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Señores 
SUPERINTENDENCIA DE COMPAÑIAS DEL ECUADOR 
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Guayaquil.- 

De nuestras consideraciones: 

En cumplimiento al Art. 324 contenido en la sección IX de la Ley de 
Compañías, remitimos copia del Informe sobre los estados financieros 

Ados de OPERADORA DEL PACIFICO S.A. (OPACIF), Expediente No, 
Bor el año terminado el 31 de diciembre del 2009. 

       
      

  

REB TESS 
», pao Sn anna ex 

2.5 MARIDO 5;



TRANSLATION OF A REPORT ORIGINALLY I¡SSUED IN SPANISH 

OPERADORA DEL PACIFICO S.A. (OPACIF) 

FINANCIAL STATEMENTS FOR THE YEARS ENDED AT 
DECEMBER 31*, 2009 AND 2008 

  

WITH INDEPENDENT AUDITOR'S REPORT 

    
    

  

c DENCIA 0 
REGISTROS DE 
SOCIEDADES 

2 6 ABR 2010 

Luciano Lopez 

   e 
O 
23 2 
> 
g 
5 
o 

»* 

Saya oy 

 



OPERADORA DEL PACIFICO S.A. (OPACIF) 

FINANCIAL STATEMENTS 
FOR THE YEARS 'ENDED AT DECEMBER 31*, 2009 AND 2008 
  

INDEX Pages No. 

Independent Auditor"s Report 3-4 

Balances Sheets 5 

Income Statements 6 

Shareholders” Equity Evolution Statements 7 

Cash Flow Statements 8-9 

Explicative Notes of the Financial Statements 10-18 

Abbreviation used: 

US$. - United State Dollars 

lAS - International Accounting Standards 

IFRS - International Financial Reporting Standards 

¡ASA - international Auditing Standards and Assurance 

IRS - internal Revenue Service 

 



o 

"mero ) Movres SBKR 

       

AROS y rides 

en 

Ea 

  

INDEPENDENT AUDITOR'S REPORT 

Yo he Sharehoiders of 
OPERADORA DEL PACIFICO S.A. (OPACIF): 

introduction: 

1. — We have audited the accompanying balance sheet of OPERADORA DEL PACIFICO SA, 
(OPACIF) at December 31%, 2009 and the corresponding income statements, shareholders” 
equity evalutón, and cash How for the year ended, as well as ihe summary of sigaficant 
accounbag policies and other explanalory notes to the financial statements, The financial 
statements of OPERADORA DEL PACÍFICO S.A. (DPACIF) fot year ended al December 31%. 
2008, were sudited by other auditors (legal entity), wnich issued report dated January 31%, 
2008, expressed a qualiñed opinion without exceptivns. 

Responsibilities of the Ad 

  

2. The Acmnistraton of OPERADORA DELIPACITIZO SA, (OPACIE) ía respensibie tor the 
preparation and reasonable presentation <f these inancial statements m accordanca caiih 

Generally Acoepted Accounting Standards ín Ecuador. Thís responsibility moludes. lo des. gn, to 
implement and to maintain pertinent the internal control ín the preparatico and teasonable 
presentation of the financial statements so that they are free of mústake* $ or hbke tesall of aua 
ienor ku aeleci ara lo apply be appropuale accouniing pobctes, al da peak o sl der Bas 

accounting estmatons ín agreement with the crcumstances of the econome surroundings in 
wnere lí operates the Company. 

    

Responsibilities of the Independent Auditors: 

3. Our resconsibiity consists in expressing an opinion on the financial statements based on our 
audit Ve conducted our audits in accordance wiih International Áudibng Slandamds ars 
Assurance, Those standards ssquire that we fulfil ethical requirements and that we nlan and we 
execide lhe audt to obtain reasonable security of f the financial stotements de nol conta 
msstalement, 

