


The  COMPANY’S MISSION i s  to prov ide tota l  mar ine ser v ices :

	 Sa fe ly, prompt ly  and ef f i c ient ly.

	 Tak ing care of  the env i ronment .

	 Assur ing equ i table returns to shareholder s .

	 Respons ive to employees and stakeholder ’s  wel fare .

	 Str ic t ly  obser v ing good corporate governance .

COMPANY VISION

	 In  2020 , Harbor Star  Sh ipp ing Ser v ices , Inc . , the lead ing tug and mar ine 

ser v ices  prov ider in  the Ph i l ipp ines , wi l l  be a major  p layer  in  South East  As ia .

COMPANY PROFILE

Harbor Star Shipping Services , INC . , a  publ ic ly  l i s ted company, i s  a  lead ing 
name in the mar ine ser v ices  industr y  in  the Ph i l ipp ines . The company of fer s  a 
wide r ange of  ind ispensable mar i t ime ser v ices  such as  harbor ass i s tance , towage , 
l i ghter age , sh ip sa lvage , wreck remova l , f i re  f i ght ing , o i l  sp i l l  abatement and 
recover y, handl ing hazardous chemica l , sh ip management , d iv ing and underwater 
ser v ices .

With s t r ateg ica l ly  dep loyed tugs  in  Luzon , V isayas , and Mindanao, Harbor Star  i s 
renowned as  hav ing the widest  area cover age of  tug ser v ices  in  the Ph i l ipp ine 
arch ipe lago. The company ser v ices  over 5 ,000 domest ic  and internat iona l  vesse l s 
annua l ly.

Af ter  year s  of  s te l lar  oper at ions in  the major  por ts  around the Ph i l ipp ine Arch ipe lago, 
Harbor Star  mainta ins  a  f leet  of  over 30 domest ica l ly  and internat iona l ly  c lassed 
tug boats , bar ges and vesse l s , o i l  sp i l l  response vesse l , and an Anchor Handl ing 
Tug Supply  (AHTS) vesse l .

I t  has  geared i t s  ener gy towards the acqu is i t ion of  modern and h igher powered 
vesse l s , manned by crews wi th wea l thy sea far ing exper ience in  order to prov ide 
prompt , sa fe , and speedy ser v ices  to the utmost  sat i s fact ion of  i t s  customer s .

Harbor Star  i s  a  leader of  change , and i s  constant ly  sh in ing i t s  way as  a  mar i t ime 
industr y  leader.
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STOCKHOLDERS
MESSAGE TO OUR

2013 was a  mi lestone year  for  Harbor Star  Sh ipp ing Ser v ices , Inc .  As we ce lebr ated 
our 15th year  of  oper at ions , our company grew f rom a one tug company in  1998 
operat ing in  one por t , to a  f leet  of  34 tugs , bar ges and vesse l s  oper at ing in  66 por ts 
and termina l s  throughout the Ph i l ipp ines .  And in October 2013, we for t i f ied our p lace 
as  the countr y ’s  lead ing and most  progress ive tug and mar ine ser v ices  prov ider wi th 
the l i s t ing of  our common shares in  the Ph i l ipp ine Stock Exchange . 

The road lead ing to our ach ievements  d id not come easy.  I t  was a  resu l t  o f  knowledge 
of  the bus iness  inher i ted f rom a prev ious gener at ion , determinat ion , hard wor k , 
p lann ing , and pr ayer s .  Faced with tough cha l lenges , we remained strong and committed 
– mainta in ing s t rong bus iness  fundamenta l s  whi le  constant ly  look ing ahead for  greater 
poss ib i l i t ies  and new oppor tun i t ies

We Are Here For the Long Term  

As the countr y exper ienced major  economic s t r ides in  2013 , we too shared the same 
amount of  success .

We were able to gener ate a  tota l  ser v ice income amount ing to P898.7 mi l l ion at 
yearend , an 11 .3% increase f rom the prev ious year.  Th is  was a  resu l t  o f  our prev ious 
investments  in  assets , which ser v iced the min ing sector, h i t t ing fu l l  s t r ide .  We a l so 
success fu l ly  negot ia ted the increase of  our tar i f f  in  sever a l  por ts , re ly ing on our 
int imate re la t ionsh ip wi th our customer s and our reputat ion as  prov id ing sa fe and 
re l iable ser v ice .

