
BDLeasing

lEE DISCIOSURE D&PARTMEM
3i floor, Pnnippirc Stock E:change ll@
Ayala Triegle Ayala Ave.u€
I\4akali City

AtTddOI: MSJANETA. ENCA{NACION
Ead Dis.lowe Depthtutn

Gatlmen:

?l*se ffnd enclosd SEC lom 17-Q ofBDO Lqsidg dd linme,Irc., tur th€ quand
@ded IuE30,2011.



ililil il]ilililil ililil1ilililil]] ililililil 1]il 1ilil ilililil11ilil]1il1il
SECURITIES Al.lD EXCHAT'IGE COMMISSION

Ihe rorr.wrng documonr hae been.aceived;

R.c.lvlng Ofic./Encod.r i Edmundo Gui.
R.c.lvlnl,Br.ncfi :SECHe€dOfitc6
Rcc.lptoai..nd nft. I A\rgu* 11,2011 03:43j10 aM

@

ADO LEASING AND FINANCE INC.

1 7A (FORV I I aTQLJARTERLY REPORT/FS)



COVER SHEET

s E c. Reg'srdrion Number

B s D E

B D

D I E T E T

o E T E o

I Business Address: No Slcet c ty / T@n / Provrd.es

GEORGIANA A. GAMBOA
CompanyTeephone Number

Seconrlary License Type. lrApplrcab e

Amended Anides Number/ Se.

FTtl ftT1l

1, ) t7
Tola No. oislocklio|de6 Dom€sric Foreign

To be aeofrplhhe! by sEc Pe.



sEC FORM 17-Q

QUARTERIY REPORT PUPSUAIIT TO SECTION 17 OF THE SECURITIES
REGUIATION CODE AND SRC RUII 17(2Xb) TTIEREUI{DER

For tne quader y pe od ended

S€CURITIESANO EXCHANGE COMMISsION

Comm sson Ldenhf .abon number097469 3.EIRrax rdent icalon No.

5, o!vin(e, coJntry o, othe' jun< cbon o';nco poduol o or!a' idbor

6, lndustrv crass firaboi ccde f 
lll 

(sEcu*onry)

BOO leasino Ce re, Cori.*hian Gardens. Ortioas Ave.. O, c. 1100
'. Addr6 ol ssue/s Fncipa offG

632/ 635-6a-16, 63s-54-r7, ai35-34-94, &10-7000
3. l$us s te €phone numb€r, includinq a@ cod€

q. lome narF. fome add6sa dfone'1*a l€' 'f (har qft stre la ,epo(

lo.Seuiilis rclislered pu6uaitto

Itlr-o&ac4!a5s

Sections 3 and 12 of itre Cone or Se<tions 4 and 3 of ire RSA

Numb€. of share of.oddo.
sto.k outstandlng and anolnt

of debt outstandlno

11. Are any or a I or dre se.uf t 6 listei oi

Common Stdk P1.00 er valu

Y 6  t x l  N o t l

If y6, state ihe nam of such Stak Exchange and the cta$/6 ot su ti6 tieted diereid:

PhJrrd.ine sftck 8.nad@- Lc.

/,t" t(



12 lndiGte by ch4k frark whetlier Uie .egrst€itl

(a) lras rred a I repons re,luned !o be i ed by kon 17of the code and sRc Rule 17
th€r€uids or kions 1r orth€ RsAadd RsA Rule 1(a) I th€reunder. and Sections 26 add 141
ol rhe corloEhon code or the Plr I ppmes, dur ig the preceding tr!€lv€ (r2) months (or fof such
shorcr pe od the rcgistrant rcs requ rcd to fi € such eports)

(b) has ben slbje.l to such nlrnq €quirenrents ror nre past n nety (90) days.

PART I--f INANCIAL II{FORMANON

It€M L FTHA CIAL SfAIEMEI{TS

'fte .ompany fo lows ihe q€nekl y accpted accountiiq piicipl4 n the prcparatjon or its
nterin fiiai.al 5tat€ments. al$, the accounting polici* and methods of@nputation us€d ii the
audited nnaicar statements as of and fo. the rcar ended D€.€mb€r 31, 2010 wee coisslenuy
applied ( the inter m financjal .epo''6.