Án audi includes ibe exanmalon, with selectiva tesis, of the evndence ihal sustains to Me 
amounts and revejations made in the financial statements. The selected procedures dependa on 
ihe judgment of ihe auditor, who includes fe evaluation of the risk of wixch the financial 
stefements contan músstatement or like result of fraud or error When carmpag out vus 
evaluation of sk, the auditor takes om consideration pertinent he internal control iras, he 
Company in he preparafion and reasonable presentation from the Snancial ststamenis in order 
to design procedures of audit in agreement wilh the circumstances, but in order not 10 express 
ao opinios on the effectiveness of the infernal conteal of the Company. Án audil also includes 
the evaluauon of H tbe used princes of accounting are appropriate ana df tie importan! 
estimaticos done by the Administratior: of Company are reasonable, as well as an evaluation of 
thé presentation of the Enancial staternenis as a whole We believe that he aval evidence that 
we have obfained ls suficient and appropriate to provide a reasonable basis 10 express an 
Oper



   

INDEPENDEN? SUDITOS S REPCR" 
To the Sharehoivers of 
OPERADORA DEL PACOICIS A ORAL, 

  

Page No. 2 

Opinios: 

4 igou egimión, the financial slaiersiuás mentioned in paragraph 1, ace prosent fandy, qn au the 
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sigruficant aspect, the financial situation of OPERADORA DEL PACIFICO S.A. (GPACIF) at 
December 31% 2009, and the rasute from lts operations, the changes in its equity. and cash 
flows for Pe year then ended ín accordance with Generally Accepted Accounting Standards in 
Ecuadar 

Emphasis: 

The financial statements of the zear 2008, were prepared in accordance wa Ecuadonan 
- ounting Standards and figuras corresponding that include financia? nformatos €. antes 

ánd other disclosuras mus? be analvzed and interpreted as par: or ie sepan, e asancial 
sialements of that year, prepared by other auditors in accordance wilh Gs1er2%, * 22óbted 
Audiing Standards ir Ecuado”. The interrretaton of this financial informaros, 7.10 ba 
analyzed in selatos do the fgu:es cofr -sconóa y at the year 2009, 1 rucuza 1 o vth 
intemational Autitina STO Sra APR et    

At the date cl issuarye of is report ¡vanvary 15%, 2010) are awafing processing ue canstet 
Paeing Renor! on transactions an fiscal vears 20039 and 2008. nomevar me Agremsparon cine 
Campany besed on the criterica af Hís advisors and, hased on the therms and cono.ubas are 
eoviar to tbose of the years 2008 and 2007, estimate that adjustments will not be determined 
charges to income and to labilibes by income tax in the financial statements tor the years 2008 
and 2008, note 10 

As explained more folly in rote 11, the Company has significant transactons with related 
po bes. 
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MREMOORES C. LTDA. 
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Guayagus - Ecuador



OPERADORA DEL PACIFICO S.A. (OPAGIF) 

BALANCES SHEETS 
AT DECEMBER 31%, 2009 AND 2008 
(Expressed in Dollars) 
  

  

  

Notes ASSETS 2009 2008 

CURRENTS ASSETS: 
3 Cash and banks 32 805,516 074 723 
4 Accounts receivables nel 1064 203 342 803 
5 Inventories nel a 38,425 9058948 

TOTAL CURRENTS ASSETS 2,608,144 2,286,476 

ACTIVOS NO CORRIENTES: 
6 Fued assets, net 704.071 969 281 

Investrients an subsidianes A 

NON CURRENTS ASSETS: o ARRIT IT 

 LJABIITIES AND SHAREHOLDERS' EQUITY 

CURRENTS LIABILITIES; 
7 Accounts payables 1032343). 14 

NON CURRENTS LIABILITIES: 
8 Retiement plan EAS 

TOTAL LIABILMES 1065328 1£21,005 

SHAREHOLDERS” EQUITY: 
9 Capital stock 23 160 23 710U 
2 Legal reserve 11580 
2 Cape! teserve 51 182 

Retanmed estings ORT 

TOTAL SHAREHOLDERS' EQUITY 2,306 588 

  

TOTAL LIABILITIES AND SHAREHOLDERS' 
EQUITY Ae], 090 IO 

See notes to the financial statement 
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OPERADORA DEL PACIFICO S.A. (OPACIF) 

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

, 5009 AND 2008 

  

Notes 

11 TURNOVER BY SERVICES 

OPERATING EXPENSES (INCOME): 
Operating 
General and administrative 
Otherincome net 