Our asset  base increased to P2 .02 b i l l ion f rom the prev ious year ’s  P1 .67 b i l l ion .   We 
acqu i red three (3)  add i t iona l  tugboats  and an Anchor Handl ing Tug and Supply  (AHTS) 
vesse l .  For these new acqu is i t ions , we incur red upfront  costs  for  in i t i a l  fue l  inventor y 
and secur ing vesse l  c lass i f i cat ions .  We l ikewise increased our crew who inc luded 
internat iona l  l i censed master  mar iner s  and eng ineer s .

In  ant ic ipat ion of  the Ph i l ipp ine ’s  economic growth in  the coming year s , we a l so spent 
heav i ly  in  the repa i r  and maintenance of  our f leet .  Th is  was to ensure that  we cont inue 
the qua l i ty  of  ser v ice we prov ide our customer s .  Thus , we can confident ly  say that 
the increase in  tota l  expenses by 25 .5% f rom P598.3 mi l l ion in  2012 to P750.7 mi l l ion 
in  2013 was an investment in  the future .  The 26 .8% decrease in  the company ’s  net 
income of  P108 .5 mi l l ion f rom P148.3 mi l l ion in  2012 , was a  sacr i f i ce of  today ’s  profi t s 
for  tomor rows ’ oppor tun i t ies . 

Desp i te such sacr i f i ces , our EBITDA st i l l  improved f rom P348.8 mi l l ion to P365.9 
mi l l ion .

The ipo effect

As a resu l t  o f  our IPO l i s t ing in  October 2013, the company ’s  cap i ta l i zat ion grew by 
P181.6 mi l l ion f rom P423.6 mi l l ion to P605.2 mi l l ion . Our reta ined earn ings  l i kewise 
increased by 60 .2% f rom P193.0 mi l l ion to P309.2 mi l l ion due to our gener ated 
income with in the year. 

Cash at  year-end amounted to P69 .5 mi l l ion which was a  35 .1% increase .

But  most  impor tant , the Company ’s  debt- to-equi ty  r at io was improved f rom an 
a l ready hea l thy 0 .87 :1 in  2012 to an astounding 0 .57 :1 by yearend 2013.

brighter future ahead

As our IPO proceeds of  P303 .2 mi l l ion was rece ived on ly  in  the las t  quar ter  of  2013 , 
the e f fect  of  the tugboats  and bar ges purchases we wi l l  make us ing the IPO funds , 
wi l l  be fe l t  in  2014 and onwards .  

In  2014 , we p lan to sea l  our p lace as  the tug and mar ine ser v ices  company wi th 
the widest  cover age of  ser v iced por ts  by s tar t ing oper at ions in  Cebu Ci ty, I lo i lo, 
and Genera l  Santos .  Combined , rough ly  1 ,350 fore ign vesse l s  ca l l  por ts  in  these 
prov inces annua l ly.  In  2013 , we ser v iced approx imate ly  5 ,113 fore ign vesse l s .

We intend to aggress ive ly  mar ket  the IPO-proceeds-purchased M/V Rho Cas for 
towing jobs here and in  South East  As ia , Japan , and Korea .  M/V Rho Cas i s  the most 
powerfu l  Ph i l ipp ine- f lagged vesse l  o f  i t s  k ind .  I t  can a l so do jobs for  sa lvage and the 
of f shore industr y. 

We are look ing at  fur ther expanding our l i ghter age bus iness .  Our income f rom 
l ighter age increased f rom P48.6 mi l l ion in  2012 to P120.6 mi l l ion in  2013 .  We 
cont inue to eye the min ing sector for  the tug and bar ge tandems we wi l l  acqu i re .

F ina l ly, we are exp lor ing sever a l  bus iness  oppor tun i t ies  in  our ne ighbor ing countr ies 
such as  Indones ia , Ma lays ia , and Vietnam.  We have ident i f ied a number of  deve lop ing 
por ts  in  these countr ies  that  have no adequate harbor tugboats  to ser v ice the i r 
needs .