A(ountinq tEns<tiois €manatnq frod a finaicinq compaiy arc.oastant in nature.
lnter m ooeDtion do6 not .hanqe . lat if @frpared to a p@rous inte.im .yc e.

tqn€ 2011 Conpared to June 2010

MAI'IAGEMEI{Ts OISCUSSION AI{D ANAIYSIS Of .I AiICIAICONOIIION
AIID RESULTS OF OPERATIOI{S

Ju.€ 2011 C@p.red to.t!ne 2010

The @mpany r€ister€d a net id@re of P135-5 mlllion for the s6t€r ending lune 2011
as (onp.f.! to P194.3 million for tne nc pedod in 2010.

It€m 2, MANAGEMENT,S DI*USSrc'{ AI{O ANAIYSIS Of FINANCIAI CONDIIION
AITD RESULIS OF OPERATIONS

Kri



Iit€dt and finan.in! .ha.96 for rune 2011 anrounted to P177.9 fririon, consisrdg of
fiian.ing.ha.gs on borowings oa P169.3 miLion and intergt erpens on leard dep@ts drP3.1
orron. Finad.inq charq6 oi bomwinqs incr€sed by P31.2 dilloi ve6!s lsne 20105 P133.6
m rlon mainv due ro the increase in ei rs Pavabe rev€] nom P7 59 bl on ln lune 2010 to P9.31
b I on ln luie 2011 to fuid the qrowtli d *ering p.rdo io. ir€ incrcased €ve of bi1 s Dayabre
ale rcsuten nhqh€rcxes& cen*s or P11.3 toilion, ma'nly f6n related do.umntary stamp

lf 2011, tri€ comoany und€r.ook to bu ld up its oeneralloai L6s prdison'nq, whch
.esurted in an increa* ol P20.9 million in total prcvision for c€d t los when @npa.6l with
2010ligur6. Previo(s y€ars prcvsiooinq we.€ mostly rcated tosp<ific lcn l6spr.vsonoiy.

Oedpancy aod equ p'nent re 3t€d doenss as oilL.€ 2011aholnted to Pr69,3 mil'on,
ada. .easeof  P l76 .4n i r ion f r .m2010!Ps462m l lon .  Th is i5a t l ibu tab€to th€dec ne 'n the
deoc.alon on €se,l assel of BDOR] ftom rverclmaturinq a..ounG d!tuq tlr€ 1n smester.f
201r ain (orgFondsvr!hthero,r. rent n.omerec€rveddmingthel6thaf.ltheyeai nrs
s.re the cuse €fthe iaaease n our ner profit nafoin rhrs y€ar (17.r0"r)v€6us (12.97./") last

Gros r€ven!6 far tne 1st two oua/.e6 of2011ahouit€n P773.6 m llon,. d(r€se by
3001?of r .mP1. l r3b  lonr romthesameperod la5 ty .a f .Thswasprmaf  l ydueto t t iemat rn ty
of..nta .ontra.c of eoo R€ntal, Inc., a subs'd'a.y or BDo Leasng. oth€r n.ore de rcnt
down t P64.9 mLrcn v€6us last ye.ls P942 mlioi maiily du. io cs oo nsp@ of leased

Litiqatioi/as*ts acqunea
m llan p marly due to additiona
nt€ns etforc to r(ov€r fiom ic

Oth€r dpenses showed

ToGlassets incr€ased by P2.4 bllan from lune 2010s P11.7 bilion to P17.1
b rrad as of June 2011i maiiry due the the ncEase in net @ns and othe rcceivabld by P2.9
b |rcn, non 2€r0s P1r.0 b roi to P13.9 biLrod thrs yea.. The conpany! net lez* po.tfolio went
up by P377.6 fr rlo( while net non-€a* poffoio ar$ increas€d by P2.6 biriod. Prcp€rq, Prant
3nd Eauiofrent-net d<r4sed to P202.5 mllon iiom Pl.o biliod n 2010 as a r6u t or rowfi iet
leased as*ts of B0o Rental. cash & cash equiklent3 w€nt down by P423.1 m llion rrod PJ99.t
millon in 2010 to P76.3 milion in 2011. Odr€. A$e6, in.ludnq avaiable-fo.sle inv€tmenG,
wentupframatota of P2.157 bilion n lune 2010 to P2,244 bllon for th€ sme penod ii 2011.
Increase in otner asets is mainlv due to the ina€ae n iet bdk va ue of non<urent asts hed-
irrra € amountins to P61.2 m I ioi.

expeiss dceased to P17.4 milion i 2011 frcm 2010! Pg.rj
€qalfilnq and d(ket f€, r€sq tinq fon thecompanys nore

a nel 'n..€aF of 3.-o5!o fiom P222 milloi m 2010 F P24 2

Sils Pavabe in.r€*d bv P2.224 bilion from P7.537 bilion to P9.311 bilioi ii 2011
pnma.ily to fidance busn$ q.ofth dnd oc@siiq volude of pado io,

Accounts Payabl€, accrued expeng ana c,ther riabi iti6 d<rssed by P55.6 million nain y
d0e !J the net imFct of the P103.1 nirrion csh dividend deraGtion in 2010 and the P29.9 m rliai
oeiod c inc@* in iicome tax oavabre,

k

r "d . -dFpc 'b  n .  eared  tso fP/ . .  rb ' lo  n )0r0LoD/ .53roronr  )o r l



Stnkho d€E' eouiw stood at P.1.449 bil 6n as of lune 2011

0.49 l
Ouick:sserrarid 0 55r
oeb{ to Eq(ily Ratio 2.34 1
Rerum onAvd Equiry 6 59e,6
Net P.ofovlarcin

. Curent rauo = cuiient tcsec over cnent Liab libes
Net prcrit margin = Net incon€ over Gross Rerefl es
Debt to equity = Totar ria bil t e d€r rotal stockholdeE' Eq u ity
Return oi ave, equity = Adiuarized N€t rncome ovef Av€ stdrJro d€6 Eqlity
Quickaslsdtio = Quickasetsavercu.entLabir(i6

conft ibnents and co.tingen.i6

In ule ord nary coue of busids, the comFry oay incuf contrngent liabilltjG and
coo mitrnents such a s q! ac nt* a id peiding libqalan a.is ng frcm norma businss fansctions
which aE iot shown in the accomoanyinq finaicial shtefrents. tlanagedeit dc not aiucipate
siqnincait l(6g f-ofr tn* ommiBnents and coitiicencs that rcud adveEery aftect tie

Ivanaq4ent is @ntinuous y e€luaunq the cuifent bushs crirole :n! trie impad of the
@nonic 4nt5 oi the O@nt ope6tions of tfie @mpany. As the need aisi the company wlll
re@ni4 erated efr€.ts in die ensuino fna[c ar statenents.

tw



w€ assgsed the fnan.ia rsk exposlre of the company ann nbsid'ari$ p..tcula.y on
curency, int€r€5t,.redit, ma.k€t 3nd qudty sk There w€re rcchanqes tlrat wosld maten.ly
aff€.t the Rnan.a c.ndition and r6u G ofaperaion ofth€.ampany

Rkk manag€ment of the.onpany! .redit rsk, ma*€t rsks, iqudty rsk, and
o9€ratona &k5 is an esnta pad af th€ ComFny's orcaiiuational structurc and philcophy.
Th€ ri5k management pro@s s seolTaiy a icprlown pc6s that emanatg rron the B.ard of
Di€tor. The Board app@€ the overalr ristilutionar to e6nce 63r r 5k, r(crudiio nsk po io6 and
rsk Phi@phy of the cbnpaiy.

Plans for the fl€rt Quaiter

We w ll .ontinu€ to ext€isively ma&et ouf products, 6pe. al y o0 BDO L€sing &
Financ€'s braich6, and al! usa the ertensive n€tw.rk .f b6nch€ or BDO
Uniba,  h . .  (oboos tourbus ingsvo iume.

