA
LTDA. and 0.01% of MAERSK DEL ECUADOR C.A., companies created in Bermuda's Islands
and the Republlc of Ecuador, respectlve!y

The Company to date of issuance of this report (January 15", 2010), is in the process of carry
out with the established by Superintendence of Companies of Ecuador, the same as September
7" -2009, Plibtished through the ‘Public Resolution # SC.SG.DRS.G.09.02 an tutorial by which it
establishes -guidelines that must cafry out by foreign companies which- are shareholders or
members of Ecuadérian companies, in order to regularize their situation with the- Corporate
Control Agency, as well. as information and documents to be provided by national companies
thiat. have as partners or shareholders to foreign companies, establishing a deadline the months:
éeptember October and November 2009, for the information presentation, without prejudice to
the oblrga’uc»n of present lt again in December 2009 and January and February, 2010.

i

L e , : ! e, My
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= EQUITY (Continuation) .
I IR R LV EE R T [ .. R
Re gmed earnings: ‘Thrdz:gh the celebratlon of the Universal Extraordnnary General Mesting
of Shareholders held December 18", 2009, was approved the payment -of dividends to
shareholdérs for US$. 199,999 and US$ 1 to MAERSK SOUTH AMERICA LTD. and MAERSK
DEL ECUADOR C.A., respectively and correspondlng to results from previous years. Until the
date of issuance of this report (January 15", 2010), the Company is in this process of legalizing
the Act referred through the subscription of the respective signs of its shareholders.

COMPANY TAX
The income tax’caused Fdr the years ended at December 31%, 2009 and 2008 was determined
as follows R ke B . ‘
2009 : 2008
(Dollars)

income before employees‘prdﬁt sharing ‘
“and company tax 1,210,450 717.935

LG SRR E I o . N
Plus: : ‘ Lo _
Non deductibiés expenses ' ‘39297 ' 176,275
15% of employees:profit sharing _ . 181567 . 107.690
Calculatipn basis for the eempany tax . 1.088.180 ' 7‘86 520
26% of companiitax (_267,045) (. 196,630)

At December 31“ 2009, the Company has made the respective compensatron of income tax
caused by the'balances of the advance“shd withholding income ‘tax-of US$. 122,131, and
consequently would cause disburse such balance to the. tax authonty USS$. 144,914, On
January 15™ 2010, the Company proceeded to adjust the company tax caused in US$. 9,211,
in reason _that had not been considered non-deductible expenses by US$.- 36,845, consequently
the value to disburse as company tax net amounts to US$. 154.125. According to tax
regulations, the excess withholding on the tax generated, is recoverable upon submission of the
relevant claim or may be compensated diréctly to the income tax or its advances in future
periods. S
. J..,.iﬂ», . :

At the date of issuance of this report (January 15" 2010), statements of income taxes for the
years 2007 through 2009qshave not been reviewed by the Internal Revenue Services (tRS)

The Admrnlstratton behevés that if will exist subsequent revisions, the possrble comments that
arising will not, be srgntﬂ;ﬂn}

In accordance with Organlc Law of Internal Tax Regimen, taxpayers of the income tax that have
made transactions with related parties resident abroad, within the same fiscal period in an
accumutated amount over US$ 1,000,000, must submit to the Internat Revenue Services the
Transfer Pricing Annex that determtnate whether such transactions were Carried out by applying
the principle ‘of .full competitior, in addition those taxpayers who carried out transactions with
related parties résident abroad, within the gme f fiscal period in'gn accuriulated amount over of
USS. 5,000,00Q: must submit additionally ‘to frarxsfer Pricing annex; the lntegral Report of
Transfer Pricing.

. f foy
P L
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COM PANY TAX (Conﬁnuatton)

The Tfansfer Pncmg Study *th constituted by an annex to be submitted to IRS together wuth a
integrat report within a period.no more than 2 months from the date of declaratior. of income tax.
The Transfer Pricing Study corresponding for the year 2008, is pending to be defivered by other
auditors (natural pearson), consequently the Company would be subject to the penafnes
estabhshed by the ()rgamc Law of Internal Tax Regimen.