TOTAL 

INCOME BEFORE EMPLOYEES PROFIT 
SHARING ANO COMPANY TAX 

20 15% OP EMPLOYEES PROFIT SHARING 

PROFIT BEFORE COMPANY TAX 

2008 2008 
  

BIBLIA TADA 

3,822,842 4,507,148 
1,401,689 1,743,187 

Lo TOD 21 

5164824 0293082 

1210/1490 142.035 

LO ABS A 

1,078 883 10 245 

  

10 25% OF COMPANY TAX E TS E E NE 

NET PROFIT - 76,898 419,615 

See notes to the tfnantra! statement 
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ing Chnstian Soehring Castro 
General Manager 

  

OPERADORA DEL PACIFICO S.A. (OPACIF) 
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) yfo Frankán Siveótre Joza 
r Accountant 

OPERADORA DEL PACIFICO S.A. ¡OPACIF) 

 



  

OPERADORA DEL PACIFICO S.A. (OPACIF) 

SHAREHOLDERS' EQUITY EVOLUTION STATEMENTS 
FOR THE YEARS ENDED AT DECEMBER 34%, 2009 AND 2003 

  

(Expressed in Dollars) a 

Capital Legal Capital Retained 

stock reservo reservo saminas Total 

Baiance al December 31% 2007 23 160 11.580 51182 1,245,214 1351 136 

Nel orofk a ES 411815 

Balance Y Locambe Id DOE 2 6% 13580 41182 1356 50 Coah 

Nel prott 

  

Dividends par note % 

falance er Decemper 21% 006 23 160 1186 51162 es? 3 LONAS 
RS 

See notes lo tHe francia! statement 
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OPERADORA DEL PACIFICO S.A. (OPACIF) 

CASH FLOW STATEMENTS 
FOR THE YEARS ENDED AT DECEMBER 31%, 2009 AND 2008 
(Expressed in Dollars) 
  

CASH FLOW FROM OPERATING ACTRAOTIES: 

Cash recered trom chente and relatea pans 
Cash par to supphers and employees 

Employess protd sharmg 20d company ta» 

Net cash provided for operalina aclivities 

  

Acquisttior of haed assets 

Nel cash uses for mvestng actvibes 

CASH FLOW FROM FINANCIAL ACTIVITIES: 

Onadends pao 

Net cash useo for hrancial aciórdiies 

  

  

2009 : 08 

5,027061 
[SABIA he 

A 

  

A 

  

HE
] 

Lo RATO 42320) 

RATO BZ 

OOO ca o o 

Lo. 2BOLELOY 0 

  

  

(Derreasel increase of cask o 3nd Darme i 189207 

Caso aña panes al began a of vened o BA RA 

Casn and banks ay ending ef panod 0 TO 

See notes to the fihancial statement 
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ing Cnnstian Soenring Castro 
General Manager 

OPERADORA DEL PACIFICO S.A. (OPACIF) 

  

    
bilesue Joza 

rf Accouniant 

OPERADORA DEL ' ACIÍFICO S.A. (OPACIF)



CASH FLOVESTATEMENTS 
CONCIL:ATION OF NET PROFIT FOÉ * 
FOR THE YEARS ENDED ON DECEAS 
(Expressed in Dollars) 

  

   ¿RIOD WITH OPERATING ACTIVITIES 
34% 2009 ANO 2008 
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VOD CA NTH THE NETO. “10 

POPERATING ACTOS 

SAUITMENT     
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Tata sdjustona 

MET CASH PROVIDED FOR OPERATING 1 7 4MES 5 aso 08,0% 
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OPERADORA SEL PAUIFICO E 5, ¡ME 

EXPLICATIVE NOTES CF THE FINANC3?: 
FOR THE YEARS ENDED 2" 7ECEIAB**. 

1. 

  