. w€ wil aqS€5vey market Factonng prcduct iot oily th.auqh our fleit ltlanila
€rding units but€ltend it to ou. Luzon and vzni^ b!nch6.

. we wi I l@k for fired-term sourcs of nrnds to match ou. nrediL nrterm lans and

. we wil fraximiz€ the issuan.€ of.ur short te rm .omm€rclal p3p€r lico* to
bwernridinq c6ls.

r Cbitro @r ooedtins qpens* shallako be.ontinuols y puEued to €nsure drat
the remain a! a level wh <h ls conpatible with the revel of volufre b.okrnos,

. we wil ..ntinue to enhance our IT system to fuly addre the requ Rmeits of
new accolnti0 standads. Tlris ls in cmd nation with our Parent Banks
Infomatoi Techdoloqy sroup.

PART TI--OTHER'Nf ORMANON
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Boo LEAsrNb a FrrancE, r{c. a
(A suhsrdbry or BDo unibail{ hc.)

.2.56.e) ('.6er$ qr13.4)

[^6rFEs nD qa*olDes Ealn

unEri4d sah/oc) on a€lrablero'gl.l
(sr,3l (31,3)
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BDO LEASING & FINANCEI INC' AND SUBSIDIARY
(A subsiiriary of BDO Unibank, h<.)
STATEMEIITS OF TNCOME

For the six mo.ths ended
2011 2010

INCOME
Irterest and discounts, rqt
Setu e ft6 & other incone

713.4 1,018.3

112.5

EXP€NSE5
lnterest and nna.tinq cnar4s

Povlsion for impaifrent and a€dit losses
compen$t on and ftinse be.efits
Occ!p€ncy and equipmenFrelated expen*s
LiUqation/asseb acqu red expqs
En€rtdlnment, Am!*mentand Rereatjon

Travelinq &transportation expenss
Inr5rmatio. & Tehnology expenses

t71,9

8s.9
72.3

169.8

5.4

3.0
2,2

163.2
45.9
65.0
68,8

546.2
9.6
4.4
2.8
3.5
0.8
3.3

920.9

IllCOI,,lE BEFORE INCOME TAX

PROVISIOI{ FOR INCOME TAX 38.s

rgt,7

NETINCOME r:5.5 r44.3

BASIC EARNINGS PER SHARE*A 0.iJ6 0.07

DIIUTED EARIIIIIGS PER SHARE 'T 0.06 0.07

DMDED 3Y OUISTAXDINC SHAPGS

,Y l(



BDO LEASING & FINANCE iI{C, AND SUBSIDIARY
(A subsidiaryorBDO UnitErk, hc.)
STATEME TS OF INCOME - Qoarterly

Forthe thre months ended
2011 2010

II{COME
l.terest and d s@unG, rent
see c fees & other income

144.2
22.1 4 5 5

366.5 528.9

EXPENSES
Interest and fioancin! clar€es

prtvlsion icr impairmert and c€dit los*s
Comperetion and iiinge benefits
Occlpancy 6nd equipmedtsrclated expenes
L bqat on/assets acqu red expenses
Enteitainment, Afr lsem€nt€nd Rereaticn
Nlanaqement & other Fes
Traveling & b€nsportation dpenses
hfomaton & Technoloqy expef*s
PoS.aCe, Telephone & Te egraph

95.6
29.6

34.4
59.4
6.2
3.1
2.3
2.3

0 9
1 9

83,0
13.7
15_0
32.3

266 0
4.5
2.6
1.6
1.9

3.4
284 I 411.5

INCOME BEFORE INCOMETAX

PROVISION FOR INCOMETAX

32.5

22.4

NETINCOME 64.8

BASIC EARNINGS P€R SHARE* * 0.03 0.0.3

DILUTED EARNINGS PER SHARE'T 0.01 0.03

L I1UM8ER OF OUISTANDINC SHARE5 AS OF'I]]E

,It tut



EDO LEASING AND FINANCE.INC. AND SUBSIDIARY
(A Sgbsidiary or BDO Unibaflk tn<.)
STATEMENTS OF CHANGES IN STOCKHOLOERS' EQUIW

