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Atlantic once again set Company records in project development, in revenue 
recognition, and in the launch of new projects, all while decreasing expenses and 
improving productivity.  This marks the 18th consecutive quarter of overall 
improvement. 

Atlantic recorded its second consecutive profitable quarter marking the success of its  
business model and management's commitment to its successful execution.  

Continuing with the trend of higher sales and increased profitability over the past 18 
quarters, Atlantic more than doubled its sales (up 231%) from the same period of the 
previous year to 1,725,418 for this quarter. This brings the 2014 sales to date to 
$3,415,090. Profit margins held steady at 30% compared to 29% for the same 
period in 2013. !
Profitability continued to improve significantly with the company’s second straight 
quarter of earnings. The quarter’s earnings were $385,729 - a substantial 
improvement from the previous year’s loss of $72,257 for the same quarter and up 
from the previous quarter’s profit of $319,477. This brings the cumulative earnings for 
the first half of 2014 to $705,206 up from a loss of 174,900 for the same period last 
year for an increase of 2 cents per share. !
With its portfolio of PV projects in Ontario under construction management expects  
the balance of the year to report similarly positive results. 

As we stated we would do in our previous report, management has worked toward   
improving its balance sheet with the reduction of payables and reduction of Preferred 
Shares with 455,733 Preferred Shares retired in the quarter. 

Finally, Atlantic expects to provide an update for the co-development and sale of an 
interest in  its 25 MWp approved power plant project in Ecuador shortly..   

Sincerely, 

Gilles A.Trahan  
Gilles A. Trahan 
Chairman  
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!
Atlantic Wind & Solar Inc.  
2nd Quarter Report 2014 

!
Management Discussion and Analysis in Brief 

Management at Atlantic is very pleased with the three months covered by the 
attached financial statements. The company is proud to report a profit for this 
second quarter of 2014.

!
In terms of project completions, three projects moved into the “paperwork phase”  
in Q2 meaning all physical work and inspections are complete with just the receipt 
of the OPA Commercial Operation letter remaining. Seven more projects  finished  
construction and await connection/inspection before the final paperwork can be 
submitted.

!
Sales increased marginally from the previous quarter to $1,725,418 from 
$1.689,672.  Compared to the previous years 2nd quarter sales were up 
substantially for an increase of 235%.

!
Profits increased to $385,729 from $319,477 from the 1st quarter and substantially 
better than the previous year’s quarter which reported a loss of $72,257. Total 
earnings for the first half of 2014 are $705,206 or 2 cents per share.

!
Expenses, a key focus of management, again dropped marginally while stock 
dilution for this quarter was, again, 0%, which is to say that no new shares were 
issued, as has been policy for the past few years.

!
The Company retired 455,733 Preferred Shares and cash on hand increased by 
more than a quarter of a million dollars with which management is of course 
pleased.
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!
In regards to Ontario in 2009 Atlantic received 20 FIT Contracts/Power Purchase 
Agreements (PPA) totalling 2.712 Megawatts (MW) AC which became Portfolios 
101 and 102.

!
Portfolio 101 is comprised of 12 commercial buildings in Mississauga and 
Brampton in Ontario and represents 1.582 MW AC or approximately 1.9 MW DC 
peak. 

!
Ontario Construction commenced in September 2013 with:

- 1 project at Commercial Operation,

- 3 projects connected and awaiting the OPA documentation of achieving 

Commercial Operation,

- 5 projects connected and awaiting the inspection report,

- 2 projects constructed awaiting connection to the grid, and

- 1 last project beginning construction in September.

!
Portfolio 102 is comprised of 4 large commercial installations in Mississauga and 
Milton in Ontario and represents 1.130 MW AC or approximately 1.35 MW DC. 
Construction is expected to be completed on 630 kW by September of this year 
with the balance completed by year-end.

!
Atlantic is still working on 320kWs received under FIT 2.1.

!
Atlantic was not on the list of Municipal and Aboriginal contracts announced 
recently for FIT 3.0 however the Company continues to work on the development 
of these projects.

!
Ontario remains a market in which Atlantic plans to keep active during the periods 
when the FIT program is open.

!
!
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!
In regards to Ecuador, Atlantic is in advanced negotiations for the co-development 
and sale of an interest in its 25 MWp approved power plant project in Ecuador and 
hopes to finalize this in Q3 2014.