:. STATEMENTS 
4 2009 AND 2008 

   
ra ree 

GENERAL INFORMATICA OF 7: ¿OMPANY 

OPERADORA DEL PACIFICO S.A. (OPACÍS)-  ltis a company wir02 share pa-Ecpation is 
the 99.99% of property MAERSK SOU” + AET"2A LTDA. 300 tha 1.01% of Mé; SK DEL 
ECUADOR CA.. companies sealed i. Bin: 5 tas Islands tí Republia of Ecuador, 
respective!y. e Ocmpjany was created under the laws »f ve Paya -' Zritador in 
December 20", ¿223 and registered in the Mercantile Registre in Janmwar. 20" :29/ under 
SE] BRIDGE ERMODAL ECUADOR S:A. lts residence and commerci.: activity is 
máde in Guayacyui city since November 1*, 2001 and its have for object dedicate +? nalize the 
port operaticas work; loading and unloading of charge: storage of containers, include its keep 
custoris, maintenance and reparation of containers; consolidation and deconsolidation of 
charge and their respective inspection; to providing other services to clients, including the 
management and supervision of the charge and movilization of containers and implernentation 
of custa” e? procedures | o general On September 15", 2003, changed the business name to 
COPEFRALOCA DE PANICO GA (OPACIF) The Company has assigned by the internal 
Renueva 3= Regste Angle Taxpayers + 099138399900". Uni — 
2Neo ihe : > € license of por: operations. Un (he 

  

    
    

    

   

  

   

      

2008, the 25% 

refered 10875 “e to the DIGMER in reasor oí trat is +. 7 significant 
requirerner : e 

Eccnom Envirasmal > Fi A + * global financial and econemir crsis hege” .. he felt in 
Ecuador sbce 18 
of 2009. The EAS 
remittances afeeil 
deposits in tae :« 
pressure q he 
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of 2008, 3 iu... e nc increase i” unempioymení rajes. Vie ci.” e exports 

    

   ro 

  

shrank, wii": as decreased significa 11, showina e recovesy 1: 

level fron Way 20.35 mais: + ficcarding to official econortc da Me Ecua . e20nomy 
Le EBRO ILLA Tect (GDP) in 2008 and 1.9% ir: 2989 a d : forecasting a 

cromib Cor 2000 21m > estment that the Ecuacor:ian government hopes to hold 

e price 

  

" maimy «n infrastructure praieo,s 

Ta a uranio dra , the Ecuadorian Governrrent is dos:gning strategies to 
: among which include: strengthen the deve:opment and 

“na pace of recove;y in the gic ecerciny and prices 
ne constreints of 2 e ar my, tre stable 

ose foreign trade and resetriant ard imniementation 

mitiqate cero” 
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PRINCIPAL ACCOUNTING POLICIES (Continuation) 

  

15 

(IAS by its initials in English), and the pfonoúricements from Committee of Interpretations 
(CINIUF 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 Resolution. 4? 06..1C1.003 and 
06.Q.1C1.004 published in the Official Registre 4 348, September 4", 2006; stipulated that the 
¡ASA and ¡FRS 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 
4 08199 published in the Supplement to the Official Registre 4 378 of July 10%, 2008. 

On December 31%, 2008, the Superintendence of Companies issued Resolution + 
08.G.DSC.010 published in the Official 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 necessarily applies IFRS starting January 1%, 2012, with 
the transition period in 2011. ! 

Currently, the Superintendence of Companies has issued Resolution $ SC.DS.G.09. 006 
published in the Official Registré ++ 94, December 23", 2009 and thraugh which is establishing a 
supplemental instruction designed to implement the accounting principles, (IFRS) for the entities 
under its control and surveillance. 

A summary of significant accounting polibjes ¿enlied by the Company. for the preparation of 
financial statements, listed below: cs 

Provision for uncollective accounts.- The Company provides vit chatgs to incomes a 
provision to- cover potential losses that might occur in the collection of accoénts receivable, 
through a clients assessment, based on days overdue and ¡fthere are gifferencés:in the tax law, 
the excess charge to income is considered as non-deductible expenses. os nde NS 

Inventories.- Are recorded at cost of acquisition, which does not exceod the net realizable 
value. The cost is determined by the average cost method. Inventories in 'disrepaif or obsolete 
are recorded in results the period in which occur the low or loss of: inventory, considéfing itas 
non-deductible expenses, Imports in transit are recorded at cost according to invoice plus 
nationalization expenses incurred. 

Fixed assets.- Are recorded at cost of acquisition. Payments for maintenance 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 straight -line method based on considering 
as base the estimated useful life of these assets. 

The annual rates of depreciation of fixed assets are as follows: > 
Ho o “a 

Assets A : Rates 

Machinery and eguiómment A 0% 
Chassis' and: chicles * LA 20% 
Computer equipments * * : o NN 33.33% 
Office equipment 10% 

Legal reserve.- The Companies Law requires that 10% of the annual net: incdme is appropriate 
as a legal reserve, until they represent at least 50% of the capital stock.., This reserve 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 Companies L: Law, is covered in full. 

e 0 . 