Forthe si' Months Ended tune 30,

Authonzed and unl$ued - 100,000 sharc
common - Pt par value

Authon:ed' 3,400,0!0,C00 shar6
Isue! - 2,225,159,03 sha.6 2,225 2 2,225.2

Treasury Stock (at @st) - 62,693,713 shar6 in
(31.3) (31 .3)

AOOI'IIONAI PAID'IN CAPfYAI

EalanG at beq nn ng of dre j€ar
-:'

1,620.3

(103,1)
s: aic at €id or the penod

Un16liz€d s.inl(16) on avall.ble-roFsale inv€trnents (s,3) (0.31

^!tt



BDO LEASING AND FINANCE,INC. AND SUBSIDIARY
(A Subsidiary of BDo unibank I...)
STATEMENTS OFCHANGES TN STOCKHOLDERS' EQUITY . QUAR1ERLY

For tne Thi€e Months Ended June 30,

A0thonzed aid unissued - 2q0,000 sha6
com@n - Pr par value : ,

aothonzed -,3,400,@0,000 shar6
l$uen 2,225,169,054 shar6 2,725.2 2,225.2

Trcasury stock (at @st) - 62,693,718 shar6 ii
(31.3) (31.3)

ADDMO AI PAID-II{ CAPITAL

Balanc€ at beqinning of $e luarte.

(r03.1)
Barance at sd of the quart€r

Unrsli2€n sain/(tc) on av.il.ble-for-ele invettnents (5.3) (0.3)



iA subsidiary or soo uni!.nk, rnc.)

bx b ner .anr providdr by t sed in) opeEtions

bs(cain) on s € or prop!fty a rd €!!ipm4r
cranq6 in operaiin! asec andliabilibes

tbe6e (indese) in:
Finaiii reae €eLvabra and Gis add Kdvab 6

h.rea+ (d€desel in:

r P d F  D . p o ( c  ( 1 6 . , |  , r )
Naf 6h qoedrcd fr.@ ( uQd n )opediois
r'(one urs Fd (43,237,414) (103,40!,e7s)
Net.adr prcvddby(ud in )ope€ tinq :.!vner (r,o?o,301,733) (1,0rs,325,649i

N€t rd.qtrG ti.nl of invrshent prcpert <

6 ( 1 a ,a6()

fldlpaymens)ofb 5 payde

CASd ANO CASH EEUIVALENTS AT

CASH AND CASH EAUIV^LENIS AT

dw



(A subsidiaryof sDo utrib.nrr ric.)

ror th€ tl,re month6 end€d

CASH FLOWS FROM OPERATING ACIIV1IIES

AdjusnEnti to Kon.lle in@me bero€ income '
bxto net cas r orcvided by (used in)operatonsl
Provisioi for prcb.b€ 66
Depdiatjon and amortiu tion
L6(Gainl on sh or prod'ty aid equipnEtrt
Clrano6 n opeetng asseE and liabilitig:

D<r€€ (incd*) ii:
Finaice ea* rctvabl€s and lens and re vab 6

rndear (d<reae) in:
Accou dE pn ya bk, accrued i te€r a nd other ria bir'iies

41,41r,11r

19106,395

{5,206,3441

Nei.rstr qercrated rionr ( u*d ii )ooeratiof,s
hcom€ tax6 pald (4e,5es,21)
Net Gnr p'oided b! ( used in )ope@tinq actvit6

casH FLowS fRou tNvaSnNG acTrwncs
Net {aor0isition ) ot in6h'ent p6perti6

Net .ash used ' invding adiliti6
Ne !a .qu , ._on (  o 'p ' o  p -_ydd"q ' ' paq r  ( "6 .4 r r ,6 { )  10<262475)

(62,57 t,t2t)

Acluisition of Trcasury sft ks

Net (parieits) of bi 6 payable

ET OECREASE IN CASH AND €ASH

CASH AI{D CASH EQUIVAIEITS AT
AEGII{NING OF T1IE QUARIER

CASH ANO CASH EQUIVAIEMIS AT

lw
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Exolanationfor€.trinfo4!?tio!-'{!c!c4it4!!€!rc!ls!t<tjs plEaA!€
!r oliin!€rllD In!!!ials!a!em€r!!!