Until the date of sssuance of this statement (January 15™ 2010), the Administration of Company
is in process-of that refetred study and considers the results obtained, and that corresponding to
fiscal year 2009, will be srmnlar to those obtamed in the year 2008

TRANSACTION WITH RELATED PARTIES

A summary of transactions with related parties by the years ended December 31% 2009 and
2008 is foiiowing:

b 2009 2008
(DoHars)
3A P-Nioket — Maersk A/S 521,208 95,214
APM. Tesminajs Pagcific - 201,853 -0
Damco A/S (APM Global Logistics _
Paliama:SA.) : . 14,045 0
¥ Maersk del Ecuador C.A. 1,144 121,987
Paciﬂc Container Transport S.A (PCT) 0 28,223
: Ak .
Totai' 738,250 . 245,424
VLIabIlItIGS : A
Accounts pavables:
. Maersk Container Industries 11,753 162,801
Maersk del Ecuagor C A, 4,893 0
- Patific Contaifier Transport S.A. (PCT) 780 0
" Damco'Ecuador S.A. (APM Global Logistics
- del EcuadorS.A) - 346 0
Total o | 17.772 162,801
Income Statements
Turnover by Services
AP Molier — Maersk A/S - 5,706,545  6722,047
Maersk del Ecuador C.A. . 6,235 0
Maersk Container Industries. 4,787 ; 90
Tol R | 5.717.567 .__6.722.047
Expenses W o
Maersk Container Industries C : 452 845 )
Pacific Container Transport S.A. (PCT) : Lt 23,575 25,020

Total e - — 476420 ____ 25020
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TRANSACTION

2009 2008
‘ {Dcllars)
Sharehgiders” 2o vy
Divigs-r! ,
Mae: s s Aimancg Lid. 199,299 0
Maersk dei-Ecuacer C A, 2 0
Foal P —=200000 __ 0

At December 31%, 2009, the Company presented as part of their turnover by services USS.
96,931, rote 4, correspending to direct register against results for the year, based on
accoummf policy that aliows 10 recognize turnover by services based on proforma, note 2.

cowﬁyzz&?e; ~

e

fﬂ"auary 1%, 2009, the Company proceeded i@ 1
glion services, by which underizies o oo

s 'smorted revenues by USS$. 5,708,545 and 1555 § 722,047,

respec\lvésy, 910

v

. Qgeratr g6 Legs:as From Jurs 8% 2009 ang July 14" 2005, the Gompary coec2eded to
subscribe deep of lease vy cparating lease cuniract with DEFECORE S.A. E*Kj CONTOPSA
OPERACION DE CONTENEDCORES S.A., respectively zn¢ consisiing of the jease of a
property and ict located at Avenue 25 de Julio {diagonal a la Tase Naval Sur y complsic de
bodegas 25 de iuiic), which are used to carry out the work of port aperator and containers
storag respactively. These confracts are awarded to ten and five year periods, 'espectwely
from the dates of grant. The rental expenses for the year ended December 31 2009,

- 2imounted to USSH. 186,473,

REGLASSIFICATIONS

At Decef oz 3172008, has picceeded to reclassify as current assets USS. 184.725, note 4 -

due ¢ tha % ﬂ:”e-o vigre aresented by computer system requirements (SAF) as current
fabiities, for ke approonate v rasentation and disclosure.

SUBSEQUENT EVENTS

Between Decembe\(f‘ ¥ 200€ L e date of issuance of this reuort (January 15 5% 2010), not
events gccurred in ﬁ:}eopm;ar ¢f {72 Administration of the (‘c"npan W .ouu have o significant
effect on the acccmpanylng financial statemeants.

. own of the distribution line and services #¢ "ecember ‘

2t