. o, Zo Mes, a 
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PRINCIPAL ACCOUNTING POLICIES (Continuation) 

Capital reserve.- According to Resolution + 01,Q-1C1.017 issued by the Superintendence of 
Company published in the Official Registre 4 483 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 ar 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 profit sharing.- The Company recognizes with charge to results of the veriod that 
accrues, 15% of operating income, in accordance with the provisions in the Labor Code of the 
Republic of Ecuador, note 10. és ¿ 

Provision_for company 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. estimated 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 m 

years at one company. In addition, the Labor Code stipulates the obligation 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 preparativn of financial statements in accordance with the Generally 
Accepted Accounting Standards in Ecuador, require that the Administration make certain 
accounting estimates and assumptions inherent in economic activity in the body that affect the 
presentation of assets and liabilities in tre amounts of revenue and expenditures “during the 
reporting period, and also revelations about the assets and cóntingeni liabilities át 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 foreign banks for US$. 
973,873. 

ACCOUNTS RECEIVABLES, NET 

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

2009 008 

(Dollars) 

Related companies, note 1 441 466 245,424 

  

Over: o - 441,466 245,424 

k EA 2 e Muadoa dea ds tm
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ACCOUNTS. RECEIVABLES, NE” *Continuation) 

2009 2008 

¡Dolare; 

Follows: 441,465 245,424 

Miscellaneous debtors, note 11 e 228,085 0 
Tributary Credit (VAT) : 184 725 0 
Services billed 94,931 0 
Clients, net of provision for uncollectible account 
for US$. 11,883 in 2009 (US$. 1,840 in 2008) £6,812 20,215 

Others 48,184 ___ 77,164 

Total 1,064,203 342,803 

Miscellaneous debtors.- At December 31*, 2009, include mainly US$. 201,853 corresponding 
to disbursements made during the months November and December 2009, in favor of APM 
TERMINALS PACIFIC by advances delivered by the importation of containers that will serve in 
the works o? port operator, in addition includes disbursements for US$. 26,061 corresponding to 
previous years and which to date of issuance of this statement (January 15%, 2010), have not 
been paid. 

Tri YVATi.- Corresponding to payments made by the- VAT originiated for the 
imports of spare parts. At January 15" 2010, the Company has not begun the respective claim 
to the IRS. 

INVENTORIES, NET , 

At December 31*, 2009 y 2008, a detail is following! 

2009 2008 

(Dollars, 

Spares and parts : 795,877 604,668 
Fuel 77 4,572 
in transit : 0 385,117 
Provision of inventories ( 57,529) ( 25,409) 

Total ———138,425  ..——968,948 

FIXED ASSETS, NET 

At December 31* 2009, the movement of fixed assets, net was the following: 

. MOVEMENT ... 

Balances to. Transfers and/or Balances to 
01/01/09 Additions Dowrifail 31/12/09 

(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 (Continuawo:'; 

. MOVEMENT 

Balances at Transfers and/sr Ealances at 
01/01/09 Additions Downfall 31/12/09 

. (Dollars) . .... 

Follows: 990,617 9,632 876,539 1,876,788 

improvements 556,185 0 10,664 566,849 
Vehícies 955,017 113,753  ( 876,539) 192,231 
Others 44,437 1391 £ 28,033) 17,795 

Subtotal 124,776 17,369) . 2,553,663 
Accumulated depreciatian (__ 194675) (_ - 117,242 / 18895592) 

Tota; 225281 169,89) E 133) 204,071, 

ACCOUNTS PAYABLES 

At December 31%, 2009 and 2008, a detail 1s foliow'g: 

2009 2008 

(Doilars) 

Local suppliers 526,531 781,460 
Employees profit sharing and company tax, note 10 326,481 193,863 
Accrued bvarefits payabie 105,831 281,269 
Taxes-payabie 29,467 58,146 
Related companies, note 1* 47,772 162,801 
Others 29,29% 182 

Total RIAS ALL IRA 

RETIREMENT PLAN 

The movement of reserve retirement 
following: 

a 

Retiremen: Plan 

pian for the year ended December 31%, 2099 e detail is 

. MOVEMENT 

Provision 
Balances at charged Balances at 

  

01/01/09 to expenses 31/12/09 

(Doilars) 

According to the Labour Code of tna Republic of Ecuador, ali employees whe zatisiy 25 years of 
service in the same institution ore el. 

o rl A de prna z da A ES 

«lea to retirement plan. 