F i f teen year s  i s  indeed a great  accompl i shment for  us  and we could not have reached 
th i s  far  wi thout the suppor t  of  ever yone . To our par tner s  and assoc iates , we are 
gr ate fu l  for  your confidence in  us . To our management team and Board of  Director s , 
we thank you for  your cont inuous gu idance and adv ice . To our of f i cer s , employees 
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In 2013, Harbor Star invested heavily in the acquisition of modern and higher powered 

vessels and the strategic development of its services as it intends to expand to both 

the international and domestic markets. 

OVERVIEW OF OPERATIONS

Harbor Star is known for having the widest area of coverage of tug services in the 

Philippine archipelago with strategically deployed tugs in Luzon, Visayas and Mindanao. 

As of December 2013, the company services around 66 ports within the country of 

which 12 are base ports, providing services to approximately 5,113 ship calls.

VESSEL FLEET

With the purchase of four vessels in 2013, the company now maintains a fleet of 28 

domestically and internationally classed tug boats, three barges, a cargo vessel, an 

oil spill response vessel, and an AHTS vessel.

OPERATIONAL HIGHLIGHTS

and crew, thank you for  your commitment to exce l lence .   And to you our shareholder s , 
we thank you for  be l iev ing in  the bus iness  and people of  Harbor Star  Sh ipp ing Ser v ices , 
Inc .

�

Chairman of the Board and President
GERONIMO P. BELLA, JR.
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TUG BOATS
M/T ACHERNAR 

M/T ADARA 

M/T AGENA 

M/T ALPHARD 

M/T ARCTURUS 

M/T ARNEB 

M/T ATRIA 

M/T AVIOR 

M/T CANOPUS 

M/T CAPELLA 

M/T DENEB 

M/T GREAT EAGLE 

M/T GIEDI 

M/T MERGA 

M/T MINKAR 

M/T MIRA 

M/T MIZAR 

M/T PROCYON 

M/T REGULUS 

M/T RIGEL 

M/T SADR 

M/T SARGAS 

M/T SCHEDAR 

M/T SIRIUS 

M/T SPICA 

M/T VEGA 

M/T WEZEN 

M/T ZANIAH 

AHTS
M/V RHO CAS 

Barges
Barge CENTAURUS 

Barge HYDRUS 

Barge LYNX 

Other Marine Vessels 
M/V CASSOPEIA

M/V WISE 

The bulk of Harbor Star’s revenues in 2013 came from its five 
main service lines, namely: (a) harbor assistance, (b) lighterage, 
(c) towing, (d) salvage, and (e) other marine services like oil 
and chemical spill response, diving and underwater services, 
and ship and crew management.

Harbor Assistance
Harbor Star continues to increase and modernize its fleet with 
more maneuverability and power, capable of precise movements 
for pushing, turning and pulling. The company provides prompt, 
reliable, and without fault tug assistance at ports with heavy 
vessel traffic in the country like the Manila International 
Container Terminal (MICT), and the ports of Bataan, Batangas, 
CDO, and Davao as well as a number of private ports managed 
by corporations engaged in the oil and gas, power, and mining 
industries. 

As of year-end, revenues from harbor assistance grew to P728.1 
million, a P22.7 million or 3.2% increase from the previous year. 
The slight increase in volume of assists within the existing ports 
it serviced explains the slower growth despite the addition of 
new vessels. Harbor assistance comprises 81% of Harbor Star’s 
total revenue. 

SERVICES
Lighterage
Harbor Star’s tug and barge tandems are capable of transporting 
different types of cargo domestically and within the region. For 
lighterage services, the company charges the client a fixed 
charter rate that is used to cover the use and maintenance of 
the vessel, crewing, insurance and administrative costs incurred 
during operations.  

The significant growth in Harbor Star’s service income in 
2013 is primarily due to the higher earnings from its lighterage 
services amounting to P120.6 million, equivalent to 13.4% of 
the company’s total revenue. Earnings from lighterage services 
increased by P72.0 million or 148% from that of last year as the 
company was only able to reflect full revenue in 2013 since this 
particular service was only offered in May 2012.  

TowAGE
Harbor Star provides services in various stages of the towing 
cycle, from planning activities to the actual towage operation. 
The company provides two types of towing services: Regular 
Towing, when a tugboat is chartered to tow a vessel or barge 
from one port to another; and Emergency Towing, when a vessel 
in distress needs a towing service. 

The company takes pride in its experienced towage team and 
expertise to tow vessels of all sizes during different weather 
conditions and natural perils. As a result, revenues from towing 
services increased by P15.9 million or four times the previous 
year due to the additional towing projects during the latter part 
of the year with the addition of the new tugboats. Total revenue 
for towing services amounted to P20.9 million in 2013. 

Harbor Assistance

EMERGENCY TOWAGE

2013 ANNUAL REPORT

OCEAN TOWAGE

LIGHTERAGE



Salvage
Salvage is any act or activity undertaken to assist a vessel or any 
other property in danger in navigable waters or in any other 
waters. Using international methods and standards, Harbor Star 
offers the following salvage services: Vessels in distress, wreck 
removal and wayward vessels.

Income from salvage services declined by 48.6% from P40.8 
million to P21.0 million in 2013. Revenues from salvage 
operations pertain to the additional income from the Barge 
Wantas VII salvage project as there were no salvage projects 
undertaken by the company during the year.  

Other Marine Services
Harbor Star’s marine and other ancillary services include: 
(a) Oil and Chemical Spill Response, (b) Ship repairs, (c) 
Buoy construction deployment and maintenance, (d) Diving 
services, (e) Ship and crew management, (f) Fire fighting and 
(g) Offshore tug services. For 2013, total revenues from other 
marine services amounted to P8.1 million, a 9.3% increase from 
its previous record of P7.4 million in 2012. 

10
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SALVAGE

DIVING SERVICES

FIRE FIGHTING

OIL AND CHEMICAL SPILL RESPONSE

OFFSHORE TUG SERVICES

GIEDI TUG BOAT

HARBOR STAR TUG BOATS

HARBOR STAR CREW

ACCREDITATIONS AND MEMBERSHIPS
Harbor Star is recognized for being at par with international 
standards proven by its accreditation from various domestic 
and international associations. The company has obtained 
international accreditations for its integrated management 
systems, specifically for Quality (ISO 9001:2008); Environment 
(ISO 14001:2004), and Occupational Health Safety (OSHAS 
18001:2007), from DNV Business Assurance under Det Norske 
Veritas.

To ensure the safety and security concerns of the vessels and 
terminals, its crew also complies with the International Ship and 
Port Facility Security (ISPS) code. In addition, Harbor Star is 
an accredited member of the International Marine contractors 
Association (IMCA), an international trade association 
representing offshore, marine and underwater companies that 
helps promote the improvement of international quality, health, 
safety, and environmental and technical standards among its 
members.

Having engaged in a number of significant historic marine 
salvages in the Philippines, Harbor Star belongs to one of 
the 59 members of the International Salvage Union (ISU), an 
association of salvors worldwide that restricts members to 
entities with a track record of successful salvage operations.

 Harbor Star is also a good standing member of the following 
organizations: Philippine Interisland Shipping Association 
(PISA); the Harbor Tugowners Association of the Philippines, 
Inc. (HTAP); the Philippine Maritime League; the Philippine 
Chamber of Commerce and Industry (PCCI); the People 
Management Association of the Philippines (PMAP); the 
Employers’ Confederation of the Philippines (ECOP); and the 
Maritime Golf Association of the Philippines.  

 The accreditations and memberships in the organizations which 
impose very stringent entry requirements bolster Harbor Star’s 
image of focusing on quality of service and safety of operations, 
both of which are of paramount importance when dealing with 
multinational clients.

GOVERNMENT REGULATIONS 
AND LICENSES
In 2013, the company obtained its Certificate of Public 
Convenience from the Maritime Industry Authority and Permits 
to Operate in MICT Pier, Private Ports in Batangas, Bataan Ports, 
Cebu, Cagayan de Oro, Davao,  Surigao, and General Santos 
from the Philippine Ports Authority. 
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CORPORATE GOVERNANCE
The Board of Directors adopted a “Manual on Corporate Governance” (the 

“Manual”) in order to monitor and assess the compliance by the Company with 

leading practices on good corporate governance as specified in the Manual and 

relevant SEC circulars and memoranda. 

The Chairman of the Board is responsible for designating a Compliance Officer to 

ensure that the Company adheres to the Manual and to corporate best practices. 

The Compliance Officer shall report directly to the Chairman of the Board.  

Compliance Officer - Ms. Adelia D. Vasquez 

The SEC Code of Corporate Governance defines an 
independent director as a person other than an officer or 
employee of a Company, its parents or subsidiaries, or any 
other individual who has a relationship with the Company 
which would interfere with the exercise of independent 
judgment in fulfilling the duties of a director. 

The By-Laws of the Company provide that an independent 
director means a person who, apart from his fees and 
shareholdings, is independent of management and free 
from any business or other relationship which could, or 
could reasonably be perceived to, materially interfere with 
his exercise of independent judgment in carrying out his 
responsibilities as a director of the Company and includes, 
among others, any person who:  (a) is not a director or 
officer of the Company or of its related companies or any 
of its substantial stockholders except when an independent 
director of any of the foregoing; (b) does not own more 
than 2% of the shares of the Company and/or its related 
companies or any of its substantial stockholders;  (c) is not 
related to any director, officer or substantial shareholder of the 
Company, any of its related companies or any of its substantial 
stockholders, provided that for this purpose, relatives include 
spouse, parent, child, brother, sister, and the spouse of such 
child, brother or sister ; (d) is not acting as a nominee or 
representative of any director or substantial shareholder of 
the Company, and/or any of its related companies and/or 
any of its substantial stockholders, pursuant to a Deed of 
Trust or under any contract or arrangement; (e) has not 
been employed in any executive capacity by the Company, 
any of its related companies and/or by any of its substantial 
stockholders within the last five (5) years;  (f) is not retained, 
either personally or through his firm or any similar entity, 
as professional adviser, by the Company, any of its related 
companies and/or any of its substantial stockholders, within 
the last five (5) years; or (g) has not engaged and does not 
engage in any transaction with the Company and/or with 
any of its related companies and/or with any of its substantial 
stockholders, whether by himself and/or with other persons 
and/or through a firm of which he is a partner and/or a 
company of which he is a director or substantial shareholder, 
other than transactions which are conducted at arm’s length 
and are immaterial.  A related company shall mean another 
company which is: (a) the holding company of the Company; 
(b) the Company’s subsidiary; or (c) a subsidiary of the 
Company’s holding company. A substantial shareholder shall 
mean any person who is directly or indirectly the beneficial 
owner of more than 10% of any class of the Company’s 
equity security. 

INDEPENDENT DIRECTORS

Under the SEC Code of Corporate Governance, an 
independent director is required to attend board meetings 
for quorum requirements, unless he has a justifiable cause for 
failing to attend the meeting despite due notice. Justifiable 
causes are limited to grave illness or death of immediate 
family and serious accidents. 

Any controversy or issue arising from the selection, nomination 
or election of independent directors shall be resolved by the 
SEC by appointing independent directors from the list of 
nominees submitted by the stockholders. 

AUDIT COMMITTEE

Committee Members
Mr. Jose S. Navarro – Chairman
Mr. Ignatius A. Rodriguez
Mr. Damian L. Carlos

RESPONSIBILITIES
The Company has adopted an Audit Committee Charter 
which sets out the purpose, membership and qualifications, 
structure and operations, duties and responsibilities of the 
Audit Committee of the Company, and the procedures which 
guide the conduct of its functions. The Board of Directors of 
the Company constituted the Audit Committee to assist the 
Board in fulfilling its oversight responsibility of the Company’s 
corporate governance processes relating to the:

•	 Company’s financial statements and financial 
reporting process;

•	C ompany’s internal control systems;
•	C ompany’s internal and external auditors;
•	C ompliance by the Company with accounting 

standards, legal and regulatory requirements, 
including the Company’s disclosure policies and 
procedures;

•	 Risk management policies and processes; and
•	B usiness practices and ethical standards.

