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© SECURITIES AND EXCHANGE COMMISSION

Sl ;f;é.-".-’BIR Tax Identlﬁcatlon No 000 290- 533

e, _':'.Exact name ofleglstiantasspeaﬁed inits charter ROXAS HOLDINGS INC (FORMERLY-':'_
e CENTRALAZUCARERADONPEDRO)

8, ':.;Plovmce countly 01 other Jurlsdlctlon of mc ; pmatzon 01 01gamzat10n
S Phihppmes SR : e S _

i _"'_"6,5"';';1ndustiy Class;ﬁcatlon Code

= .Add1ess of punmpal ofﬁce o S
RN '_.6!F Cacho Gonzales Bldg " 101 Agmrre St., EE TR
' :'_'-'Legaspl thiage, Makat: C:ty e

ey 8 . -Reglstl ant's tefephone nu1nbe1 mcludmg ar ea code
. .’:_-_3._(632) 8]0-8901 t006 i

9 F01me1 name, fcnmel adch ess and founel ﬁscal yeat 1f changed smce last report
: ';'_-Net Appltcable T e _ _

5 1 0 Secm mes 1eglstex ed pu1 suant to Sec‘uons 4 and 8 of the SRC

Numbel of Shares_- L L

”':: 5.5."T1tle ofEach Class o G SR
' S and Amount of. Debt Outstandmg S

Authonzed Capital Stock s :
““No. of common shares 1ssued and outstandmg o ,_1_53,’45_6;8_4_3__ i
No of prefeued shaxes 1ssued and outstandmg _ e

o 5:1 l Are any 01 alk of these securltles llsted on the Phlhpplne Stock Exchange

[X] No e




- . 12, Indlcatc by check ma1k whcthel thc reglstlant

(a) has ﬁled a!i 1cp01ts requu ed to 'bc ﬂlcd by Scctlon 11 of the Secu1 ltlES Rcv1sed Code (SRC) :
~and SRC Rule 11(a)-1-there under and Sections 26 and 141 of the: Corpmaticn Codc of ihe 3
Phlllppmes during the plecedmg 12 months (01 f01 such shortcl pcrlod the 1cg1strant was
_; requlred to ﬁle such reports) B B : :

[-:X ]
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”7"-?f--j-fz:ROXAs HOLDINGS INC & SUBSIDIARIES

_ ROXASHOLDINGS,INC. -~

-_-Unaudited Enterlm Condensed Consolldated Flnanmai Statements :
- March 31, 2016 (Wlth Comparatlve Audlted Flgures as at September 30 2015)
I ._and for the Three Month and Six Month Perlods Ended March 31 2016 and 2015

11page e :




s .-EASSETS

= -"'Current Assets

" Trade and other rece;vables (Note 4)
- -Inventories. (Note 5)

o .'-Noncurrent Assets
S '!nvestment in‘an: assouate ST
i Property, plant and eqmpment (Note 6)

. Goodwill -
o fRetlrement assets
U Net deferred tax assets
L Other noncurrent assets

EEER i_'ﬁLiABILITIES AND EQUITY

o .-Current Llabllitles

e Noncurrent Llabiht:es

- j-.'Other noncurrent fiabilities 0

ROXAS HOLDINGS, INC. AND suasmmmes Lo

!NTERIM CONDENSED CONSOLIDATED STATEMENT OF FiNANCiAL POSITION

= MARCH 31, 2016
(thh Comparat.'ve Audlted Balances as at September 30 -2015)
L (Amounts in Thousands) i

1, -'Septemher 31

(Unaudited) -

Gudted)

1 R392,299 :
1,955,922 1,262,012
1,679,859 - . . 1,500,826 "
655,604 1

L Cash and cash in bahks (Note 3)

: ".-Other current assets L

2015

R202,415

625,605

TotaICurrent Assets T 4,683,684 - 13590,858 !

CAtcost f -._1'_0}2_10.4_93:;".'--_.7. 10352271

78,021,148
S 0311,092 311,110

S 1235 052 . 1,236 052
Cize3: 113932
03,186 . _1_8___8 323

A appralsed va!ues L T e "4221"1118_.. e
-'"_-".Investmentpropertles SRR R L e

17,024,103
i f'-'nz1 707, 737_--:5:

Total Noncurrent Assets

'-_ -Short-term borrowmgs PRI R e
* Current portion of long-term borrowmgs 2

' f.Trade and other: payables (Note 7)

E Incometaxpayable ' U

B Total Current Llabllities R 7,7.44,734- L

o Long-term borrowmgs nét of current portlon. e TR
L j:Retlrement |1ablllties S e e 250 863_1_.: S
- Net deferred tax liabilities - R e e 1038 ,085

"Total Noncurrent Llabllltles

46,606 48,466
16945 902 .
'-3220 536, 750_ .:.'_.;.1 iR

: :-“3._?5,:49_0;339_;_:__--._.:: P3,268 501;' LR
165642 . 1244,649
2 083 521'._:.__ :_:.': 1,945 675."_ o
52320 15471

a0m120 apmess
232,908
o 1037 416
5 1,300 4050 L

'- _5.3..62,3771 T seaeass

Total.Llablllt_ies (Carried Forward) = . e 13,107,111 12,021,855 0




i Equity Attrlbutable to the Equlty Holders

e .;"Cap|ta|stock
- 'Additional pald in capltal
. 'Treasury stack :

' See accompanying Notes to Financial Statements. S

& September 31 i

Total Llabﬂitles (Brought Forward)

~of the. Parent COmpany (Note 14)

1,588,208

(52,290}

3148674.:_ 3,145,002
2583377 0 2515315 0 o
8439060 835L3H

163, 5755'

g S 52, 290)
.':_.--Othereqwty reserves L :
e Retained earnlngs

:'.'_'Non controlllng lnterests SR
' Total equty i

_i 920 536 760 :"";,;_

' :3.|.};'a_g_e SIS



o _:__REVENUE

s -{IGROSSINCOME I P RN

o :_:'-OPERATING EKPENSES

o OTHER INCOME Net

- o Deferred | . e {44, 197) 4617 181879 15469

o Basic

ROXAS HOLDINGS INC; AND SUBSIDIARIES
INTERIiVI CONDENSED CONSOLIBATED STATEMENTS OF !NCOME T
FOR THE THREE MONTH AND SIX-MONTH PER!ODS ENDED e
BT MARCH 31 2016 AND 2015 :
(Amounts in Thousands, except Bas:c and_ Dlluted Earmngs p

S _Month Period
October 1to March31

(Unaudlted)_'_-
_ _'2016 2015

Three Month Penod

37. _.-_'97 412 931 B, 455 194

"'f_'.'cosmFGoonssom (4178263) (1,808,

6a1611 623 282 |

: r;(_'zqg;g_gg}-:: 2826 '-_--._.:_(43;,375_) ;4_.18,585)_.'

S ::INTEREST EXPENSE S (0a556) ls)  (199,079)  (132416)
_.-'SHAREIN NET EARNINGS R
OFAN ASSOCIATE .- i __:::._.: 31 '406'_ - 2 .

3'118_:5..}1-";:'-_: 2,406

n "iNCOME BEFORE INCOME TAX L 253 147-_ . 135779 925 144662

'_ .INCOME TA)( BENEFIT (EXPENSE}
:-'.f'Current i

_____ (20711)  (22667)

. (18017} (11 816).}._

: { 62 214) —

p137,464 "

' Eqmty holders of the Parent Company'.' ._-_-_1".3."P189 026 R128,580 - P6B,062 . RI37,464 il
Non-controihng mterests ClnhEe U e i (1,980) B
e S ""'-"‘593.90 933 P128.580 . R66003  P137,464 o

x "}’EARNINGS PER SHARE ATTRIBUTABLE o
. TOEQUITY HOLDERS OF THE PARENT_':"Z'
 COMPANY - : :

036 011 006 01

__f_-_Dl_Iuted

. See accompanying Nd_té_s"'tb'Fihahcidfﬁ_t@tenicﬁ_ts_.'_'-_' Sl




L Remeasurement gain'on retsrement i

| ROXAS HOLDINGS NG, AND SUBSEDIARIES D
INTER!M CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOIVIE B

| FOR THE THREE -MONTH AND SIX-MONTH PER!ODS ENDED o

i . MARCH31,2016 AND 2015

. Amounts in Thousands) e

. i Slx-Month Perlod_;‘_
October 1 to. March 31

: Three Month Peraod'
January to March 31
e (Unaudlted)'
s 2015.:

2016.’

i ':_._NETINCOME -"_-;:‘29190 933'_3-___ '__-.:2128,580

il OTHER COMPREHENSI\IE INCOME

S __.'.::?DTALCOMPREHENSIVE INCONIE U p194585 | P129,027 . R69,745  P137,

FRATE Total comprehenswe mcome : _' S

“attributable to: - e L
Equuty holders of the Parent Company.-: -R192,447 - R129,027 . R71,482 P137 464 EEERARS
Non controlllng lnterests o ] 2,137 D LT (1 737) L S

0 op194,585

:-3.'9_59,_745..-.

CR129,027.

i See accompanying Notes to Financial Statements. =




- CAPITALSTOCK.