A
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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 Matemáticos Logaritmo Cia. Lida.. As indicated in that 
study, the actuarial method used is "Single Premium or Annual Accreditation Reserve 
Mathematics Total ". The mathematica! 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 less 
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 company, on a continuous or 
uninterrupted, or bebween 20 and 25 years if it goes for dismissál without notice:in which case 
the pension is calculated proportionately “and overall mortality tables, Ecuadorian experience, 
published by INEC in March 1993, adjusted statistically to the actuarial methodology. Actuarial 
interest rate is 4% annual that reflect market interest rates for passive transactions. 

The present value of actuarial mathematics reserve for the year ended December 31 2009, is 
as follows: 

(Dollars) 

Active employees with service time 
major. or equal to 10 years 3,011 

Active employees with service time 
less to 10 years 7,914 

Total 0,925 

The Company adjusted to December 31*, 2009, US$. 5,425 the actuarial study because of the 
departure of an employee. . 

At December 31%. s 2009, the Company presents a deficit in the provision of US$. 5,500 due to 
delay in the delivery of the actuarial study by the«Consultora' de” Matemáticos Logaritmo Cia. 

Ltda.. , 

SHAREHOLDERS” EQUITY 

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 Republic of Ecuador, respectively. 

Thé Company to date of issuance of this report (January 15”, 2010), is in the process of carry 
but withi thé established by Superintendence of Companies of Ecuador, the same as September 
7" 2009, published through the Public Resolution ++ SC.SG.DRS.G.09.02 an tutorial by which it 
estáblishes guidelines that must carry out by foreign companies which are shareholders or 
members of Ecuadórian companies, in order to regularize their situátion with the Corporate 
Control Agency; as well as information and documents to be provided by national companies 
that.have as partners or shareñolders to foreign companies, establishing a deadfine the months: 
eptember, October and November 2009, for the information presentation; withóut prejudice to 

the obligation. of present it again in December 2009 and January and February, 2010. 

+ 4 e 1 : 
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SHAREHOLDERS” ÉQUITY (Continuation) 
a 

Retained sarnings:- ' THróugh the celebration of the Universal Extraordinary Geñéral Meeting 
of Shareholders held December 18", 2009, was approved the payment of dividends to 
shareholders for US$. 199,999 and US$. 1 to MAERSK SOUTH AMERICA LTD. and MAERSK 
DEL ECUADOR CAA., respectively and corresponding to results from previous years. Until the 
date of issuance of this report (January 15", 2010), the Company ¡is in this process of legatizing 
the Act referred through the subscription of the respective signs of its sharehotders. 

noo e 

COMPANY TAX 

The income táx daused fór the years ended at December 31*, 2009 and 2008, was determined 
as follows: > : Eo mv ' : ' 

2009 2008 

(Dollars) 

income before employees profit sharing 
and compány tax 1,210,450 717,935 

A HA AR 

Plus: 
Non deductiblés expenses 39,297 176,275 

Less: . o A . 

15% of employees profit sharing a 181567 _._ 107,690 

Calculation basis for the company tax : 1,068,180 786,520 

25% of company fax 287,045) (196,630) 

At December 31*, 2009, the Company has made the respective compensation of income tax 
caused by the"balánces of the advance*snd withholding income tax-of US$. 122,131, and 
consequently would cause disburse such balance to the tax” authority US$. 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 directly to the income tax or its advances, in future 
periods. > 

Re AS 

At the date of issuance of this report (January 415%, 2010), statements of income taxes for the 
years 2007 through 2009prave not been reviewed by the Internal Revenue Services (IRS). 

The Administration believéls that if will exist subsequent revisions, the possible comments that 
arising will not be significant. . 