ITEM 1.7

c The natlre and nnrountoT itefrs all<tinq asets,liabiti€s, equi\,, net rnc.me, or.ash
flows that ar€ unusua beuse of their nabrre, srze, or noden$.

As'bf sAptcmbe.30, 20oz adjustmetE ha4 b4n ma.te to d,fe.i ue
LElaa.e ol retaitd atuidge amourtiag to p232 miuion. But atter fhal
uzlidatiod, thE wlll be redued to P22a m ion of Mlch P91millioa Pertaits
to atostrctts ptior to 2005,

It Deczmber 31, 2o7o, the balarce of ReEited Ezrrid@ aad otter stakatqt
of frtuncidl pBitia a..@ot' as ofJztuatf t 2out hale beea r6tated lron
the anouab $eviously stated to .ecognize the additional impahment loss u
an i|atmert pmpert based od ad appnisal that thoqld have t@n reie.ted
in the 20116 nd.n.ial ttatenedts, and to adjan the balal@ of the ddefted
tax aet based oa the balan@ at the end of 20oz of .edzit tehporary
.liftuE @ lelatirg to impairmEDt t68 add retireneDt li'bilit. fh.
rcsaatemqb have no effe.t on the pleviou,ry repofted aet p.ofit of tte
Gtuup and the pa.4ttt .onpary for the last two t@B

D. The nature and amount of .hanges in eshmats of amount5 rcgtrr.€d n prio' inte n
p€rons of AE cureitnnancialyearor chanqes n estimate of amounls rcpo(el in pnor
r inancra lyea6, i f thosechanqehaveahater ia le f fe . t in thecurentn termperon.

As splainzd id iteh c zbove the E Etemert @utEd to a reda.don ia
id@fre recogrltlon fof p.ior ydB 2oo5 ard 2006 of P37 nilliot ztd P10o
nillon rege.ttuery, However, it taolted lo an in.@3e ia i@me of P732
miltoa for y6r to date septembe. 20oz

F Dtidends paid ( aqqreqate or per share ) epa€tey for ordinary shars and ottrs

ra the .ou6e of intesntio, of Bad.o d. Om - Epc4 Inc (the "Ba"k") aDd iE
subsidiai6, it has been determined based or z ,eview.oadlcted that thue
is a t$d to ,$tate tle rebiaed gtnin$ of the compary for 2007 ard Ptbr
yea6 2005 aad 2006. rhe ,eed amse f.on oterstatement ol ir@tue i4 Ertus
of the tinitq in r$ogniLio, of .ev4@.

Ot De.embar & 2Ot0 and May 31, 2O7q the BOD appmeed th. d*latutifu
of @h diuklends at Po.7o E share and P0.05 pa sh..q .6pe.uvery,
amoantitg to P276.2 and P7Oa.2 or fo. a total of P324.4 lor the yar. The
Ir@bet 2o7o aad Mat 2070 Av@qds we delzrd in fave ot
dekhodeE of @d as of Denb4r 2Z 2o7o and ture 30 2Uq
t$pezlivelr As of Denber 31r 2otq the Denbet 2070 ditiitAnds atu n l
oubbndirg an.l is shMd 6.litldeads payable h the sateatut of ntun.ial



G. segment .denle and segmot r*u t for bu5 nss qlments or g$lraph cl segments.

Plase tu aEached.

ITEiI2

H t4ate ar evenls subs€qlot to ure end of the Interin rcr od dEt tule not be€n .eflected
in ttLefinan.a statemenLs for tlre dtefm ftf od

lvat aEDli.abte - There were ao maEnhl evenE 3ub49@rt to the end of tlE
ittefim Denod 6at have not beed .etlected in the fnatcizl statemqE to.
the intefin Miod.

L Tne etret of cha.46 in the compostron of the 6sue. duri.g tlie i.teio perod,
in.ludine busih6s combinabon, acquston or dispGa of subsidians and onq lem

tvot appliable - fhere are no bssin$ cohbination. a.4aisitkta ordkposl ot
ebsidiary znd lodq tetu irvstnents sinE the last inteim bahde sh4t

Chanqes in continqeft iabiites or.ontnqent a*ts.

lvat appliable - fhere were ao cta4q6 in @itingut liabilitie 4 @dtlaqent
aeE 6ince the last iDte m balaac shet dat8,

Fiisteni€ of hatena conhn!€ncg and aiy other ryent5 or tEne.tions tnat :re
matera to an understandin! ol the cudent interim period

^Iat appliable - fheE were ao etistidg materhl @ntingqci$ nd tut othe
e.edb or t6n@.tloE that Mua afiet the undeBtardirg of the aneat

A. Any known trends, d€mnns, .ommitffenG, e€nts or
mate al ihp:ct on SE isle/s iqlidil].

tlot appli'blc - fh?te wcrc no kMM l.Erds.
ever.J of ur@rAinus th.r will ha@ a frat4lal

uncertaintes that wll have a

defrardt, .ommitmetq
lmpact oa the ampar?

B.

c. Any known tredds, €rents or unclt.intg that h.ve had d liat a€ €a$nably
qpect€d to have a ruterial favocble or unfavorable impad on net el4 / @enu4 /
in<!ft f@m @tinuing opeGtions.

Any natera comnitmnls for dpitar expendture, the qenera purpoF
commiaments atu the qpected eurc€s of funds for su.h expendLtur€s.

Not appli.able - rhee wqe M mzEdal ammilmstts fu

,",rrw



Not appli@ble - mee @re no ktun trends/ erert3 o. urcertaiatiet that have
had or that are ruerably exle.ted to haee 2 matuial fav@ble or
u atotable inpz.t ot tut elas / tevedB / iffine fmd Mtjrai"g

Any siqn r @nt eement5

ttot atrplicable - 7herc
wouA ha!e sutfz.zd in

of lnome or Gs urat did nol arEe

were to signiliant eleneiE of io.one or 165 thtt
the @mPa43 @dntahq operatiots.

It€n 2. Ma.agedent's Discqi<o. and Analysis (MDA) of Finan.ial Condition
and Reurts of oDedtiotrs l(PartIIL Par. (AX2Xb)I

L D sussion and anal*is of matend *e.vs and lncertaintes known to
managefrent tlrat MUd address nre p3st and kould ha€ an rmpact on iuturc
ooe€tions of the fo lowinq:

b. Any events that wll trigg€r d.e.t or conbngent llnancial obiqation that is
frarerial to the codpany, incllding any dera! t or accelerat on of af ob igation;

l'lot aaFliable. Therz are do evdts that tn trigger dnect ol
Mtitgent titzn.kl obli|ation that ie frabdal to the conpatty.

Al frate al off ba.nce shet b:nsctions, arangementsi ob gations
{ ndlning .ontinggt obl gations), and olier re ationships of trre @mpany w tfl
unonslidated entil d or ouier Feens c€ated duinq rne feporting per od.

llot applkzble. There are no tuateflhl olf-balane 3heet tane.tjott
atung.tunb/ obligatioB an.l other Ehd@shitb of the @npanl
ultt on@d@lldate.l entltbs or otter pe@ti crqtd dqing tte

Anv *aenal asoects tliat had a material effect on the rnancia condton or

Not applktble. Th# are @ @saal aspe.ts thzt has a tuterial
efre.t oa the fmai.izl aaditja o. t$ults ofope..tion3.



Pu6unt to th€ rcqui@ents of the Sslhbd Regulabon Cade, tne isu€r ltjrs duly @us€d
this rcpo.t ailNE 2011 S€C Fom 174 Re6rt) to be signed on its behalf by the unihrjigied
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