. Exercise of stock option |

L Remeasurement gam on retlrement

o Beginning balance -

Co INTER"VI CONDENSED CONSOUDATED STATEMENT OF CHANGES IN EQUITY
E ' FOR THE THREE MONTH AND 5!)( MONTH PERfODS ENDED SR
RN SRR -"MARCH 31 2015 AND 2015 o
RERE (A’mounts in Thousands)

G Slx-Month Perlod
: October 1to March 31
SRR ~{Unaudited): o -"-.-'--'(Unaudlted)_-'_'__ﬁ-

. .'Three—Month Period';_ _fj':'- .
January to March 31

" Beginning balance I :_.:_.:;"'-*_"_91 169 289'_' 91 168 976" RL 169 289 91,168 975_',‘
__'Exermse of stock optlon : S LB 3 g1 31y
'_iEndmg balance SR L - 1,171,1001“.*;;-_: _1,169,288_._.'-_*' :;1,1_7_1,100 1 169 288_:. :

: ADDITiONAL PAID- IN_ CAPITAL
“Beginning balance S 01,580,105 0 0 574,913 1,573, ,
' --'.'_Emplo\/ee stock optlon i RPN B R

lssuances oftreasurystock net ofstock"-_---. ' aNE S R

" transaction costs e 9635R1 il B3 BR1
Endinghalance -~ 1588208 1538939 1588208 1538939 . .
".TREASURYSTOCK | e
. Beginning balance . - LT 1(52,290) U (768,860)
- Issuances oftreasury stock net of stock'._-..“-_--_-_'- D
8 transactlon costs L ST ey (Y11
e S T (52,200) | (52,270)

71659
¢ {52,270)

' ."OTHER EQUITY RESERVES

Ilablhtles netoftax L 7 e
S - T :3 148 674'..'::3,162_,'299 '-3,148,574“- '-_-'-3,'_162,'_299_- R

 RETAINED EARNiNGs""-.___'____ﬁ
. _Begmnmg balance S
: .'Netlncome SR

o 2amam 2760711 2515315 2 migy
18302 128580 68062 137,464
2,583,377 2,889,291 | 2,583,377 - '-'-':z,ass,_zs_l_ R

L -_.'NON-CONTROLLING INTERESTS

: 35287 _-:_'-_'-163"57'6'. .
= -;"Loss attrlbutable to non controtlmg : 3 Snnlmi
T T T 161 607_-.'--:--- 35 287 151 607 35 287

CTOTALEQUITY . RS, soo 676 _-*-'-'28 742 834 P8 eoo 676 P-8 742 834?:,;- Sl

See accompanying Notes to Financial Statements. > .
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L .'!ncrease |n

ROXAS HOLDINGS INC AND SUBSIDIARIES sl
_ INTERIIVI CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE SIX MONTH PERIODS ENDED LT
MARCH 31 2016 AND 2015 i
(Amounts in Thousands) e

. -_-CASH FLOWS FROM OPERATING ACTIVlTiES

- “Income hefore i ;ncome tax ' -
' '-Adjustments for: : PR O
Deprec;atlon and amortazat:on e aa3,977
Interest expense : SRS : i . 199 079 :
Share in net earnmgs ofassomate S '."_'-'-'-(70 268)
. Interest income R : ol e (79
. Operating | mcome before changes in workmg capltaI o '677.-995- nii

o
Co(180)
5_9_6,1_5_;1_; G

Trade and other recelvables A L ';_(694 359) S 121297)
lnventories i -"._'_'_'3(179 033) -~ (1 961 200) G
Jh 'Other current assets Sl e (30, 017)_ ::(16_5 504)
. Increase in trade and other payables L 130712 ,196,320
- ‘Net cash used in Operatlons e (04,702) L (455,520)
~Incometaxespaid o {20 439) o (64998)

B .'-Interest received i s T g T gy

' Net cash flows used in operatmg act|v1t|es Lo -”(115,-141):-Z"'.;-:-.:”

: _.'CASH FLOWS FROM FINANCING ACTIVITIES =

- _-Payments of::

| CASHAND casH lN BANKS AT BEGINNING OF PERIOD -

- (520,337)

o .'CASH FLOWS FROM INVESTING ACTIVITIES
Addltionsto e v i Gl

' Property, pIant and. eqmpment T (501,036) - (300,974)

7 sInvestment properties Sl i {200,000). i

- --Redemptlon of preferred stock ofa subsudlarv e A D) {38, 850)__ e
“Proceeds from dividends received - L SN 24 517 40,2850 oo

. Decrease {increase) in other honcurrent assets L 18600 0 (10,549)

- Net cash ﬂows used in. mvestmg actlwtles LN | :f_"_""(7_13,503)_’;-.-:_;_;_-' (272,268)

~ Nete availments (payments) of short—term borrowmgs ':'i:-'_ 2 21,738 -(339.._100]:{_'..: e

_;'_'(1 242 863)_ (1109200 L
o :(199 079)-{_ ST (132,418)
S ._'_i;:'_-'-"-'-':'_.(108213)._'- BT
S e -'-_--;_5.1630909
779,875 990 260

Long term borrowmgs o e
“Interest - RO R
Dlwdends RN AN
: _.'.{Proceeds from issuance. of treasury stock

: Net cash ﬂows prowded by fmancmg actl\ntses

. .':NE_'_::.NCREASE N CASH AND CASH IN BANKS . 1sagEa 198 897

: _202"415 FEpa 105,400 i .': aa

'__'.,_fCASH AND CASH I BANKS AT END oF PERIOD S e392209 R30sp97




- '”Roxns HOLDINGS INC AND SUBSIDIARIES =
NOTES 0 INTERIM CONDENSED comsouomeo FINANCIAL STATEIVIENTS

1 Corporate Information

s g.j-Roxas Holdmgs Inc (RHI or the Parent Company) domg busrness under the name and style of_." i
CADP Group, was organlzed in the Phlirppmes al regrstered wrth the Securrtres and Exchange'-
_-.Commlsswn (SEC) on October 30,1930 for- the’ purpose of__holdlng and mvestmg in corporatrons
" engaged in the: business’ of: manufacturmg sugar: d allied products. The | corpora e '
S _'_'_.'-'Parent Company has been extended for another 50 years untll November 1, 2030

' '._f'._'i'ln 3u1y 1996 the Parent Company offered 1ts shares -to: the publlcz-through an lnstlal pubho
offering. On’ August 8, 1996, the shares of_i' ogk:of the Parent Company were Ilsted in the
: '_.Phlhppine Stock Exchange{PSE) B o

As at September 30 2013 the Parent Company is 66% owned by Roxas anid Company, lnc (RC!)
A publlciy -listed company mcorporated and domlclled m the Phlllpplnes On November 29 2013 '_

i :'RC! sold its 27% equlty mterest in the. Parent Company to, Farst Paclﬁc Natural: Resources lelted S
i .":(FPNRLl a subsrdlary of First Pacrflc Company, Ltd. (Flrst Paclfrc) a Hong*’Kong'b" 'ed compan
L RC! remalns tbe major shareholder of the Parent Company wrth '5% edurty '

:"On February 28 2015 Flrst Agrl Holdlngs Corporatlon a Phlllpprne affrllate of FPNRL acqurred SN DA

o 241,780,709 treasury shares of the Cornpany amountmg to B1,692. 5 million’ representrng 24% RS
S .mterest in: the Company As a result equnty mterest of RCI |n the Parent Company was further-' S
.;'_'..dliutedfrom 35%to 28% o : Sl L

'The corporate offlce of the Parent Company is located at the Gth Floor, Cacho-GonzaIes Buddlng,

Lora01 Aguirre: Street Legasp: Vlliage ‘Makati: Ctty, ‘while the manufacturrng plants of its operat:ng .
i subsidiaries are in“Barrio Lumbangan Nasugbu Batangas an_d_:Barno Consueio ta'Cariot Clty, Ry
S TNegros Occrdental San Carlos Ecozone, San Carlos Clty, Negros Ocmdental : :

The anter:m condensed consolldated fmancral s atements of the Parent Company"and rts:_:_:_'.' :_: 3
_subsrdlarles (collectlvely, the: Group) for: the Six: months penod ended June 30,:2016. were :
._:authorlzed fori lSSLiE.‘ in accordance wrth a resolutlon of the Board of Dlrectors on: May 11 2016 R

s :-g';-.-'*Basis of ia”r'ep'z'sratioh‘a'nd__l_aja's'_is'_ofjconsﬂb dation -

.""'-'-"'f_BaS|s ofPreoaratlon Lo I R ' RS
. The. conso]ldated fmanclal statements of tne Group have been prepared oha hrstorlcal cost basrs SRR
B '.'.'."_except for Iand and. mvestment propertles that are measured at falr value. “The consolrdated E e
" financial statements have been presented in Phlllpplne Peso, which is the functional currencyof S
r;'.fthe Group Ali amounts are. rounded to the nearest thousands _ except for number of shares and___"f o
g _unless otherwrse mdlcated.'.-f;' Gl ' B

SR The unaudlted mteram condensed frnanc;al statements do not rnclude all the |nformat|on and B

R .-_:'-:-dlsclosures required in- the “annual ~audited flnancral statements. and -should be read.in 1o

S '.'i".'.'_:conjunctron'W|th the Companys annual audlted fmancral statements as at and for the year-'-.'-:_: ST
Ry ;ended September 30, 2015 B _ e

o 8lpage



Basrs of Consolldatlon

The consolldated flnanc'ial statements mclude the flnanmal statements of the Parent Company s

and its subsrdlarles whlch it controis asat. September 30 of each year. The Parent Company has

_control over the mvestee when the Parent’ ‘Company.is exposed or has: rlghts, to variable returns . .