The Audit Committee shall be composed of at least three 
(3) members of the Board, who shall preferably have 
accounting and finance backgrounds, one of whom shall be 
an independent director and another with audit experience.  
The Chairman of the Committee shall be an Independent 
Director.
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The Company shall maintain an independent internal audit 
function which shall be performed by an Internal Auditor, through 
which the Board, senior management and stockholders shall be 
provided with reasonable assurance that the Company’s key 
organizational and procedural controls are effective, appropriate 
and complied with. The Internal Auditor shall report to the 
Audit Committee. 

The minimum internal control mechanisms for management’s 
operational responsibility shall center on the President, being 
ultimately accountable for the Company’s organizational and 
procedural controls. 

The scope and particulars of a system of effective organizational 
and procedural controls shall be based on the following factors: 
(a) the nature and complexity of the business and the business 
culture; (b) the volume, size and complexity of the transactions; 
(c) the degree of risk; (d) the degree of centralization and 
delegation of authority; (e) the extent and effectiveness of 
information technology; and (f) the extent of regulatory 
compliance. 

The Company’s policy with respect to external auditors is set 
forth below: 

(a) An external auditor enables an environment of good
corporate governance as reflected in the financial records
and reports of the Company; 

(b) An external auditor shall be selected and appointed
by the stockholders of the Company upon the
recommendation of the Audit Committee. 

(c) The reasons for the resignation, dismissal or cessation
from service of an external auditor and the date thereof
shall be reported in the Company’s annual and current
reports. These reports shall include a discussion of any
disagreement with the former external auditor on any
matter of accounting principles or practices, financial
statement disclosure or auditing scope or procedure. 

(d) The external auditor of the Company shall not at the 
same time provide the services of an internal auditor to 
the Company. The Company shall ensure that other 
non-audit work shall not be in conflict with the functions
of the external auditor. 

(e) The external auditor of the Company shall be rotated
or the handling partner shall be changed every five (5) 
years or earlier. 

(f) If an external auditor believes that the statements 
made in the Company’s annual report, information
statement or proxy statement filed during his
engagement are incorrect or incomplete, he shall present
his views in said reports. 

NOMINATION COMMITTEE
Committee Members

Mr. Geronimo P.  Bella, Jr. - Chairman
Mr. Ricardo Rodrigo P. Bella
Mr. Ryota Nagata

Responsibilities
The Nomination Committee is responsible for ensuring 
transparency in the selection of the members of the Board 
of Directors. By pre-screening all candidates nominated to 
become a member of the Company’s Board of Directors in 
accordance with the procedures and guidelines prescribed in 
the Manual, it shall provide shareholders with an independent 
and objective assurance regarding the competency and ability 
of the Directors to contribute the long-term success and 
competitiveness of the Company.  The Nomination Committee 
shall report directly to the Company’s Board of Directors.  

Committee Members

Mr. Manuel H. Puey – Chairman
Mr. Geronimo P. Bella, Jr. 
Mr. Ignatius A. Rodriguez

Responsibilities

The Compensation and Remuneration Committee is 
responsible for objectively recommending a formal and 
transparent framework of remuneration and evaluation for 
the members of the Board and the Company’s executive 
officers. 

COMPENSATION AND 
REMUNERATION COMMITEE

Supporting environmentally sustainable programs, particularly the conservation and 

restoration of the country’s marine resources, has always been one of the company’s 

priorities as it continues to give back to the environment where it operates. The 

company does this through its own mangrove rehabilitation initiative dubbed as the  

Adopt-a-Mangrove project. 

RESPONSIBILITY
CORPORATE SOCIAL
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Aiming to plant a total of 20,000 propagules starting February 
2011, the project is being done in partnership with the Coastal 
Conservation and Education Foundation, Inc. (CCEF). It is 
ongoing at Barangay Banoyo in San Luis, Batangas. 

The company also enlisted provincial and local government 
units, and schools in San Luis, Batangas to help ensure that the 
program’s objectives will be met.  

