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+ 6% 

          Q1 2014 vs Q1 2013 

o PeGS                        +9% 

o BGI                           +3% 

o AP                             -58%  
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o Operating income grew by 16% or P33M 
o Decrease in Net Income due to the ff: 

• Equity earnings from associate of P55M in 2013 
• Interest expense of P15M in 2014 
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+ 12% 
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End 