'from its mvoivement w:th the anvestee and has the ablllty to affect those returns: hrough |t5"

power over the mvestee

' ':Followmg is. the llst of the sub5|dlarles 3

. Percenteg‘e of Ownership: : Pnﬂ(ﬂpa] Place ofé e

201620152014

“Nature of Business -~ CBlsiness

; .Ce_nlral'Azu_carera Don Pedro, Inc. {CADPII -

s C_e:ntral _Azucerere dela _Cariot_a, lnc '(CA_CI}
. CADP Insurance Agency, Inc. [CIAY
S _'R(J_.t_tcl_t_li_oenergy Corp. tasc)n)_._ A

L ..-CADP Port Servlces, ne. (cpsu

. 3RHI Agn-Busmess Development
: Corporation (RABDC) & -

e _'Roxas Pacific Bloenergv Corporation

{RPBC] @

.y RH! Pacnf‘c Commercua[ Corp (RHIPCC) LI
SanCarlos Broenergv, ne, (SCBI) ‘31 '

_'Na]alm Agerentures, 1nc (NAV!)

Roxas Power cOrporation (RPC)

' -Jade Orient Management Serwces, Inc

uomsr)

S Direct ownersh.rp of 20 53% and md!rect ownershfp through CADPJ af 79, 47% : B S
[ Newly incorporated wholly owned subsrdlaries in 2015 As arSeptembeH{J RABDC cmd RHIPCC have not yetstarted commercm! operatrons_ e

3 3‘3) Acqurred in Aprn' 2015 through RPBC

: ..;Non controlllng mterests represent the portlon of proflt or Ioss and net assets of NAVI RPC and_'

./100.00%

:10000%_.:

. 100.00%

-+ Production and seffing of =00 Makatl Cityand:' .
: _';raw and vefined sugar, | ﬁNasugbu, Batangas y
otasses and related =

i 2 proddets
Producuon and selling of -0

+100,00% . 1100.00%

10000% 1do.oo% : -'M'akaii'titv and’

. A e ey rawsugarandmolasses -NegrosOccrdenta| RN RN T
_ :_100 006 -,:1-100,00% _'_.1(_2!0._00% : insurance agency: _ Makatr ity i
i .10.0.00/6 R 10000% s 100.._0_0% 3_ Productlon and sell!ng of 1l Negros Occldemal S

bioethanoi fuel and tradlng of :
- 'goods such as sugar and_
- related products

< 10000%

_'100_.00% Provrdmg anml!arv servlces_ S Makat City
0 100,00% 0 T10000% T e Agricultural'._ AR aatahga's
ST SR pysiness T Sy
~100.00% 5100.00% S :qud]ng company - 'Negros Ocr.'ldenta! :
B TS Caeiion ~:for bigethanal -
T S investments .

100,00% - 100.00% 00 Setlmgarm of REl Group'_' : Makatl Clty :
03.68% -0 93.68% .. o= Produ:non and NegrosOccrdenta| B
i RS SR sellingofbloethanol._-: ;

S el T e
CiTT38% Agrlculturai andlndustrlal E Negros Occldentai
Coniie : development i o
3':_5'0.90_%_ -'Sale ofe!ectriclty';_-.' K Nasugbu Batangas RIS

A Managmg and operatlng' e

- agriculturat fand and piantlng'i s

G and cltivatian ofsugar cane i
- and other farm products =

Makaticuy.'-'f'- EEES

'SCBI “not “held. by the’ Group, dsrectly or mdrrectly, and are. presented separately in: the':'-_;_--.'_'-
-consolldated statements of comprehensave income and - w:thm ‘the equity. section -of ' the

: Qiconsohdated statements of financial position and consohdated statements of changes in equrty,'_'ﬁ. S

. separately from the Parent Company’s equity. ‘Total comprehenslve income is attributed to the
:portion held . by: the: Group and.to the non controlimg mterests even af thls rest Its_m the non-
_contro!llng mterests havlng a def;mt o : : :

o9lkage



3, 'Caeh and CaSh_'iﬁ'Bahl_(_s_'. T

This account consists of: .

: {U.naudlted)".-

(Audated.)f. i

_ Cashon hand
oo Cash in banks

RI6517
375,782

P3,138 . -
199277

9392 299:. i

Cash m banks earn mterest at the respectwe bank depos;lt rates

__2202,415;:-_:----

4 Trade and Other Receivables _' B

Thls account cons;sts of

March 31, September 31,
2016

: -_..'.:(Unaucllted) -

o015
(Audlted) SR

o Tmee
Duefrom L
Planters and cane haulers
Employees '
a2t Related part|es
'_-'-:'_Unbilled SEervices - i
2 Advances to suppllers S U
o :_'-"-Others ER '

#1,707314

110, 103'-
54,6387
'132382~3“”'

"-'..-__'AIIowan_c_e_f_or".impaifiﬁ_ent'|0$ses-_ S )

.1‘,342‘,-691- :
(80, 579)

T :91;955,922 B

-_'_91 262,012

5. Inventorles et

ThiS account conslsts of

o .: March 31

i: (Unaudlted)_:._;:_::

'-septe’r_ﬁbfé'risi,--. S

2015 - iy
(Audlted) SRETRES

At NRV _ - :
. Matenats and supphes
: 'Molasses
Alcoho!
At cost :
Refmed sugar
Raw sugar RN

| eass, 534_'_'-1'j'
801,020
e 81 631_;_-._.-.':._;_.

121 146 Ve
180 528__

.'P572 861-__:'-:_-_ SR
st 533-'::'.. '
owmEs

Others

P1,500826

5 '-.'-'-':P_1;679,859'-"}3.f




Cost of inventories _\rarlu_.é'd at NRV is shb'wn'_be_rpw;_ B

March 31 j September 31,0
' 16 2015
- L (Unaudrted) o (Audited) o
Materlais and suppiles o p528985 0 REO5EIL.
o Molasses it 805,902 162,860
CAleohel e e g 8By 138,899 L
oo e p,419,704 - R897370

= _'-Acqursrtrons and drsposals

"_'._'-.2183 651 excludlng property under constructron

6 Property, Plant and Equspment

._Durlng “the six . months - ended March 31 2016 the Group acqurred assets amountmg to

i The. Group a!so started several caprtal expendrtures “The :'p'r_ej_e_ct's with carrying amount of
o .-2321 969 are expected to be compieted Wlthin a year N N RN ANy

' TradeandOtherPayables

."Tjh_is account consists of:

March 31 '-j_:-'September 31 e .

20:5;_{.-'_-._-_- 2015-_-_3_

(Unaudlted} ORI (AUditEd) REERH R
R1029022 '_ R813,338 .0

_'__""._Trade IR ERIIII RS
NIEE __'Customers deposrts
."_-i_.fAccrued expenses:: S P SRR
“7 Off-season. costs o R S e '3_"__'_260;_2_1_1.-"_'_3- B T E P U RN
nterest Sl e 98,398 35 JAL
PaVrolland otheremployeebeneflts Dl 1,085 ? 10,836 G o
. Others. s _.,_12.4 362 .
_ _1.'-__Dueto Coa TS
8 Related partles
L CPlanters oo Y
_'-__-'Deferred interest : R
_'..*Payableto government agencres fortaxes and-.__-'
5 statutory contributions : ST 99,887
b ';--'.Prowsmnforprobable 1osses CLL6,227 T 116,227
J-_}-Others e ' 194565 1 L 252,414 1
T R2,083,521 - R1,946,675 -

11' ..P..a. g e o



8.