As of July 2013, 8,244 mangrove seedlings out of the 15,012 
planted are already in the surviving stage. Compared to other 
government-led mangrove projects, the percentage of survival 
of the company’s Adopt-a-Mangrove is relatively higher with an 
equivalent of 55% versus 10% to 20%. 

ENVIRONMENTAL 
STEWARDSHIP

By theend 
By the end of November 2013, a total of 6,600 mangroves 
were added, thus bringing the number to 21,612 mangroves 
planted. Through the collaborative efforts of all parties 
involved, the project has already exceeded its target of 20,000 
mangroves. Two species of mangroves are currently being 
replanted in the area – rhizophora sps. and avicennia sps. 

Aside from mangrove reforestation, the program also 
promotes the creation of mangrove nurseries for biodiversity 
enhancement in the planting sites. Recently, a learning visit 
with several volunteers to a community-managed nursery 
was organized as part of the sustainability planning process.
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Imparting knowledge on the importance of protecting the 
country’s marine resources to the youth also plays a crucial 
role in the development and sustainability of the Adopt-a-
Mangrove project. 

An information caravan was rolled out in various elementary 
and high school institutions in Barangay Banoyo.  Materials like 
posters and bookmarks to raise awareness on the protection 
of mangroves were distributed to the students. 

Special community-based activities like the production of 
mangrove protection signs and the mounting of a community 
exhibit were also held. In addition to this, the company is also 
involved in mentoring activities with the community mangrove 
management group in terms of project implementation and 
evaluation. 

Educating the youth and
the community
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FINANCIAL STATEMENTS
The management of HARBOR STAR SHIPPING SERVICES, INC. is responsible for the preparation and fair 
presentation of the financial statements for the years ended December 31, 2013, 2012 and 2011, including the 
additional components attached therein (Reconciliation of Retained Earnnings Available for Dividend Declaration 
and Schedule of All the Effective Standards and Interpretations), in accordance with Philippine Financial Reporting 
Standards (PFRS). This responsibility includes designing and implementing iternal controls relevant to the preparation 
and fair presentation of financial statements that are free from material mistatement, whether due to fraud or error, 
selecting and applying appropriate accounting policies, and making accounting estimates that are reasonable in the 
circumstances.

The Board of Directors reviews and approves the financial statements and submits the same to the stockholders.

Sycip Gomes Velayo & Co., the independent auditors, appointed by the stockholders and the Board of Directors has 
examined the financial statements of the company in accordance with the Philippne Standards Auditing, and in its 
report to the stockholders and Board of Directors, has expressed its opinion on the fairness of the presentation upon 
completion of such examination.

STATEMENT OF MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL STATEMENTS

CHAIRMAN / PRESIDENT
MR. GERONIMO P. BELLA, JR.

CHIEF OPERATING OFFICER
MR. RICARDO RODRIGO P. BELLA

CHIEF FINANCIAL OFFICER
MS. ADELIA D. VASQUEZ
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Harbor Star Offices

METRO MANILA HEAD OFFICE
2224 A. Boni fac io St . cor. Ser g io Osmeña Highway
Bangka l , Makat i  C i ty
Te l . No.  :  (+632) 889-6410; (+632) 886-3703 to 09
Fax No.  :  (+632) 887-2103

DAVAO OFFICE
G/F S JRDC Bui ld ing
Insu lar  V i l l age , Lanang , Davao Ci ty
Te l . No.  :  (+6382) 234-9798
Fax No.  :  (+6382) 235-2029

C AGAYAN DE ORO OFFICE
Unit  102 , LYL Bu i ld ing , K imwa Compound
Ba loy, Cagayan de Oro Ci ty
Te le fax  :  (+6288) 856-1594

GENERAL SANTOS OFFICE
Unit  5 JMP3 Bu i ld ing
Makar Nat iona l  Highway, Genera l  Santos Ci ty
Te l . No.  :  (+6383) 302-1740
Fax No.  :  (+6383) 302-1745



2224 A. Bonifacio Street corner Sergio Osmeña Highway
(South Superhighway) Bangkal Makati City 1233, Philippines

www.harborstar.com.ph