In accordance with Organte 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$, 1,000,000, must submit to the Internal Revenue Services the 
Transfer Pricing Annex that determinate whether such transactions were carried out by applying 
the principle of ful competition, in addition those taxpayers who carried out transactions with 
related parties resident abroad, within the ¿ame fiscal period incan accuriulated amount over of 
US$. 5,000,000 must submit additionally to Transfer Pricing annex; the Integral Report of 
Transfer Pricing. : 
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COMPANY TAX: (Continuation) 

47 

The Transfer Pricing Study this constituted by an annex to be submitted to IRS. together with a 
integral 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 detivered by other 
auditors (natural person), consequently the Company would be subject to the penaities 
established by the Organic Law of Internal Tax Regimen. 

Until the date of issuance of this statement (January 15", 2010), the Administration of Company 
is in process of that referred study and considers the results obtained, and that corresponding to 
fiscal year 2009, will be similar to those obtained in the year 2008. 

TRANSACTION WITH RELATED PARTIES 

A summary af transactions with related parties by the years ended December 31%, 2009 and 
2008 ¡s following: 

Balance et 
Assets - ” 
Accouisreceivables:". 
A. P-Molier — Maersk A/S 
APM Terminais Pacific 
Damco A/S (APM Global Logistics 

£ Pañamás. A) . 
+ Maersk del Ecuador C.A. 

Pacific Container Transport S.A. (PCT) 

Total, : 

Liabilities 
Accounts payables: 

- Maersk Container Industries 
- Maersk del Ecuador C.A. 
. Pacific Tontaiñer Transport S.A. (PCT) 
z Dameo Ecuador S.A. (APM Global Logistics 

  

incor: tements 

Tumnover by Services 
A.P.Moller — Maersk A/S 
Maersk del Ecuaelor C.A. 
Maersk Container Industries 

Total 

Expenses o 
Maersk Container Industries 
Pacific Container Transport S.A. (per) 

Tota! 

    

  

2009 2008 

(Dollars) 

521,208 95,214 
201,853 0 

14,045 0 
1,144 121,987 

0 28,223 

738,250 . 245,424 

11,753 162,801 
4,893 0 

780 0 

346 0 

AIR 462,801 

5,706,545 6 722,047 
6,235 0 
4787 __ 0 

—3,117,567  .—8,122.047 

452,845 0 

23575 _ 25.020 

——4H8,420 ...—25.020



14. 

12. 

13. 

14. 

  

     

  

18 

TRANSACTIÓN ito EAT. 7 55 (Gontinuation; 

20909 2508 

Bollars) 

Sharehciders' 200. 
Divias-"s 
—Maesst.'., 2% Amenca Lid. 199,299 0 

Maorsk del Emuedor CA a A 0 

tato, 209,98 Y 

At December 31*, 2009, the Company presented as part of their turnover by services US$. 
94,931, rote 4, corresponding to direct register against results for the year, based on 
accounting policy that allows to recognize turnover by services based on proforma, note 2. 

COMMITMENTE 

» 

    

     

  

rd X ation services, by which underiges lo prove loading 
a own of the distribution line ang services *.* December 

37"-2009 anu ¿e + . : "eported revenues by US$. 5,708,545 ena 138 6 722,047, 
respectively, dicte 71. . 

Qperatica Leases.- From Jure 8”, 2009 ay ¿uly 14/2005, the Combary soteeded to 
subscribe deep of lease y cparating lease cuniriot with DEPECCOAD S.A, and CUNTOPSA 
OPERACION DE CONTENEDORES S.A., respectively 3nd consisiing of fhe jesse of a 
property and io! located at Avenue 25 de Julio (diagonal a la Base Nava! Sur y complejo de 
bodegas 25 de julio), which are used to carry out the work af por: operator and containers 
storags, respectively. These contracts are awarded to ten and five year periods, respectively 
Forn the dates of grant. The rental expenses for the year ended December 31%, 2009, 
emounted to US$. 186,473. 

* 

REGLASSIFICATIONS 

  

At Decio" 34”; 2009, has proceeded to reclassify as current assets US$. 184 725, note 4 
due lo thal ne sama vere presented by computer system requirements (SAP as current 
labiities, fa”Ke aporonate esentation and disclosure. 

SUBSEQUENT EVENTS 

Between December”, 2008 1-23 he date of issuance of this reyort (Canuary 15" 2010), not 
events occurred in héopinion c? e Administration of the Company : £ sould 1 ? significant 
effect on the accempanying financial statements. 

  

  

A.P.Mo ler -- Meersik AS - : nuary 1”, 2009, the Company proceeded 0 renew the:


