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MIRA INFORM REPORT

Report No. :

527851

Report Date :

04.09.2018

IDENTIFICATION DETAILS

Name :

CURRIMAO ALUMINUM CORPORATION

Registered Office :

Poblacion I, Currimao, llocos Norte

Country : Philippines
Financials (as on) : 2015
Date of Incorporation : 21.04.1993

Legal Form :

Private. Limited liability company

Line of Business :

Subject is engaged in the manufacturing and trading aluminum products.

No. of Employees :

Not Available

RATING & COMMENTS

(Mira Inform has adopted New Rating mechanism w.e.f. 23" January 2017)

| MIRA’s Rating : | A
Credit Rating Explanation Rating Comments
A Acceptable Risk Business dealings permissible with moderate risk of default

Maximum Credit Limit :

USD 175339.05

Status :

Satisfactory

Payment Behaviour :

Slow but Correct

Litigation :

Clear

NOTES :

Any query related to this report can be made on e-mail : infodept@mirainform.com while quoting report number,

name and date.

DISCLAIMER : This Report is PRIVATE & CONFIDENTIAL and it is prepared at the request of and for its use by the Subscriber only. The Subscriber shall use
the contents of the Report merely as an aid to its business. Mira Inform Private Limited (“MIPL”) has collated information/data in the Report, which have not been
verified unless otherwise specifically mentioned in the Report. The Subscriber shall independently verify the accuracy and correctness of the information/data
before in any way acting upon the same. MIPL shall not be liable for any harm, injury, loss or damage caused to the Subscriber due to default by the Subscriber’s
debtors/beneficiaries in fulfilling their obligations of any nature whatsoever. This Report or any of its portion shall not be used as a documentary evidence or
otherwise before any investigative agencies or forum of law. This Report is confidential and proprietary to MIPL. The Subscriber and/or any other person(s) may
not reproduce, publish or disclose any of the contents of the Report to others without the express authorization of MIPL. This Report is prepared and issued to the
Subscriber without any risk, responsibility or liability on the part of MIPL or its officials.
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ECGC Country Risk Classification List

Country Name

Previous Rating
(31.12.2017)

Current Rating
(01.04.2018)

A2

A2

Philippines

Risk Category ECGC Classification
Insignificant Al

Low Risk A2
Moderately Low Risk B1
Moderate Risk B2
Moderately High Risk C1

High Risk C2

Very High Risk D

DISCLAIMER : This Report is PRIVATE & CONFIDENTIAL and it is prepared at the request of and for its use by the Subscriber only. The Subscriber shall use
the contents of the Report merely as an aid to its business. Mira Inform Private Limited (“MIPL”) has collated information/data in the Report, which have not been
verified unless otherwise specifically mentioned in the Report. The Subscriber shall independently verify the accuracy and correctness of the information/data
before in any way acting upon the same. MIPL shall not be liable for any harm, injury, loss or damage caused to the Subscriber due to default by the Subscriber’s
debtors/beneficiaries in fulfilling their obligations of any nature whatsoever. This Report or any of its portion shall not be used as a documentary evidence or
otherwise before any investigative agencies or forum of law. This Report is confidential and proprietary to MIPL. The Subscriber and/or any other person(s) may
not reproduce, publish or disclose any of the contents of the Report to others without the express authorization of MIPL. This Report is prepared and issued to the

Subscriber without any risk, responsibility or liability on the part of MIPL or its officials.
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| PHILIPPINES - ECONOMIC OVERVIEW

The economy has been relatively resilient to global economic shocks due to less exposure to troubled
international securities, lower dependence on exports, relatively resilient domestic consumption, large remittances
from about 10 million overseas Filipino workers and migrants, and a rapidly expanding services industry. During
2017, the current account balance fell into the negative range, the first time since the 2008 global financial crisis,
in part due to an ambitious new infrastructure spending program announced this year. However, international
reserves remain at comfortable levels and the banking system is stable.

Efforts to improve tax administration and expenditures management have helped ease the Philippines' debt
burden and tight fiscal situation. The Philippines received investment-grade credit ratings on its sovereign debt
under the former AQUINO administration and has had little difficulty financing its budget deficits. However, weak
absorptive capacity and implementation bottlenecks have prevented the government from maximizing its
expenditure plans. Although it has improved, the low tax-to-GDP ratio remains a constraint to supporting
increasingly higher spending levels and sustaining high and inclusive growth over the longer term.

Economic growth has accelerated, averaging over 6% per year from 2011 to 2017, compared with 4.5% under the
MACAPAGAL-ARROYO government; and competitiveness rankings have improved. Although 2017 saw a new
record year for net foreign direct investment inflows, FDI to the Philippines has continued to lag regional peers, in
part because the Philippine constitution and other laws limit foreign investment and restrict foreign ownership in
important activities/sectors - such as land ownership and public utilities.

Although the economy grew at a rapid pace under the AQUINO government, challenges to achieving more
inclusive growth remain. Wealth is concentrated in the hands of the rich. The unemployment rate declined from
7.3% to 5.7% between 2010 and 2017; while there has been some improvement, underemployment remains high
at around 17% to 18% of the employed population. At least 40% of the employed work in the informal sector.
Poverty afflicts more than a fifth of the total population but is as high as 75% in some areas of the southern
Philippines. More than 60% of the poor reside in rural areas, where the incidence of poverty (about 30%) is more
severe - a challenge to raising rural farm and non-farm incomes. Continued efforts are needed to improve
governance, the judicial system, the regulatory environment, the infrastructure, and the overall ease of doing
business.

2016 saw the election of President Rodrigo DUTERTE, who has pledged to make inclusive growth and poverty
reduction his top priority. DUTERTE believes that illegal drug use, crime and corruption are key barriers to
economic development. The administration wants to reduce the poverty rate to 17% and graduate the economy to
upper-middle income status by the end of President DUTERTE’s term in 2022. Key themes under the
government’s Ten-Point Socioeconomic Agenda include continuity of macroeconomic policy, tax reform, higher
investments in infrastructure and human capital development, and improving competitiveness and the overall
ease of doing business. The administration sees infrastructure shortcomings as a key barrier to sustained
economic growth and has pledged to spend $165 billion on infrastructure by 2022. Although the final outcome has
yet to be seen, the current administration is shepherding legislation for a comprehensive tax reform program to
raise revenues for its ambitious infrastructure spending plan and to promote a more equitable and efficient tax
system. However, the need to finance rehabilitation and reconstruction efforts in the southern region of Mindanao
following the 2017 Marawi City siege may compete with other spending on infrastructure.

Source : CIA

DISCLAIMER : This Report is PRIVATE & CONFIDENTIAL and it is prepared at the request of and for its use by the Subscriber only. The Subscriber shall use
the contents of the Report merely as an aid to its business. Mira Inform Private Limited (“MIPL”) has collated information/data in the Report, which have not been
verified unless otherwise specifically mentioned in the Report. The Subscriber shall independently verify the accuracy and correctness of the information/data
before in any way acting upon the same. MIPL shall not be liable for any harm, injury, loss or damage caused to the Subscriber due to default by the Subscriber’s
debtors/beneficiaries in fulfilling their obligations of any nature whatsoever. This Report or any of its portion shall not be used as a documentary evidence or
otherwise before any investigative agencies or forum of law. This Report is confidential and proprietary to MIPL. The Subscriber and/or any other person(s) may
not reproduce, publish or disclose any of the contents of the Report to others without the express authorization of MIPL. This Report is prepared and issued to the
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COMPANY NAME

CURRIMAO ALUMINUM CORPORATION

ANTECEDENT INFORMATION

Company Name: CURRIMAO ALUMINUM CORPORATION
Address: llocos Norte, Poblacion I, Currimao
Country: Philippines

Service Type: Normal

FINDINGS

We conducted research and investigation on CURRIMAO ALUMINUM CORPORATION and showed the
following, viz:

VERIFICATION WITH SECURITIES & EXCHANGE COMMISSION (SEC): CURRIMAO ALUMINUM
CORPORATION

Legal Entity - PRIVATE. LIMITED LIABILITY COMPANY

REGISTRATION

(Per General Information Sheet (GIS) filed January 29, 2016)

Certificate No. : AS93003001

Date : April 21, 1993

Term . Fifty (50) years

Company Type . Stock Corporation

Telephone No. : (077)670 1304 /0917 330 7046
Corp. Tax ID No. : 002496 735

Office/Business Address: Poblacion |, Currimao, llocos Norte

(Note: Currency in Philippine Peso, unless otherwise specified)

DISCLAIMER : This Report is PRIVATE & CONFIDENTIAL and it is prepared at the request of and for its use by the Subscriber only. The Subscriber shall use
the contents of the Report merely as an aid to its business. Mira Inform Private Limited (“MIPL”) has collated information/data in the Report, which have not been
verified unless otherwise specifically mentioned in the Report. The Subscriber shall independently verify the accuracy and correctness of the information/data
before in any way acting upon the same. MIPL shall not be liable for any harm, injury, loss or damage caused to the Subscriber due to default by the Subscriber’s
debtors/beneficiaries in fulfilling their obligations of any nature whatsoever. This Report or any of its portion shall not be used as a documentary evidence or
otherwise before any investigative agencies or forum of law. This Report is confidential and proprietary to MIPL. The Subscriber and/or any other person(s) may
not reproduce, publish or disclose any of the contents of the Report to others without the express authorization of MIPL. This Report is prepared and issued to the
Subscriber without any risk, responsibility or liability on the part of MIPL or its officials.
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Authorized Capital Stock No. of Shares Par Value Amount

Common 3,100,000 100.00 310,000,000.

VVVVVVVVWWY

Subscribed Capital 852,850 100.00 85,285,000.

VVVVVVVVWWY

Paid-Up Capital 387,500 100.00 38,750,000.

VVVVVVVWWY

PRIMARY PURPOSE

Manufacturing

SHAREHOLDERS/DIRECTORS/OFFICERS

Name/Nationality Position Amount Paid Up
Steven C. Go, Filipino Chairman/President 31,305,000.
Nataline C. Go, Filipino Director/Corp. Secretary 6,875,000.
Dodie G. Ong, Filipino Director/Treasurer 450,000.
Reynaldo Vicente A. Caliva, Filipino Director 60,000.
Juvi L. Caliva, Filipino Director 60,000.
TOTAL 38,750,000.

VVVVVVVVVVV

BUSINESS ACTIVITY

Primarily engage in the manufacturing and trading aluminum products. CAC put up updated production facilities
for aluminium extrusion, powdercoating & anodizing, using modern European-made machineries & technology.
Also, fabrication facilities for curtain walls, windows, doors & aluminium claddings for buildings.

Manpower complement — 83 Officers & Rank & File.
Plant Site: Quezon Road, San Simon, Pampanga. Tel. No. 0905 310 6389

Former Address: Dagat-Dagatan Avenue corner C-4 Road, Longos, Malabon, Metro Manila
FINANCIAL CONDITION (Audited Financial Statement for Years 2015 & 2014, as compiled.)

DISCLAIMER : This Report is PRIVATE & CONFIDENTIAL and it is prepared at the request of and for its use by the Subscriber only. The Subscriber shall use
the contents of the Report merely as an aid to its business. Mira Inform Private Limited (“MIPL”) has collated information/data in the Report, which have not been
verified unless otherwise specifically mentioned in the Report. The Subscriber shall independently verify the accuracy and correctness of the information/data
before in any way acting upon the same. MIPL shall not be liable for any harm, injury, loss or damage caused to the Subscriber due to default by the Subscriber’s
debtors/beneficiaries in fulfilling their obligations of any nature whatsoever. This Report or any of its portion shall not be used as a documentary evidence or
otherwise before any investigative agencies or forum of law. This Report is confidential and proprietary to MIPL. The Subscriber and/or any other person(s) may
not reproduce, publish or disclose any of the contents of the Report to others without the express authorization of MIPL. This Report is prepared and issued to the
Subscriber without any risk, responsibility or liability on the part of MIPL or its officials.
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BALANCE SHEET

2015 2014
ASSETS
Current Assets
Cash 2,280,639. 1,263,464.
Trade & Other Receivables 28,016,502. 5,867,836.
Inventories 44,658,842. 60,295,192.
Other Current Assets 142,027,992. 125,856,679.
Total Current Assets 216,983,975. 193,283,171.
Non-Current Assets
Investment Property 5,182,308 5,182,308.
Property & Equipment 43,831,845: 33,986,647
Total Non-Current Assets 49,014,153. 39,168,955?
TOTAL ASSETS 265,998,128. 232,452,126.
VVVVVVVWVVWY VVVVVVVVWWVWWY

LIABILITIES AND STOCKHOLDER’S EQUITY

Current Liabilities

Trade and Other Payables 3,953,011. 13,881,018.
Loans Payable 187,772,307. 150,264,794.
Accrued Expenses 5,556,274. 5,604,823.
Current Tax Liability 2,818,298. 2,568.087.

Total Current Liabilities 200,099,890. 172,318,722.

Non Current Liabilities

Advances from Related Party 3,300,000. 3,600,000.

DISCLAIMER : This Report is PRIVATE & CONFIDENTIAL and it is prepared at the request of and for its use by the Subscriber only. The Subscriber shall use
the contents of the Report merely as an aid to its business. Mira Inform Private Limited (“MIPL”) has collated information/data in the Report, which have not been
verified unless otherwise specifically mentioned in the Report. The Subscriber shall independently verify the accuracy and correctness of the information/data
before in any way acting upon the same. MIPL shall not be liable for any harm, injury, loss or damage caused to the Subscriber due to default by the Subscriber’s
debtors/beneficiaries in fulfilling their obligations of any nature whatsoever. This Report or any of its portion shall not be used as a documentary evidence or
otherwise before any investigative agencies or forum of law. This Report is confidential and proprietary to MIPL. The Subscriber and/or any other person(s) may
not reproduce, publish or disclose any of the contents of the Report to others without the express authorization of MIPL. This Report is prepared and issued to the
Subscriber without any risk, responsibility or liability on the part of MIPL or its officials.
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Total Non Current 3,300,000. 3,600,000.

Liabilities
TOTAL LIABILITIES 203,399,890. 175,918,722.
Equity

Share Capital 8,750,000. 38,750,000.

Retained Earnings 3,848,238. 17,783,404.
Total Equity 2,598,238. 56,533,404.

TOTAL LIABILITIES & 65,998,128. 232,452,126.

STOCKHOLDER’S EQUITY VVVVVVVVVVV VVVVVVVVVVVV

INCOME STATEMENT

REVENUE 264,772,677. 268,488,085.
GROSS PROFIT 27,190,249. 23,859,921.
Other Income 1,144. 391,658.
Administrative Expenses (17,290,524.) (14,179,001.)
Finance Cost (1,185,891.) (12,008,634.)
Profit before Tax
8,714,978. 8,063,944,
PROFIT FOR THE YEAR 6,064,834. 5,644.879.
VVVVVVVVVVVV VVVVVVVVVVVV
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| FOREIGN EXCHANGE RATES

Currency Unit Indian Rupees
US Dollar 1 INR 70.77
UK Pound 1 INR 91.36
Euro 1 INR 82.14
PHP 1 INR 1.33

Note : Above are approximate rates obtained from sources believed to be correct

INFORMATION DETAILS

Analysis Done by : VIVR

Report Prepared by : TRU

DISCLAIMER : This Report is PRIVATE & CONFIDENTIAL and it is prepared at the request of and for its use by the Subscriber only. The Subscriber shall use
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| RATING EXPLANATIONS

Credit Rating Explanation Rating Comments

A++ Minimum Risk Business dealings permissible with minimum risk of default

A+ Low Risk Business dealings permissible with low risk of default

A Acceptable Risk Business dealings permissible with moderate risk of default

B Medium Risk Business dealings permissible on a regular monitoring basis

C Medium High Risk Business dealings permissible preferably on secured basis

D High Risk Business dealing not recommended or on secured terms only

NB New Business No recommendation can be done due to business in infancy stage
NT No Trace No recommendation can be done as the business is not traceable

NB is stated where there is insufficient information to facilitate rating. However, it is not to be considered as
unfavourable.

This score serves as a reference to assess SC’s credit risk and to set the amount of credit to be extended. It is
calculated from a composite of weighted scores obtained from each of the major sections of this report. The
assessed factors are as follows:

e Financial condition covering various ratios

Company background and operations size

Promoters / Management background

Payment record

Litigation against the subject

Industry scenario / competitor analysis

Supplier / Customer / Banker review (wherever available)
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