': Deta|ls of capltal stock and treasury stock follow

: Authonzed common shares "CEass A" :

. -ﬁlssued

\*Balance at end ofyear T 1,171,100,323 1,171 _1005_""“1159 288,884 1159 289 -
.'Treasurystock R R T e L T T T

_'_ﬁissue'dan'd outstanding =~ 5 1,153,456,843 0

Equity

March 31 2016 September 30 2015

s (Unaudlted} : {Audlted) _
Nu_mbe_r. S Amount R "Number Amount'-' SR
- gf Shares = (m Thousands) = . ofShares (m Thousands) RREEEAM

atPlOparvalue S £ 11500,000,000 " R1,500,000 fi,soo,ooo,ooo e1 souooo-‘:-_-“"-" L

Balance at beglnnmg ofyear U1,169,288,880 R, 169 289 __-:1,15&,57_5,:425_": : 91 153 975_ S
Clssuances - C T iminass 0 oustl 0 312459 a1

- - Balance at beginning ofyear ST (17,643,880) T (52,290) '(259 424, 139)'..--;' (768 860)
“Isstiances 0 S G T 08,780,708 16,570
T Balanceatendofyear. - - U (17,643,480) {52,290} TT(17,643,480] . (52,290)
T RL118,810 . 1,151,645404. - P1,116999 . iiiiiiin

: '-'-'_'In the normat course of busrness, the Group has transactlons wrth relat g

b -:Due to related partres whlch are presented as part of "Trade and other payables account :-_ .
3_.3__-_represents nonmterest bearmg payable arlsmg from advances and rent ‘of _offrce space from SNEE
. '.-'CADPRFI BRI S SN RSt g

S ¢ .RCBC a credltor of CADPI and CACI ‘owns 34 5 mrlhon shares or 2 99% and 3 79% rnterest ln__.: :- e

__-_-Related Party Transactrons and Balances

o '.'Advances to RHIRFI, CADPRFE and- CACIRFI are mcluded in "Trade and other recewables

"Outstandlng balances of transactrons wrth related partres are unsecured and settlements are. made ﬁ' T

rtres as fo!lows

; a .The Group made advances 1o RHIRFI CADP!RFI and CACIRFI for a portlon of the retlrement '

payments made to the Groups quahﬁed retrred emp!oyees under deflned benefit - plan, S

; account

- RHI as at March 31 2016 and September 30 2015

) _.'.|n ‘cash. The Company did not recognrze any provrsron for |mpalrment for. the six month penod_}'_ . . DRI
ended - March 31, 2016 and 2015, This -assessment is -undertaken each reportrng period - by TR R

*reviewing the frnancral posrtron of: the related party and the market in. whrch the related party_. B
' _..operates. R o : _ _

e ld.I-IF_ina'nc_i'aI |ns't_'ru_m'en'_t:s'_ o

 The Group’s - prrncrpai fanancral mstruments comprlse of cash in banks, trade and other-'-."-"’:"

- ‘receivables; and trade and other. payables, which arise drrectly from its operatrons and short and T
!ong—term borrowmgs The Group has other flnancral mstruments such as restrrcted cash and IO
.:dlwdends payabie ek i SRR R B .

SR ._.12 | pa ge :



L Current portion oflong~term o

'The main nsks ansmg from the Group s flnanmal mstruments -are. Ilqurdlty rlsk cred;t nsk and'.'..' . R
interest rate risk, The Group monitors the market price risk ansmg fromall finanaal mstruments R RNY
- The Group s operatlons are also exposed to commodlty price risk, partlcularly from sugar prices, -

- Risk management Is. carried out by senior- management under the guldance and dlrectron of the eI
' .BOD of the Parent Company :

"-'.quurdrty nsk

- Liquidity r:sk anses from the possrb:hty that the Group may encounter daffrcultles |n rarsrng funds -
o meet maturmg obhgatlons ' i

.-The Groups ob;ectrve |s to mamtaln sufﬂc;ent cash and cash in banks and the avarlabilrty of
”-.'-fundlng through an adequate amount of commrtted credit facliltres. Due to the. dynamlc nature_.:
- of the- busmess, the Group aims. to. mamta!n fiextblllty in fundlng by keeplng track of dariy cash :
;flows and malntalntng commltted credlt Imes avar!able - '

S :The tables below summarlze the maturrty proftle of the Groups fmancual Ilabrlttres based onf' i

'contractual undlscounted payments and the related flnanual assets used for Irqurdlty:'ﬁ.
g management : SRR - - SRS _ :

I : "Marchal' 3016 (Unaudited) . - B
- TLessthan Over Oneto “Over Twa to ‘OverFourto '~ "

SR . One Year ~ " Two Years Feur\fears:_'-- Five Years /01 Setal
- ‘Short-term borrowings® - B5,498,82 .. R TR 5,498,820 .
\. . Frade and other payables®® i ULTAG035 s s CHITES 0,967,437 0
S Long-termborrowlngs‘- LD 305 2 Y6, 481 i, a16,260 669,191 2,000,004 5,158,147
: T B249,402 F7.612 100 RB76,451 0 RL,416,260 0 i RG6Y, 100 L R12,624,008
. :Cashinbanksandcashlnbanks R B . e375,782 TR R T R T R SR UUR3TS, TR
Trade recelvables™* " : Lo 1668068 e - )

S aeeR068 .

- 'Due from planters and cane hauiers'" e UG9S L= - 56,925
.. Due from employaes*** R TIT R SN RPN -2 ¥ - RO . - ELES3
[17L Due from related parties - .-'48518 L L : - LT A3 T R
L 'Otharreceivables*” T L B 64,255 - R RS L6255
L : S B424,300 .. 'B1,850,901 R T e :' SR B2,295,201 i

v *Jncruding expe;ted future interest payments for short-term aind long-tesm horcowings amounting to 8,5, m-‘fﬁon ond R3.6 million, respec| t!vely
+ 2 1 Excludes payables to government agencies amounting to B93.% million and provision for lusses amoun ling ta 916 2 mirrmn :
3 ] ik ‘Ner of | m.'a l‘ed uJ.'owarrces for fmpa{rment fosses Iotalm.g P80 7 mﬂ.‘r‘urr :

: - September 30, 2015 {Audited}
" hess than 1 Over.One fo i Over Twa'te - Over Fourto -

Over. T

i i R OnDemand ' OneYear. . : TwoYears " Four¥ears |l five Years Flve Years® I UTotal D
'-shorue:mborrowings* LT RR218876. 0 - RLOSZS6 R e R R pR2TR 507

Trade and other payables**. .~ "7 0 21,405,584 0 __4_5?_,60_5.-".: — 3 111,864,199

U Borrowings® Lloenii1108,74 5 - 188,274

'1Noncurrentportlonoflongterm DR R TRt AR L L ol ; R
borrowmgs' L L L T g g 270,840 821,386 71098414 170 708,368,360 .

o R - UR3,625,570 . -R2,820,859 T R72.849 L pB2Y,386 S R1,098,454 © R, T00,335

- 'Cashan banksand cashin banks R 2199,2?7' o DRl [ R199,277.
- Frade recelvables¥ ¥+ L L1536,5470 483,924 B e 4,020,471
-1 ‘pua from planters and cane | haulers"’ : 54 632 0.0 139,043 RN SR CB3,875
-, Due from employessthe o B339 0 IURTTe 378y 153,905 -

" Due from related parties " - Cgamp o Capamal il
& Otherrecelvables“‘ e A3 ALATR 13,110 734313 10
: R : CE842,208 U RS41,918 L0 R49BST - Lo oURLA3A,023

s 'rnc!udes expected, futwemtereﬂ paymenls jorshort term oad long- tenn hoirawipgs emounting toB3.9 millfon undRBI?GmrﬂJan, respectwe!y ! v

. 1 ** Excludes papables to g wgencles g to P56.2 million and pruv.'sron for Jas.res umuunung fo Pl& 2 million... \
L "Net of ulated aﬁuwan ces ]or Impulrment Iasses tota.'mg RBD 7 million, i B

' Credrt nsk s G RS 2 B S
c _Credlt risk i is the nsk that the Group wnl mcur flnancral Ioss through default by counterpartres m__"_ R
L performlng thelr oblrgatlons : - : i '

L _.ﬁ.__cOncentration of cred;t rlsk wrth respect to trade receivables is Ilmlted due to the large number : =
of customers comprasrng the Group S| customer ‘base and therr dlspersmn ‘across dlfferent

._'_.geographlc areas, It has’ pohcnes in place to ensure that saies of goods are made to customers_'i_ S
- 'j.'-_.Wlth an, appropnate credrt hrstory ' :




. __"_-_co!Iateral from any counterparty

' The Group has establrshed @ credlt quahty revrew process to provrde early |dent:ficat|on of-_--'-:j. Rt

: posmble changes in the creditworthrness of counterpartres mciudlng regular collateral rewsrons _

= Counterparty credit. llmlts are. establrshed by the use of a.credit risk. classrflcatlon system, whrch_'.f il 3 '
" assigns each counterparty a qual:tatwe risk: ratlng Rlsk ratings are subject o regular revision, The =

T credit quallty review process allows: the Group to; assess the potential !oss as a result of the nsks_ S

= to. whrch |t |s exposed and take correctlve actlon

: :Maxrmum exposure to credrt rrsk wrthout takmg account of any coh'ateml and other credrt':-_- RN
_'enhancements - SRR : .

The table below shows t the maximum exposure - to credlt rlsk of the Group shown at gross beforef".'-_- L

§ the effect of mltlgatlon through collateral agreements

March 31 Septemher 30,
015

_ 2015_t o
R TR RPN IR (Unaudlted) e
_ ._.'ﬁ-Cash in banks R DT L . R375, 782 P199,277
. Trade receivables* ~f";f'*-**'”f ay:-”~;;g{}_ 1563068_? 1020471*?1551*
- Due from planters and cane haulers R ik L
" Due from. employees® " 53,905
" ;_'-Due from related. partres : 3_2;?32_ L
-.'ZOther recelvables* S : 0343130
- - : 82,275, 201'-_5:“'-- R1,434, 023:3;' G

: * Net of oﬂowance for rmporrmentlosses totalm g 380 7 mrllron as at March 31, 2016 andSeptember 30 2015
respectrvely E ol : . R R RS

il Coh'atera!s cmd other credrt enhancements

lAudaedrsik-f:i-f

| 93575133"' L

_'.:_.The amount and type of coliateral requrred depends on an assessment of the credlt rlsk of - the_-:':;f_-
: '-'_counterpartv Gundelrnes are |mp1emented regardmg the acceptabrlrty of types of collaterai and:
g _valuatlon parameters As at. March 31 2016 and September 30 2015 the Group d|d not hold S

: f:_'Credrt qum’rty per cr'ass of frnancral assets

".The. credit quallty of receivables is managed by the Group through sts Marke’ung Department
o ngh grade accounts are those. recewabtes from counterpartres wrth whom collectlons are made:' o AT
- without much’ collectron effort,: Standard ‘grade_accounts consrst ‘of . recervables from its: -
' -d:stnbutors, related partles and emp!oyees wrth good f:nanclal cond:tlon and with reiatlvely low '
o idefaults. Substandard “grade " accounts,’.on | the other hand are recewables from other“:. i

- counterpartres wrth hlstory of defaulted payments

'_-'-'The tables below show the credrt qualrty of frnanual assets whlch are nelther past due nor:::_'-':" :

o : rmpalred and an agmg analysls of past due but not tmpalred accounts

March 31, 2016 (Unaudlledj :

e Neltherpastdue’nnr_lmpalred__'. R U Past e butnotlmpaired o
T Migh o Standard o Substandard t_l_vergﬂ_ L Over 80 Over B0 T
S S Grade s Grade i iGrade T Days Ul Days i Days - Impalred STotal
CiCashinbanks o RETE TR R R T R I R R R RBT5,78, T
" Trade recelvables - 238,930 0000 68,198 1 T U ARG,068 T AL TR0 0 176,248 506,906 0 302461 LTOTIIB L PN
'.-nuefromplamersanuuanehaure:s LT T L e ey T 208 B980T B4R TR E8Y
7 Dy from imployees S A9 I 45,098 S e SRR I ALTER AR 6386
:.Duehomrelatedpartles T L BB T e R T T T e s T B8
""" Othar recelvables . T g g (2 T e G A6 G5 24,202 BBERT L
L otal o el o pgE2,22e - RAGL911 . RAGGAB4 . . . RF2L,779 .- R98,136 - R174,666 -~ WBO,679 . B,355879 . g

o 14 I._P-a_ g e._




SRt Ll Seplemherﬁﬂ,2015(l\udited)
" Neither past due norimpalred L s Pastduebutnotlmpalred

High - Standard . Substandard n _Overat) L Over 80 L Over180 .o T
. . R S Grade - - Grade V- S Grade - Days Days ) Days - Impalred CTotal -
CiCashinbanks Tl RIS TR e e T R T g T R TR R8O
Trade receivables - * ;- - CLAE3086 . a3Ee30 T L 18 257 T 32171 L AB6,810 T 39,246_- 1,059717 et
* -Bue from planters and cane haulers . : R LN 7. IR TR C22,257 00000 N4,690 o i = U 16,428 :
' Due from employees - BRTEEEY ¢ & 915 .. " : '- : : ; 17,758 S i LRzl
* .7 Due from related parties - BT : '_ ‘32,382 = : = Ciim .
"1 .- Other recelvahles R TRt ¥ & | ISR e S A S e RVSOREARRRIEY |- SOPAPERh I -1 v FENSLEE --:'_24,272-'
':3'{otai I 5!322,333 nasssas ERRILIEAR o U R203,535 - UP344,832 0 P20G,338 T URSDGE Bl 514,702 -

. ':':_'[mpa.lrmentassessment L . . . Lounaon B ) . B
fThe main consideration for tmpalrment assessment mcludes whether there are known difflcultles RUBHNEERE

I the cash flow of the munterpa”'es The Group assesses. rmpalrment in two ways undwldualiy.'_. e
and collectlvely S e | . |

':..Fll‘St the Group determlnes allowance for each slgnlflcant recewable on an. mdlwdual ba5|s. S

. Among the items that the Group considers in assessing impairment is the inability to collect from o
o _;-'the counterparty based on the contractual terms of the receivables. Receivables mcluded in the S

o _' _'the recervables past collectlon experlence and otherfactors that may affect thelr collectlblllty

' L_specn‘rc assessment are’ ‘the accounts’ that have been ‘endorsed to. the legal department non- )
- mowng accounts recewable and other accounts of defaulted counterpartles : ;

j'_-'jFor collectlve assessment allowances are assessed for recervabies that are not lndlvldually'ii} )
-_.slgmflcant and for’ mdlvrdually slgntflcant recelvables ‘where there Is‘no objectlve ewdence of_-.'-_-f o
" individual |mpa|rment Impa|rment losses are estimated by taklng into"consideration the age of -

'_.'Commodltyprrcerrsk R SIREIE SRR RN B R
- “The Group is exposed to commodrty pnce nsk from conventmnal physmai sales and purchase of R
" ‘sugar managed through volume tlmmg and relatlonship strategles The Group does not enter'“"' Gl
X 'lnto commodlty denvatlves - - '

- The Group 5 sales commltments are contracted at frxed prlces and thus have no |mpact on the.'_: R
S consohdated cash flows ln the next 12 months : - ;

_'.i’nterest rate NSk Ll : o K __ SR o :
. The prlmary source of the Group s :nterest rate rlsk relates to lnterest bearlng flnanclal llabllitles Vi
. i The mterest rates on these Ilabllltles RO T '

' Interest on fmancral Ilabrlltles wrth flxed lnterest rate is flxed UI’ltl| the maturlty of the mstrument : R e

“l“he other fmanual mstruments of the Group are nonmterest-beanng and are therefore not o
: Z'--subject to lnterest rate rlsk : : '

: _"Cagltal Management : RENCIR A : 2 Sl s O
" The: primary. objectlve of the Group S capltal management |s to ensure that |t malnta:ns strong R R
credlt and healthy capltal rat|os in order to support |ts busmess and mammlze shareholder value

I :'.'l”he Group s dlwdend declaratlon is. dependent on avallablhty of earnmgs and operatlng S D
i requwements The Group manages ;ts capltal structure and makes adjustment toit, in. l|ght of -
changes in ecanomic ‘conditions. To maintain ‘or. adjust capltal structure “the Group may. adjust S Nty
the. dlwdend payment 1o shareholders return capital to shareholders or: |ssue new shares. No_":_"";._. R

'_.changes were made in the objectlves pollcles or processes for the years ended September 30 IR

o _2015 and 2014 ' . . R I . =

coasjrage




"/Loans and rece:vab!es

e '..Other flnancral llabilltres,

. Management consu:lers the total consohdated equity reftected in the consohdated statement of_;;_:_
financial position as ‘its capltal The Group monitors its ‘use of. capltal using: Ieverage ratios, -
" specrfscaliy, debt-to equrty ratio It. also momtors “ts DSCR to ensure that there would be"_'.' AEPIRRS
' '_sufﬁcsent amount of cash flow avarlableto meet annua!mterest and r|_ rpalpayments on debt R

y The Group is requrred to mamtam a maximum debt-to equrty ratio. of 2 33.1 and mmlmum DSCR}_ ';
_-_-of 1.25: 1 by its creditor banks The Group has the followmg debt—to eqmty ratro '

September 31 I
2015;’,‘.1],_;;
R 5 (Audlted)
o Total liabilities L0 --_.1912-,_021,_855
- Total equity R p 8,600,676 8,514,905 -
: ._.'-Total Ilabllltres and equtty U '-'-:'p21 707,787 - B20,536,760

: -.;--.'913 107,111

SR oebtto-equnyrano i**;-*".ff.bfﬁ'i°7}*lf'.”['fh‘ 1.521.00?77.:” 1.411.00“”

._-Faeraiues . AN : RO - RN RSN LA
-+ The follow:ng is @ comparrson by category of carrymg amounts and falr values of the Group s L
= frnanaa! mstruments that are reﬂected in the consolrdated f:nancral statement L

: 'September'Sb"Z'di'S"* SR
(Audrted)

March 31 2016
(Unaudtted)
Carrylng_'_- SEIE SN S Carrylng S Sy
Value FairValue : Value” _-Falr\laiue RAE

: _Iéin_ancla_lA_ssets: S B T R Lol
“Cashonhand © 0 “a_1f6,5__1__7_.;-_ﬂ-'.-- - P16517 i

- Cashinbanks™ ol 375,782 0 375 782 199 277_-.-"-- 199,277

i Trade receivables® 000l 10668,068 1668,068 1020 471.-_ 3 1020 471_3_5
.--’Duefrom planters and, cane T e i

- haulers® o SO 56,928
-'_..Duefrom emp!oyees* S 61,668

5 _._5__6,92_5' S _':"‘-93 675 93 675--_:__'-._.-"-
: She 61683 53, .9_05_-_-:-' o 53905
.. ‘Due from related parties 48,518 ' "4'3,518-_-3'_ -_ﬁ-_.i-.'f__.32 382 L 1-32,'382_
. Otheérs Fecelvables® -l 64,268 64,255 © 0034313 034393
e Tt -_-.pz,zgnm“-' ﬂ22917181-* : 21437 461 - R1,437,161 .

: : Frnanmamablhtles

“Short-term borrowings - R ;P.S"490.3"3'9' P5,490,339 _'1'93 268 601 S '.-23_,'2._68,601__3"_ s
Trade and other payables** ORI 1,967,437 _' 1,967,437 5 :_1 864,199 :f._- 1,864,199 -
Long-term borrowrngs SR 4,237,771 ' 4,461,277 "5515,3092 5429478 A
i L CR11,695,547.  'R11,919,053 = P10,648,192: 910 562,278
S ENet ofrer'atedalfowance farlmpafrment losses totaling #80.7 mm'ran as at March 31,2016 andSeptember30 2015, R
" *¥Excludes payab.'es to govemment agencfes amountlng to- P99 9 mrﬂron and P56, 2 meron as at March 31 2016 and September 30 ORI,
o 2015 respectivety and prow‘s.lon for Iasses amountmg to 916 2 mHIr'on o o T ;

":'The followrng methods and_assumptlons are used to estlmate the falr value _of each class of |
--fmancral mstruments T T R '

Cash and cash equrva!ents trade recervables due from pianters and cane haulers due to and R
o from related parties, due from employees, drwdends recervable other recervabies, trade and : '_ S
. other payab!es short—term borrowmgs current portron of Ionguterm borrowmgs and drwdends_. LR i
" payable. The carrying amounts of these tnstruments approx1mate falr values due to the:r short- R
' -'3term maturltles_ CL - 8 :

16| Page



Long-term borrowmgs Fa;r va|ues of long term borrowmgs as at March 31 2016 and

9 dlscounted mterest rate of the prevalhng comparable mstrument in the market

September 30, 2015 were. determined ‘based .on.Level 2. in which the mputs are based on the

11.°S

' The followmg tables present mformatlon about the Group s operatmg segments*

* External cuslorners

1 glling fees o R T RISy . /.15

. Costsand expenses ..t L7685} T [2,180,426) | 18,795,683} :x,oaz,ou) i
: _Cunsolldatednetincome [Eoss) o ms,314' o UPBA8G T RRRASE nz1‘339- =

% Cuerent Babllitles 0 5 : : k AR>d
. Noncurfent kabilities . © - 1,524,044 T 2,406,448 1,401,080 .00 24,880 (U 428,109 - 479,891 1 {69RATE) :
*. Tatal labilitles .00 h “R2,066,964 96,136,720 - B3,940,463 0 RL,015,696 - R3, 2,872 0 P3,008,082 0 (R6.422,696) .-an 101 111

- Revenue

+, i Refined sugar D e
. Meahol E HA

U gukdmgar s T
C-Others e - B

lncume(loss] befnrelncnmetax k20,1910 CALII3 N UUIBARS) 6,005 Ghim
'_lncomelaxheneﬂt(expense) LI -Ueatg 18,8327} 0 e ) T e
- 'Segment profit (loss) RN
: Eqmtvlnnetearnlngsofan A

";'_Cunso!idaladnetlncome(lnss}.;-'- T PEGAO4 - - -PI7,786 .- 195494] "~ B8E,001

- Inter-sepment T L R g g L gy g

‘Others” SRR 10,620 “30,979 LT3 aB 05,098 ... ito25,894 ¢ -l7e,850) * 40,301
N lncome(loss]befure inwme(ax CRRRRN- -1 [ CA2L
*“bntome tax benefit (expensel 6,850 - .l [3,725)

Segment Reportmg

s Slx Munth Period Ended Oct B March 31,2016 (Unaudlted} .

Ellmlnalluns [
cand
“Dthers " Adj ts

CRH . CUUCADRL L gAG
Revenue B i R

I!SE 215

~Refined sugar I SR
Alcohol ©7. S : -
Raw sugar -, . S ; 78,769 z.sos,uo
 Molasses L e B

1,957,983 RN
e [,968,851
;2,583,889 - .
143,959
88,755 -
A5
T ALEm
e UIROGEEY) s T
e n AB9BS6TY 7 ALR0AL
Ul(9,988) i UBOS,AR0 1 {7,252,496)
Interest expense 0 . cons i iNam,Be) T (88,382) LT I (ATB20) U L,820 0T [a8,307) T (24,980) 96,470 :1{199,079)

: |=157,144
S 901,068

14,067,788

15,124

Others - . S BRSEEOEPERE - : ; -
e B e 4,082,812

- 2,290,399 3,000,814 -

T 2,770,399 . 3,00L414 1,058,207 . 1,114,218 -

33,145 ;0.0 21,339 0000 {29,356) U (9,454) U 6A,480) LTI e8Y
L 9998y e e (78 2,330-' RNt R RREIRNITR (1. & ) PR
Segment profit ffossh -0 T I A5,006 0 S B8 23,852 L 28,338 ) Aasz) "(4,_175]_'-.

Equnvinnetearnlngsofan ; . : N, RN Vi - .
-‘associate " RN -70,268 R : S

- Assets and Uabilitles R s ’ )
“Current assets <. . R - T:T > R & 7§ L 32,104,540 - lal?,IGd :
. Noncurrent assets <ot 7,807,311 0 - 4,593,497 3,787,154 .- 1,637,485 - © 2,635,470 1 . 2,093,282 - {5530,096) - 17,024,103
[+ :Tatal assets L R, TTL,008 0 18,200,982 R5,391,594-. 1 REA54,649

'[ssmsz) 5

{RG4,881) -

Asatl\i'larch:u zozs(unaudngd] L

PESOAMG | RLIZGH0  (FSIS6E67) - R4,683,684

i R3,285,616 1 3,319,882 - (RE1,286,958) - ' B2L,707,787 1 :

(YRITRE R
5,362,377 |

542,820 U R3,640572 1 R,590,283

¥990,705 . R2B43,673 pz,sw 200 {R5,730,525) -

rﬂer-segmeni a A w0 EL,962 548,146 c: e SInihn Sl :{610,108) -

.- Costsand expenses <o 0ol (6119) (L0838} ¢ (1944,847) RIS
Clnerestexpense L0 (14088) ) CAs5A6) o (1,008) T4
‘Others i LA 40,405 ¢ 19,490 00156190 RS0l :

"/ Six Month Period Ended Oct 1= March 31, 2015 .7

R Z_Elimlnatluns'
Sl and.
.-~ Qthers Adjt ments :

Coag scal

Externat customers: : TR
] CUR-C U RE08,3YL
im0 9BBGRL:

e 700,208

S A0B364

8551

amen0n” 1418208 D
: S R ogaeg e
JTollingfees - S T e s

T Raw sugar .
‘- Mplasses -

T aAee19

S L 1,056,270 - 4,438,208 - .

991,721

e L1E8,232 5001966348 1 ©:{610,108} ;. 3,466,195
628,680 13,261,497} - -

L :(132,416) ol
158,806) 31,497

S9LTAE il
HCIEXSE | I

' Tssets and Liabilities S et
S lCurrentassebs oo OPL942,197 o oR2,022,178

:40 254)_ 203,778
EIAN £ L5
Cola0.25a) T 96580 ¢

TR6010T 2786 AGA%} . 8e00L

assoclate . doe4 i S aggea

--"ﬂ3.531-.'. peae | P137A64

pagz sazi_ : ‘BIEALS 193,134,438 p3,590,858
2,569,525 - 2,088,333 0 {5,363,201) 016,945,902

1 05‘1 707
Noncurrent assets 27,783,498 004,531,290 003,744,281

U Totalassels i T RO,725,695 . RBS553,068 1 UP4,R08,088 - °P2,387,404 .7 R2,852,157 ' R2,706,748 . . {Ba,497,7uu}' - 'R20,536,760 - i

" Current liabilities

" ", Total liabilities S R a7 1200 PA,437,069 T £2,BR1,383

S sarele
1,543,288

i ppaneds o 298367 L (27 oso) t 6,475,396 ¢ A
LUge U UAB9,53 0000 179,892 0 (529338 5546459 Ul
UH970,556 0 B2,429,799 P PRATR259 - (83,246,412} - R12,021,855 - -

1092708 711,462,358 0 11 I070486
2 A44360 11,019,005 o

Noncurrent Habilities
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SR :Amounts in Mlllmns except Shares

% Net.debt as % of eqwty

L _ffRevenues
-/ Gross proﬁt
" 'Depreciation -

- Interest -
B 'Netmcome 2

MANAGEMENT’S DISCUSSION AND

ANALYSIS OF RESULTS OF OPERATIONS AND FINANCIAL CONDITION

e .:' The foﬂowmg Management D;scussron and Analysrs shouid be read in: connectron w:th the submrtted
:_Unaudrted Condensed Interim Consohdated Fmancrai Statements .as. at and for Six
- March 31, 20160nd2015"'-" S o

L "F_;na_a_fl_c_la_l H_ighl_ights.a_n_d__Key'.Rertermence_"I_'r_'l:d‘;catore.- s '

.(Unaudlted) o

-; 1 March 31 September 30 )
2016 2015"_: '.

onths ended

'.'-'increase (Decrease)

Amount R

' Balance Sheet _

i Fixed a_s_set.s
1 Goodwill S
. Total assets AP

e -Shareholders eqmty
© Net debt '
<Equity ratlo

(Audited) S
P14 743
21,708

8,601 3515ﬁ_.-_
9336 e 8,547

- 914373f?j.:;=.,e379;f
1,236, CL236
20 537 41,171
L8e
789 gy
0% A eEiEiang

6%

" Shares. _ﬁ_ : :
'Market capltallzatlon
e _Totalshares |ssued

SE R 100x

R -56181_ _
1153 : 1,151
480

“less) am

':{._ﬁ -Closmg pru:e G

L 3Amounts Fn lelrons except Operatlonal Data'_ R

'Stx Months Ended March 31

.5‘.37_5' sy

e

2016 _2015 S

" ‘Increase (Decrease) -
T Amous

6. PR

" 'Revenues. and Earnmgs

:Operating expenees .

EBIDA

| EBITDA margln @ :
 Return on equity -
" Earnings, pe'r'share"

T nz;g_;a:-_‘"_ L ea

msear _11_4% 5
i j--583-'

R -1 RN e S (71) (52%)': e

SR T _-'i"*__6_.87 o -:-.27-- '

L 96% 19.8% ..-.;:.ﬁ e
1% G % L e

4% .

~Cash Flow and Investments SRt
. Cash flow from operations : :

Investment in fixed assets

- 006 0 12 0

s -(520) Chan 405 =
s01 301 200

(0 06) (50%) i SRS

ss% e

' _Operat:onal Data {vo!ume in thousands}
' Tons cane mllled - S
L Productlon

Raw! sugar (Lkg)
Refmed sugar { Lkg)
““Ethanol {liters) :

19 819 13 608

2257 gy

ima?s l3”r‘2*”!5@

1,076 _3;'--_.3'56_ 339

% i

) :_ _{1} EBITDA margm Jor the perrad Is measured as EBITDA drvrded by sepvice revenues.". B '- : BRI
R {2) Net debt i is derived by dea’uctmg cash and cash equwalents from total debt (short term borrowmgs and long term debt Lo >

fncludmg current portron}

U U(rage




w1

The Company 5 fmancml performance rs determlned to a !arge extent by the followmg key results. SRR

_-Raw sugar productlon - a prmupal determrnant of consoltdated revenues and computed as the BT
‘gross. amount of raw sugar output of CADPI and CACE as. consolrdated subsrdlanes It pertams to i S :
'-productlon capaclty, ab|l|ty to source sugar canes effimenmes and the productivrty of_"i'-' AT
N manufacturlng facri;tles Lo N S T P

. Refmed sugar productlon = the most |mportant determrnant of revenues and computed as the. S
-f.gross volume of refined sugar produced by the CADPi refmery both as direct salesto mdustna! S
customers. and traders or.as tolling. manufactunng service, limited by productron capauty and by" St
“the ablflty of the Group to market 1ts serwces to both types of customers ' 5

. ._.__Ethanol productlon - a measure of ethanol productlon yleld compared to unrt and cost of 1nput G R
-_j_and is computed as ethanol produced (ln Iiters) from each ton of molasses undergomg dISti|latI0n___:_-§: gy
.'-:.and dehydratlon processes RO - o

' _Earmngs before mterest taxes deprec:atlon and amortlzatlon (EBITDA) - the measure for cash'_; I
--income from operations and computed as the dlfference between revenues. and cost of salesand - SRR
_ operating and.-other expenses, but excludmg finance ‘charges from loans mcome taxes and- T '

o addmg back allowances for depreclatlon and other non cash amortlzatlon : :

_'Retum on Equrty denotes the capabrlity of the Group to generate returns on the shareholders i [
:'fund computed as, a percentage of net |ncome to total equrty ' :

' __'_Company Overview

e ”::'Central Azucarera Don Pedro lnc (CADPI) Iocated in. Batangas prowdes the refsned sugar G
S .::_requrrements of traders and mdustrlal customers such as multmatlonai food and beverage';- AR

';-Z_Roxas Holdmgs, lnc (RHi) a sugar and energy company, is the Iargest mtegrated sugar busmess and
- the blggest ethanol producer in the ?h|l|pprnes “The Company started operatmg as a sugar: rnallmg Pl
"+ “‘company.in Nasugbu Batangas in1927and was then known as Central Azucarera Don Pedro The}_"! :

s Cornpany s sub5|d|anes lnclude the followrng :

) and pharmaceut:cal companles in Luzon

R :'Central Azucarera de La Carlota Inc (CACI), based in. La Carlota Clty, Negros Occrdental

i -:-';';where there is substantlal sugar. acthlty and also near the port for export meets the raw ; RS
RS __-sugar requrrements of customers in the V|sayas SO

S . 'gRoon Broenergy Corporatlon (RBC also based in La Carlota Clty, Negros Occrdental is the_ SR

" broethanol un|t of RHI It operates asa standalone ethanol productlon facrilty o

e _ San Car!os Bloenergy, mc Iocated at San Carlos Ecozone Barangay Palampas and Punao San '

:'_-Carlos City, Negros Occrdental operates mtegrated sugar mrll and bloethanol dnstlllery -
-.-_'comp!ex L . : _ : _

i _.::._'_"-'__Najalln Ventures !nc (NAVI), based in Negros Occldental an agncultural and mdustrral s

: '-;.'development

. 'RHIAgrr Busmess Development Corporatron (RHIADC) iocated in Batangas Clty, W|II manage S

- and operate agrrcultural land-and plantmg and cultivation of sugar cane and otherfarm Rt
'products has not yet started commerc:ai operattons as at March 31 2016

9| Page



_'RHI aEso holds 45% stake in aff;llate Hawanan thppane Company n Sllay, Negros 0c<:|dental

_Results ofOperatu,ns SR R

. Re_ve_nues e
Slx Months Ended March 31 increase (Decrease) S
S 2016 T ' %
- Rawsugar - pz 984 Pl 75%_].2{ ST
" Refined sugar :* _' 2, 2110 264%;;' Sl
MoEasses RIS S 145 37%
-'--'AicohOI SER 1969 80 99%
. Tollingfees . 89 SRR 59%
~Others it S L R s et
R P7 413’ ;'93' 456- 93 947 114%.: S

'._Consohdated revenues for the S|x months ended March 31 2016 amounted to P7 413 mlthon,;
- B3,947 million or- 114% higher. than the B3, 466 consolsdated revenue reported in the same penod in

'_ 12015, primanly due to higher sales. volume and pnces of sugar and aicohol and addltronal revenues of i :
: _'SCBI amountlng to El 114 mllhon it : ;

'_ Sugar - Revenues from sugar operatlons for the SIX months ended March 31 2016 amounted to o -_:'3_ |
85,340 million, #2,919 million or 120%. higher. than the 2,421 million posted in. the same periodiin .

B E._-Gross Proflt

- -2015. ‘The increase in revenue is driven pnmanly by h|gher sales voiume increase in average selling . i
. '_r:prlce .of raw and reflned sugar in 2016 at El 792 and P2 063 respectlvely, :from Pl 477 and 1, 691 R
. 'respectlvelyln 2015, AR : SRR '

Dt _;Aicohol - Revenues from alcohol for the six months ended Nlarch 31 2016 amounted to__ S
- R1,969. mrlllon, of. whlch B1,114: million was contnbuted by SCBI, :subsrdlary acqu;red in May 2015,
: _"_whlie £901 million‘was. contrtbuted by RBC.: The 9% or P88 mllllon increase in'RBC's revenue for the" R
~’six months ended March 31 2016 1s. due to hlgher average selllng prlce of alcohol at. PS?/Ister in 2016 } o '
L 'jfrom P50/i|ter|n 2015 : S . : &

Other rncome Other revenues pertarns to sa!e of power and Coz of SCBi

" The Company S, gross proflt for the six months ended March 31 2016 amounted to 9642 m|1lion 219_ '_ T S
- million or 3% hlgher than the 2623 mlllaon in 2015 due to the combmed effect of the foilowmg (r)_." e
- hlgher sales volume and increase i in average selfing f price, and (u) hlgher manufactunng cost resultlng SRR
' from prov1s:on of h:gher mlllmg mcentlves to farmers due to competat;on on cane supply '

. '.:__Sugar The sugar operatron s gross proﬁt amounted to P—558 mrEIron, up by B53 mlltaon or 10% from_'i_ e
o '_-2507 mllilon reported in the same. penod ln 2015 Desprte the 1mpact of. El Nmo which decreased' SO
¥ ';-'Phlllpplnes sugar cane productlon ‘and the chailenge in’ sourcing: sugar cane, the Company’s total_.:f._{:- Tt
" ‘canes ‘milled-increased in 2016 to 2, 444 metnc tons, 8% hlgher from 2; 267 metrrc tons in 2015.

R CADPI recorded 0.957: mllllons TCM for the six months ended ‘March’ 31, 2016 from 0. 823 mrl[lon TCM I .'.:_;_31 I
. for the same period fast year,” The .TCM of CACI reached 1. 48 _.'mlllaon TCM for the perlod 269% .

: '-hlgher than the 1. 448 mrlhon TCM for the : same penod Iast year ' CACl was. able to malntam ats TCM__.:'-'
L amld the Ei N|no cnsus whlle other mllis exper;ence signn‘lcant drop in the TCiVIs ' -
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7\ Taxes and licenses

o -_serwces, deprecaatlon and insurance. -

'."_'Alcohol The alcohol gross proflt for the s six months ended March 31 2016 amounted to 285 mr!]ron SSRGS
.30% down from 118 million in 2015, Ethanol productlon of RBC for the six months ended March 31, "
2016 of 14,5 milllon hters is 5.3 mr!lron Irters ‘or 27% lower than.19,8- mrlhon Irters productlon last oo

"year on. the other ‘hand, productlon at San. Carlos Broenergy, Inc: (SCBI) for the. perrod was 108 1
: _-'mrlilon I;ters. Both ethanol plants mstrtuted facrhty upgrades to 1ncrease rts productlon capaclty

Slx Months Ended March 31 tncrease (Decrease) S
2016 2015 - Do Amount i I
: -"17.-11.-' ﬁ_-.-e_12_4"._.; 9.47-'-:_-_.-3841":* Coa
L2 i eag 14 29%
(9) (16%)5. g

N Outside servrces

R 'Others

__'.'_Deprec1at|on R RN 8 CA4% ERERE
~Insurance . - e

- Selling. expenses RR '-':_-"(29) 3..'(5_8'%) AHSRR
" Materials and consumables B A8%

g _.'_-'_;Transportatron and travel SR 2020%
Commumcatlon, Ilght and water '_ R B L ATs%
.:':'Rent A HS i 1 .' 13% RIS I

""" Repairs.and marntenance Vi T SRR

B '-'Corporate soua! responsrbiisty (2) (2"94)'_-:'_'_:' SRR

Sk Sk ORI o 18%
o P481 SR e419 R '_262 15%

e :._-_Consolrdated operatmg expenses for the srx months ended March 31 2016 mcreased by 262 m:llion'i'i: LU
. .'_'or 15% due to SCBI expenses. amountlng to 231 mrlhon and mcrease |n salarres and wages, outsrde RS OTE R

interest . S i et e
' }Interest expense amounted to. 2199 m:lhon for the SIX months ended March 31 2018 50% or-

i -.'11'267 mllllon hlgher than the 2132 mliilon reported m 2015 due to short term Ioans avalled in 2016 ' : .

5 :-'_of Hawanan Phlhpprne Company

O :Share |n Net Earmngs ofan Assomat S R R AT el SATRE '
_ .:'_Share in net earmngs “of - an assocrate amounted to 270 mrlhon for the slx months ended SRS
-+ :March 31,2016, P29 milhon or 70% hlgher than P41 mlllron reported in 2015 due to better margms ST

'-;':_IfNet Income ' : SRR - S . . _ : . e
 Consolidated net :ncome for six months ended Nlarch 31 2016 amounted to 266 rn:lilon, P‘il mlillon e
~or 52% lower than the 2137 million reported in the same perrod in 2015 The decrease is due to theﬁ_ R
_ "'-'-:comblned effects of the. followmg (1) increased. cost of ‘cane relating -to hlgher ml]irng lncentives.? R
- provided - to planters due to cane supply competltlon (u) extended fac1||ty upgrade schedule of Ll
. “ethanol plants; and {iii} increase in interest expense. _Earnings per. share was £0.06 for six months.'-__" Lok
R ::-_ended March 31 2016 50% iower than PD 12 earnlngs pe : -




- Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) amounted to R714 million -~~~
- for. the Six months ended March 31 2016 P-77 mllhon or 12% hlgher than 2637 mrllron reported |n_. B
'Z-__the same perlod in. 2015 R ST :

' 'meancnalCondrt'on

FNTE Consolrdated total assets as at March 31 2016 amounted to 221 708 mlllron, Pl 171 mrlllon or 6% gk
] hlgher than the R20, 537 billion as at September 30, 2015 “due to hrgher recervables and i mcrease i
'_myentor;es Current - assets “went . ‘up. by 30% or B1,093 “million from  B3,591 “million . as’ atoo
- “7“March 31,2015 to P4,683 bailron as at March 31, 2016, Receivables |ncreased by 2694 million due to
: -_-.-:the change in. customer demographrcs from traders to |nst|tut:onal accounts_ .jlnventones hkewrse- R
" “increased by R179 million in 2016 due to purchases of mo]asses in antlcrpatron of completron of plant- oo
s upgrade ofethanoi plants I L T L : : - e

"Durlng the srx months ended March 31 2016 the Company availed of P-z 222 mrlllon_short term.-} S
P {-Ioans and repard a total of El 243 mrlhon in Iong—term borrowrngs ' e

. .-_.':;:Z;Trade and other payables amounted to PZ 083 mlihon P137 mlllron or. 7% hrgher than Pl 947 mdlron ' TR
ooorasat September 30,2015 due 10 accruai of offseason costs amountrng to 9260 mrllron and payabies._-'r;“s B
SR _of SCBI amountmg to 2391 mrllron L :

f .Its workrng caprtal requ:rements Unused Iines as at March 31 2016 amounted 10 21 710 mrlhon AR
. Various ‘assets under ‘a mortgaged trust |ndenture (MTi) and real estate mortgaged (REM) have"._' DERTEREA
ecured the total outstandlng term-debt as at March 31, 2016 of P4,253 m:lllon T_ota_t_ unpledged

';'_-_'-._-MTI assets avaﬂabie as secunty for future term debts amount to' 3_564 biilion.. e R

'-'*_-'ZBook value per share slrghtly mcreased to 27 46 as at March 31 2016 from 27 40 per share as atf' i
:"‘_-'Septemberao 2015 S | | e

i : '_Off-Baiance Sheet Arrangements

The Company |s not aware of any matenal off balance sheet transactlons arrangements oblrgatlons_ R
Sy ."(rncludlng contrngent obhgatlons), and other relatronshrps wrth unconso!rdated entltles or other._i_"_ TR
I :persons created dunng the reportrng perrod '

. _:IS;-Otherlnformatron L B T BRI RO S,
" Pursuant to the Board of Drrectors (the "Board") Resolutlon on February 10 2016 the Company rs..' RN RN
' offering for’ subscrrptron a total of 266 753,974 common shares of the capltal stock: of RHI, with par_' ST
B :vaiue of £1,00 each, on a pre- emptlve basis to holders of common shares of the. caprtal stock of RHI.

: ".'as of May 4, 2016 (the “Record Date“) at an offer pnce of P—4 19 per nghts Share (the ”Offer Prtce”)

s .:. zzip a .g e. |



e 3 8 Performance of the corporation or result or progress of operatlons,

o 9. .Acqussrtlon of other capltal assets or patents formula or real estates None for the perlod L

 OTHERINFORMATION

1 New PfOJeC'ES or anestments |n another pro;ect Ilne of busmess or. corporatron_ e L
' None for the perlod T . L :

2 Composrtlon of Board of D;rectors RO

ot _-Name ST D Position.
- PEDROE. RO)(AS I s D Chaurman
" MANUELV. PANGIi.INAN-'.'i.""_' """ Vice Chairman
--'.;-'.-.3HUBERTD TUBIO - : o LU President and CEO
. CHRISTOPHERH.YOUNG =~ . Director
' ”RAY C.ESPINOSA Dlrector .
:Zg._ALEXERi.ITOS FIDER - LT D
. SANTIAGO R, ELlZAi.DE I Dlrector IR S
. /OSCARJ.HILADO S RN Independent Director '
-"'_"DAVIDL BALANGUE e ':'ﬁlndependent Dlrector S

See mterlm condensed consohdated fsnanclal statements and management’
dlscussson and analyms of results of operatlons and fmancral condltlons :

::4, '_ Suspensnon of operatrons, _None for the perlod

IS 5 Dectaratron of drwdends None for the perlod

o 6 ._ﬁContracts of merger, consolldatlon or ;omt venture contract of management Ilcensrng, _
PR marketmg, d:strtbutorshlp, techmcal assrstance or srmalar agreements None for the perlod

' ; "7.;';. Fmancmg through foans None for the penod

N 8 . :Offermg of rlghts grantmg of Stock Optrons and correspondlng plans therefore

i 'Pursuant to the Board of D;rectors (the "Board”) Reso!utmn on February 10 2016 the

::_ : .'_'Company is offenng for subscrrptlon a total of 266, 753 974 common shares of the capltal_ _. | : o
S ;-.stock of RHI, with par value of 1,00 each, on a pre- emptwe basrs to ho!ders of common T
Sl shares of the capltal stock of RHI as of May 4 2016 (the "Record Date”) at an offer pr|ce L

i FER of 24 19 per Rrghts Share (the "Offer Pnce")

10. ;Any other mformatton event or happenrng that may affect the market prlce : i
D -of the company s shares “None for the perlod :

B _ :-:-11 Transforrlng of assets except ln the normal course of busrness None for the perlod
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SIGNATURE

Pursuant to the requirements of the Securities Regulation Code, the registrant has duly
caused this report to be signed on its behalf by the undersigned thereunto duly authorized.

Registrant

ROXAS HOLDINGS, INC.
(formerly CENTRAL AZUCARERA DON PEDRO)

Signature and Title:

MARIE LYN P. CASEM
Deputy Head, Legal

Deputy Compliance Officer and
Asst. Corporate Secretary

CELSOT. DHU‘#R‘U-C.IJ

EVP - Chief Financial Officer

May 12, 2016
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