!
Atlantic has been working on new projects in new international markets and hopes 
to share our developments in the near future.

!
For more information see our information and disclosure document “AWSL 2014 
OTCM Disclosure Q2” filed at:   http://www.otcmarkets.com/stock/AWSL/filings.

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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Certification of Financial Statements and Notes 

Certification of Financial Statements and Notes by CEO 

!
I, Gilles A. Trahan, certify that:

!
1    I have reviewed this financial statement of Atlantic Wind and Solar, Inc., a West 
Virginia corporation;

!
2   Based on my knowledge, this disclosure statement does not contain any 
untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made, in light of the circumstances under which such 
statements were made, not misleading with respect to the period covered by this 
disclosure statement; and 

!
3   Based on my knowledge, the financial statements, and other financial 
information included or incorporated by reference in this disclosure statement, 
fairly present in all material respects the financial condition, results of operations 
and cash flows of the issuer as of, and for, the periods presented in this disclosure 
statement.

!

Date: 13 August 2014

!

By:/s/ Gilles A. Trahan

CEO, Director


!
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!
Certification of Financial Statements and Notes by CFO 

!
I, Martin Baldwin, certify that:

!
1   I have reviewed this financial statement of Atlantic Wind and Solar, Inc., a West 
Virginia corporation;

!
2   Based on my knowledge, this disclosure statement does not contain any 
untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made, in light of the circumstances under which such 
statements were made, not misleading with respect to the period covered by this 
disclosure statement; and 

!
3   Based on my knowledge, the financial statements, and other financial 
information included or incorporated by reference in this disclosure statement, 
fairly present in all material respects the financial condition, results of operations 
and cash flows of the issuer as of, and for, the periods presented in this disclosure 
statement.

!

Date: 13 August 2014

!

By:/s/ Martin Baldwin

CFO, Director


!
!
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$7/$17,&�:,1'�$1'�62/$5��,1&��
&RQVROLGDWHG�6WDWHPHQWV�RI�&DVK�)ORZV�

� � � � � � � �
� � � 6L[�PRQWKV�HQGHG�-XQH�����
� � � ����� � �����
&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV� � � � � �
� � 1HW�LQFRPH��ORVV�� �� �������� � �� ����������
� &KDQJHV�LQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV�� � � � � �
� � $FFRXQWV�UHFHLYDEOH� � ������������ � � ������������
� � 2WKHU�FXUUHQW�DVVHWV� � ������ � � ����������
� � 6HFXULW\�GHSRVLW� � �� � � ��
� � $FFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV� � ���������� � � ����������
� � 7D[HV�SD\DEOH� � ���������� � � �������
� � :DJHV�SD\DEOH� � ������ � � �������
1HW�FDVK�SURYLGHG�E\��XVHG�LQ��RSHUDWLQJ�DFWLYLWLHV� � �������� � � ����������
� � � � � � � �
&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV� � � � � �
� � 1RWHV�UHFHLYDEOH� � ��������� � � ��
&DVK�IORZV�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� � ��������� � � ��
� � � � � � � �
&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� � � � � �
� � 3URFHHGV�IURP�UHODWHG�SDUW\�SD\DEOHV� � ������� � � ��������
� � 5HSXUFKDVH�RI�VHULHV�$�SUHIHUUHG�VWRFN� � ���������� � � ��
� � 5HSXUFKDVH�RI�VHULHV�%�SUHIHUUHG�VWRFN� � ��������� � � ��
1HW�FDVK��XVHG�LQ��SURYLGHG�E\�ILQDQFLQJ�DFWLYLWLHV� � ���������� � � ��������
� � � � � � � �
� � (IIHFW�RI�H[FKDQJH�UDWH�RQ�FDVK� � ������� � � ������
� � � � � � � �
1HW�FKDQJH�LQ�FDVK� � �������� � � ���������
&DVK�DW�EHJLQQLQJ�RI�SHULRG� � �������� � � �������
&DVK�DW�HQG�RI�SHULRG� �� �������� � �� �������
� � � � � � � �
6XSSOHPHQWDO�FDVK�IORZ�LQIRUPDWLRQ� � � � � �
� &DVK�SDLG�IRU�LQWHUHVW� �� �� � �� ��
� &DVK�SDLG�IRU�LQFRPH�WD[HV� �� �� � �� ��
� � � � � � � �
6XSSOHPHQWDO�GLVFORVXUH�RI�QRQ�FDVK�ILQDQFLQJ�DFWLYLWLHV� � � �
� 6HULHV�$�SUHIHUUHG�VWRFN�LVVXHG�IRU�GLYLGHQG� �� ������� � �� ��������
� 6HULHV�%�SUHIHUUHG�VWRFN�LVVXHG�IRU�GLYLGHQG� �� �������� � �� ��
� 6HULHV�%�SUHIHUUHG�VWRFN�UHVFLQGHG� �� ���������� � �� ��
� &RQYHUVLRQ�RI�UHODWHG�SDUW\�SD\DEOH�WR�VHULHV�$�SUHIHUUHG�VKDUHV� �� �� � �� ��������
� &RQYHUVLRQ�RI�UHODWHG�SDUW\�SD\DEOH�WR�VHULHV�%�SUHIHUUHG�VKDUHV� �� ������� � �� ��
�� �� �� �� �� �� �� ��

6HH�DFFRPSDQ\LQJ�QRWHV�WR�XQDXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
�
��



$7/$17,&�:,1'�$1'�62/$5��,1&��
�$�'HYHORSPHQW�6WDJH�&RPSDQ\��

1RWHV�WR�8QDXGLWHG�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
-XQH����������

�
1RWH�����1DWXUH�RI�%XVLQHVV�
�
$WODQWLF�:LQG�DQG�6RODU�� ,QF�� �WKH�³&RPSDQ\´�RU� �$WODQWLF���� ORFDWHG� LQ�7RURQWR��2QWDULR��ZDV�RULJLQDOO\�RUJDQL]HG�RQ�
-DQXDU\����������XQGHU�WKH�ODZV�RI�WKH�VWDWH�RI�:HVW�9LUJLQLD�DV�$HWQD�2SHUDWLQJ�&RPSDQ\�,QF��7KH�&RPSDQ\�FKDQJHG�LWV�
QDPH� WR�'UDJRQ� (QYLURQPHQWDO� �8.�� /G�� RQ�1RYHPEHU� ��� ������ WKHQ� WR�$TXDWHN� /WG��2Q�2FWREHU� ���� ������ WKHQ� WR�
(QYLURQPHQWDO�7HFKQRORJLHV�,QWHUQDWLRQDO��,QF��RQ�)HEUXDU\���������DQG�$WODQWLF�:LQG�DQG�6RODU��,QF��RQ�2FWREHU������������
�
$WODQWLF�:LQG�DQG�6RODU��,QF��LV�D�UHQHZDEOH�HQHUJ\�DVVHW�GHYHORSHU��ZLWK�HPSKDVLV�RQ�SKRWRYROWDLF�VRODU�DQG�ZLQG�HQHUJ\��
7KH�&RPSDQ\�SXUVXHV��GHYHORSV��ILQDQFHV��RZQV�DQG�RSHUDWHV�VRODU�HQHUJ\�SURMHFWV�IURP�YDULRXV�VWDJHV�RI�GHYHORSPHQW�OLIH�
F\FOHV�WKURXJK�FRPPHUFLDO�RSHUDWLRQ��$WODQWLF�KDV�DSSUR[LPDWHO\����PHJDZDWWV���0:���'&�RI�DSSURYHG�VRODU�SURMHFWV�RI�
ZKLFK� DSSUR[LPDWHO\� ���0:
V� KDYH� SRZHU� SXUFKDVH� DJUHHPHQW� FRQWUDFWV� DOUHDG\� H[HFXWHG�� 7KH� FRPSDQ\
V� JUHHQILHOG�
SLSHOLQH�LQFOXGHV�PRUH�WKDQ�����0:�RI�XWLOLW\�VFDOH�VRODU�SURMHFWV�DW�YDULRXV�VWDJHV�RI�GHYHORSPHQW�LQ�&DQDGD��(XURSH��
6RXWK�DQG�&HQWUDO�$PHULFD�
�
1RWH�����6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�
��
3ULQFLSDOV�RI�&RQVROLGDWLRQ�
�
7KH� DFFRPSDQ\LQJ� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQFOXGH� WKH� DFFRXQWV� RI� WKH� &RPSDQ\� DQG� LWV� VXEVLGLDULHV�� $OO�
LQWHUFRPSDQ\�WUDQVDFWLRQV�DQG�EDODQFHV�KDYH�EHHQ�HOLPLQDWHG���
��
%DVLV�RI�3UHVHQWDWLRQ�

7KH� ILQDQFLDO� VWDWHPHQWV�SUHVHQW� WKH�EDODQFH�VKHHW�� VWDWHPHQWV�RI�RSHUDWLRQV�� VWRFNKROGHUV
�HTXLW\�DQG�FDVK� IORZV�RI� WKH�
&RPSDQ\��7KHVH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�8QLWHG�6WDWHV�GROODUV�DQG�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�
DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV��7KH�&RPSDQ\�KDV�HOHFWHG�D�'HFHPEHU����\HDU�HQG���
�
(VWLPDWHV�
��
7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�UHTXLUHV�PDQDJHPHQW�
WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�DQG�GLVFORVXUH�RI�FRQWLQJHQW�
DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXHV�DQG�H[SHQVHV�GXULQJ�WKH�
UHSRUWLQJ�SHULRG���$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV��
��
&DVK�
��
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�VKRUW�WHUP��KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�PDWXULWLHV�RI� OHVV�WKDQ�WKUHH�PRQWKV�ZKHQ�
DFTXLUHG��
�
�
�
�
�
�
�
�
�

��



$7/$17,&�:,1'�$1'�62/$5��,1&��
�$�'HYHORSPHQW�6WDJH�&RPSDQ\��

1RWHV�WR�8QDXGLWHG�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
-XQH����������

�
1RWH�����6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��
�
,QFRPH�WD[HV�
��
7KH�&RPSDQ\�DFFRXQWV�IRU�LQFRPH�WD[HV�XQGHU�$6&�����"Income Taxes"�ZKLFK�FRGLILHG�6)$6������"Accounting for Income 
Taxes"�DQG�),1����“Accounting for Uncertainty in Income Taxes – an Interpretation of FASB Statement No.  109.”�8QGHU�
WKH�DVVHW�DQG�OLDELOLW\�PHWKRG�RI�$6&������GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQL]HG�IRU�WKH�IXWXUH�WD[�FRQVHTXHQFHV�
DWWULEXWDEOH� WR�GLIIHUHQFHV�EHWZHHQ� WKH� ILQDQFLDO� VWDWHPHQWV� FDUU\LQJ� DPRXQWV�RI� H[LVWLQJ� DVVHWV� DQG� OLDELOLWLHV� DQG� WKHLU�
UHVSHFWLYH�WD[�EDVHV��'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�PHDVXUHG�XVLQJ�HQDFWHG�WD[�UDWHV�H[SHFWHG�WR�DSSO\�WR�WD[DEOH�
LQFRPH�LQ�WKH�\HDUV�LQ�ZKLFK�WKRVH�WHPSRUDU\�GLIIHUHQFHV�DUH�H[SHFWHG�WR�EH�UHFRYHUHG�RU�VHWWOHG��8QGHU�$6&������WKH�HIIHFW�
RQ�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�RI�D�FKDQJH�LQ�WD[�UDWHV�LV�UHFRJQL]HG�LQ�LQFRPH�LQ�WKH�SHULRG�WKH�HQDFWPHQW�RFFXUV��$�
YDOXDWLRQ�DOORZDQFH�LV�SURYLGHG�IRU�FHUWDLQ�GHIHUUHG�WD[�DVVHWV�LI�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�&RPSDQ\�ZLOO�QRW�UHDOL]H�
WD[�DVVHWV�WKURXJK�IXWXUH�RSHUDWLRQV��
�
)RUHLJQ�&XUUHQF\�7UDQVODWLRQ�
�
7KH�&RPSDQ\¶V�IXQFWLRQDO�FXUUHQF\�LV� WKH�&DQDGLDQ�GROODU��&$'���ZKLOH� WKH�&RPSDQ\¶V�UHSRUWLQJ�FXUUHQF\�LV� WKH�8�6��
GROODU��86'����$OO�WUDQVDFWLRQV�LQLWLDWHG�LQ�&DQDGLDQ�GROODUV�DUH�WUDQVODWHG�LQWR�8�6��GROODUV�LQ�DFFRUGDQFH�ZLWK�$6&������
"Foreign Currency Translation" DV�IROORZV��
�
L�����0RQHWDU\�DVVHWV�DQG�OLDELOLWLHV�DW�WKH�UDWH�RI�H[FKDQJH�LQ�HIIHFW�DW�WKH�EDODQFH�VKHHW�GDWH��
LL����(TXLW\�DW�KLVWRULFDO�UDWHV��
LLL���5HYHQXH�DQG�H[SHQVH�LWHPV�DW�WKH�DYHUDJH�UDWH�RI�H[FKDQJH�SUHYDLOLQJ�GXULQJ�WKH�SHULRG��
�
$GMXVWPHQWV� DULVLQJ� IURP� VXFK� WUDQVODWLRQV� DUH� GHIHUUHG� XQWLO� UHDOL]DWLRQ� DQG� DUH� LQFOXGHG� DV� D� VHSDUDWH� FRPSRQHQW� RI�
VWRFNKROGHUV¶�HTXLW\�DV�D�FRPSRQHQW�RI�FRPSUHKHQVLYH�LQFRPH�RU�ORVV���7KHUHIRUH��WUDQVODWLRQ�DGMXVWPHQWV�DUH�QRW�LQFOXGHG�
LQ�GHWHUPLQLQJ�QHW�LQFRPH��ORVV��EXW�UHSRUWHG�DV�RWKHU�FRPSUHKHQVLYH�LQFRPH��
)RU� IRUHLJQ� FXUUHQF\� WUDQVDFWLRQV�� WKH�&RPSDQ\� WUDQVODWHV� WKHVH� DPRXQWV� WR� WKH�&RPSDQ\¶V� IXQFWLRQDO� FXUUHQF\� DW� WKH�
H[FKDQJH�UDWH�HIIHFWLYH�RQ�WKH�LQYRLFH�GDWH���,I�WKH�H[FKDQJH�UDWH�FKDQJHV�EHWZHHQ�WKH�WLPH�RI�SXUFKDVH�DQG�WKH�WLPH�DFWXDO�
SD\PHQW�LV�PDGH��D�IRUHLJQ�H[FKDQJH�WUDQVDFWLRQ�JDLQ�RU�ORVV�UHVXOWV�ZKLFK�LV�LQFOXGHG�LQ�GHWHUPLQLQJ�QHW�LQFRPH�IRU�WKH�
SHULRG��7KH�H[FKDQJH�UDWHV�XVHG�DUH�DV�IROORZV��
�

�
-XQH�����
�����

� -XQH�����
����� �

'HFHPEHU�
���������

3HULRG�HQG��&$'�WR�86'� ������ � ������ � ������
$YHUDJH�IRU�SHULRG��&$'�WR�86'� ������ � ������ � ������

)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV��

7KH�&RPSDQ\
V� ILQDQFLDO� LQVWUXPHQWV�DV�GHILQHG�E\�)$6%�$6&����������� LQFOXGH�FDVK�� WUDGH�DFFRXQWV� UHFHLYDEOH��DQG�
DFFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV���$OO�LQVWUXPHQWV�DUH�DFFRXQWHG�IRU�RQ�D�KLVWRULFDO�FRVW�EDVLV��ZKLFK��GXH�WR�WKH�VKRUW�
PDWXULW\�RI�WKHVH�ILQDQFLDO�LQVWUXPHQWV��DSSUR[LPDWHV�IDLU�YDOXH�DW�-XQH�����������
�
)$6%�$6&�����GHILQHV�IDLU�YDOXH��HVWDEOLVKHV�D�IUDPHZRUN�IRU�PHDVXULQJ�IDLU�YDOXH�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�
DFFRXQWLQJ�SULQFLSOHV��DQG�H[SDQGV�GLVFORVXUHV�DERXW�IDLU�YDOXH�PHDVXUHPHQWV��$6&�����HVWDEOLVKHV�D�WKUHH�WLHU�IDLU�YDOXH�
KLHUDUFK\�ZKLFK�SULRULWL]HV�WKH�LQSXWV�XVHG�LQ�PHDVXULQJ�IDLU�YDOXH�DV�IROORZV��
�

�
�
��



$7/$17,&�:,1'�$1'�62/$5��,1&��
�$�'HYHORSPHQW�6WDJH�&RPSDQ\��

1RWHV�WR�8QDXGLWHG�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
-XQH����������

�
1RWH�����6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��

)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV��FRQWLQXHG��

/HYHO����2EVHUYDEOH�LQSXWV�VXFK�DV�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV��
�
/HYHO����,QSXWV��RWKHU�WKDQ�WKH�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV��WKDW�DUH�REVHUYDEOH�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��DQG�
�
/HYHO����8QREVHUYDEOH�LQSXWV�LQ�ZKLFK�WKHUH�LV�OLWWOH�RU�QR�PDUNHW�GDWD��ZKLFK�UHTXLUHV�WKH�UHSRUWLQJ�HQWLW\�WR�GHYHORS�LWV�
RZQ�DVVXPSWLRQV���
�
7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�DVVHWV�RU�OLDELOLWLHV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV�DW�-XQH����������RU�'HFHPEHU�
���� ������7KH�&RPSDQ\� GLG� QRW� KDYH� DQ\� IDLU� YDOXH� DGMXVWPHQWV� IRU� DVVHWV� DQG� OLDELOLWLHV�PHDVXUHG� DW� IDLU� YDOXH� RQ� D�
QRQUHFXUULQJ�EDVLV�GXULQJ�WKH�WKUHH�RU�VL[�PRQWKV�HQGHG�-XQH����������RU�������
�
3URSHUW\�DQG�(TXLSPHQW�
�
3URSHUW\�DQG�HTXLSPHQW�DUH�FDUULHG�DW�FRVW�QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQ��([SHQGLWXUHV�IRU�PDLQWHQDQFH�DQG�UHSDLUV�DUH�
FKDUJHG�DJDLQVW�RSHUDWLRQV��5HQHZDOV�DQG�EHWWHUPHQWV�WKDW�PDWHULDOO\�H[WHQG�WKH�OLIH�RI�WKH�DVVHWV�DUH�FDSLWDOL]HG��:KHQ�
DVVHWV�DUH�UHWLUHG�RU�RWKHUZLVH�GLVSRVHG�RI��WKH�FRVW�DQG�UHODWHG�DFFXPXODWHG�GHSUHFLDWLRQ�DUH�UHPRYHG�IURP�WKH�DFFRXQWV��
DQG�DQ\�UHVXOWLQJ�JDLQ�RU�ORVV�LV�UHIOHFWHG�LQ�LQFRPH�IRU�WKH�SHULRG��
�
'HSUHFLDWLRQ�LV�FRPSXWHG�IRU�ILQDQFLDO�VWDWHPHQW�SXUSRVHV�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�UHODWHG�
DVVHWV��7KH�HVWLPDWHG�XVHIXO�OLYHV�RI�GHSUHFLDEOH�DVVHWV�DUH��
�

� �

��� (VWLPDWHG�8VHIXO�/LYHV�
)XUQLWXUH�DQG�)L[WXUHV� �������\HDUV�
&RPSXWHU�(TXLSPHQW� ������\HDUV
9HKLFOHV �������\HDUV�

�
)RU�IHGHUDO�LQFRPH�WD[�SXUSRVHV��GHSUHFLDWLRQ�LV�FRPSXWHG�XQGHU�WKH�PRGLILHG�DFFHOHUDWHG�FRVW�UHFRYHU\�V\VWHP��)RU�DXGLW�
SXUSRVHV��GHSUHFLDWLRQ�LV�FRPSXWHG�XQGHU�WKH�VWUDLJKW�OLQH�PHWKRG��3URSHUW\�DQG�HTXLSPHQW�FRQVLVWHG�RI�WKH�IROORZLQJ�DV�RI�
-XQH����������DQG�'HFHPEHU�����������
�

� -XQH��������� �
'HFHPEHU�
���������

&RPSXWHUV� � ������ � � �������������
$FFXPXODWHG�GHSUHFLDWLRQ� � ������������ � � ������������
1HW�ERRN�YDOXH� � ��������������� � � ���������������

�
�
�
�
�
�
�
�
��
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�$�'HYHORSPHQW�6WDJH�&RPSDQ\��

1RWHV�WR�8QDXGLWHG�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
-XQH����������

�
1RWH�����6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��

(DUQLQJV�3HU�6KDUH�,QIRUPDWLRQ��

)$6%�$6&������³Earnings Per Share”�SURYLGHV�IRU�FDOFXODWLRQ�RI��EDVLF��DQG��GLOXWHG��HDUQLQJV�SHU�VKDUH���%DVLF�HDUQLQJV�
SHU�VKDUH� LQFOXGHV�QR�GLOXWLRQ�DQG� LV�FRPSXWHG�E\�GLYLGLQJ�QHW� LQFRPH��ORVV��DYDLODEOH� WR�FRPPRQ�VKDUHKROGHUV�E\� WKH�
ZHLJKWHG�DYHUDJH�FRPPRQ�VKDUHV�RXWVWDQGLQJ�IRU�WKH�SHULRG���'LOXWHG�HDUQLQJV�SHU�VKDUH�UHIOHFW�WKH�SRWHQWLDO�GLOXWLRQ�RI�
VHFXULWLHV�WKDW�FRXOG�VKDUH�LQ�WKH�HDUQLQJV�RI�DQ�HQWLW\�VLPLODU�WR�IXOO\�GLOXWHG�HDUQLQJV�SHU�VKDUH���%DVLF�DQG�GLOXWHG�ORVV�SHU�
VKDUH�ZHUH�WKH�VDPH��DW�WKH�UHSRUWLQJ�GDWHV��DV�WKHUH�ZHUH�QR�FRPPRQ�VWRFN�HTXLYDOHQWV�RXWVWDQGLQJ��
�
6KDUH�%DVHG�([SHQVHV�
�
$6&�����"Compensation - Stock Compensation"�FRGLILHG�6)$6�1R������SUHVFULEHV�DFFRXQWLQJ�DQG�UHSRUWLQJ�VWDQGDUGV�IRU�
DOO�VWRFN�EDVHG�SD\PHQWV�DZDUG�WR�HPSOR\HHV��LQFOXGLQJ�HPSOR\HH�VWRFN�RSWLRQV��UHVWULFWHG�VWRFN��HPSOR\HH�VWRFN�SXUFKDVH�
SODQV�DQG�VWRFN�DSSUHFLDWLRQ�ULJKWV����PD\�EH�FODVVLILHG�DV�HLWKHU�HTXLW\�RU�OLDELOLWLHV��7KH�&RPSDQ\�VKRXOG�GHWHUPLQH�LI�D�
SUHVHQW�REOLJDWLRQ�WR�VHWWOH�WKH�VKDUH�EDVHG�SD\PHQW�WUDQVDFWLRQ�LQ�FDVK�RU�RWKHU�DVVHWV�H[LVWV��$�SUHVHQW�REOLJDWLRQ�WR�VHWWOH�
LQ�FDVK�RU�RWKHU�DVVHWV�H[LVWV�LI���a��WKH�RSWLRQ�WR�VHWWOH�E\�LVVXLQJ�HTXLW\�LQVWUXPHQWV�ODFNV�FRPPHUFLDO�VXEVWDQFH�RU��b��WKH�
SUHVHQW� REOLJDWLRQ� LV� LPSOLHG� EHFDXVH� RI� DQ� HQWLW\
V� SDVW� SUDFWLFHV� RU� VWDWHG� SROLFLHV�� ,I� D� SUHVHQW� REOLJDWLRQ� H[LVWV�� WKH�
WUDQVDFWLRQ�VKRXOG�EH�UHFRJQL]HG�DV�D�OLDELOLW\��RWKHUZLVH��WKH�WUDQVDFWLRQ�VKRXOG�EH�UHFRJQL]HG�DV�HTXLW\�

7KH�&RPSDQ\�DFFRXQWV� IRU� VWRFN�EDVHG�FRPSHQVDWLRQ� LVVXHG� WR�QRQ�HPSOR\HHV�DQG�FRQVXOWDQWV� LQ� DFFRUGDQFH�ZLWK� WKH�
SURYLVLRQV�RI�$6&��������"Equity - Based Payments to Non-Employees"�ZKLFK�FRGLILHG�6)$6�����DQG�WKH�(PHUJLQJ�,VVXHV�
7DVN�)RUFH�FRQVHQVXV�LQ�,VVXH�1R����������(,7)����������"Accounting for Equity Instruments that are Issued to Other Than 
Employees for Acquiring or in Conjunction with Selling, Goods or Services".� 0HDVXUHPHQW� RI� VKDUH�EDVHG� SD\PHQW�
WUDQVDFWLRQV�ZLWK�QRQ�HPSOR\HHV�VKDOO�EH�EDVHG�RQ�WKH�IDLU�YDOXH�RI�ZKLFKHYHU�LV�PRUH�UHOLDEO\�PHDVXUDEOH���a��WKH�JRRGV�
RU�VHUYLFHV�UHFHLYHG��RU��b��WKH�HTXLW\�LQVWUXPHQWV�LVVXHG��7KH�IDLU�YDOXH�RI�WKH�VKDUH�EDVHG�SD\PHQW�WUDQVDFWLRQ�VKRXOG�EH�
GHWHUPLQHG�DW�WKH�HDUOLHU�RI�SHUIRUPDQFH�FRPPLWPHQW�GDWH�RU�SHUIRUPDQFH�FRPSOHWLRQ�GDWH��

5HYHQXH�5HFRJQLWLRQ�
�
7KH�&RPSDQ\
V�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�XQGHU�WKH�DFFUXDO�PHWKRG�RI�DFFRXQWLQJ��5HYHQXHV�ZLOO�EH�UHFRJQL]HG�LQ�
WKH�SHULRG�WKH�VHUYLFHV�DUH�SHUIRUPHG�DQG�FRVWV�DUH�UHFRUGHG�LQ�WKH�SHULRG�LQFXUUHG��5HYHQXH�LV�UHFRJQL]HG�ZKHQ�����WKH�
HYLGHQFH�RI�WKH�DJUHHPHQW�H[LVWV������VHUYLFHV�KDYH�EHHQ�UHQGHUHG������WKH�SULFH�LV�IL[HG�RU�GHWHUPLQDEOH��DQG�����FROOHFWDELOLW\�
LV�UHDVRQDEO\�DVVXUHG��:H�JHQHUDWHG�UHYHQXHV�RI������������DQG������������GXULQJ�WKH�VL[�PRQWKV�HQGHG�-XQH����������
DQG��������
�
5HFHQW�$FFRXQWLQJ�3URQRXQFHPHQWV�
��

7KH�FRPSDQ\�KDV�HYDOXDWHG�DOO�WKH�UHFHQW�DFFRXQWLQJ�SURQRXQFHPHQWV�DQG�GHWHUPLQHG�WKHUH�DUH�QRQH�KDYLQJ�D�PDWHULDO�
HIIHFW�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV��
�
1RWH�����6WRFNKROGHUV¶�(TXLW\�
��
&RPPRQ�6WRFN�
�
7KH�&RPSDQ\�LV�DXWKRUL]HG�WR�LVVXH�XS�WR�������������VKDUHV�RI��������SDU�YDOXH�FRPPRQ�VWRFN�������������VKDUHV�RI�
������SDU�YDOXH�VHULHV�$�SUHIHUUHG�VWRFN�DQG������������VKDUHV�RI�������SDU�YDOXH�VHULHV�%�SUHIHUUHG�VWRFN��

�
�
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�$�'HYHORSPHQW�6WDJH�&RPSDQ\��

1RWHV�WR�8QDXGLWHG�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
-XQH����������

�
1RWH�����6WRFNKROGHUV¶�(TXLW\��FRQWLQXHG��
��
&RPPRQ�6WRFN��FRQWLQXHG��
�
7KH�VHULHV�$�SUHIHUUHG�VWRFN�FDUULHV�DQ�DQQXDO�GLYLGHQG�RI�����ZKLFK�LV�JHQHUDOO\�SDLG�TXDUWHUO\�E\�LVVXLQJ�DGGLWLRQDO�VKDUHV�
RI�VHULHV�$�SUHIHUUHG�VWRFN��:H�LVVXHG��������DQG���������VHULHV�$�SUHIHUUHG�VKDUHV�IRU�GLYLGHQGV�GXULQJ�WKH�VL[�PRQWKV�
HQGHG�-XQH����������DQG�\HDU�HQGHG�'HFHPEHU������������
�
7KH�VHULHV�%�SUHIHUUHG�VWRFN�FDUULHV�DQ�DQQXDO�GLYLGHQG�RI����ZKLFK�LV�JHQHUDOO\�SDLG�TXDUWHUO\�E\�LVVXLQJ�DGGLWLRQDO�VKDUHV�
RI�VHULHV�%�SUHIHUUHG�VWRFN��:H�LVVXHG���������DQG���VKDUHV�IRU�GLYLGHQGV�GXULQJ�WKH�VL[�PRQWKV�HQGHG�-XQH����������DQG�
\HDU�HQGHG�'HFHPEHU������������
�
'XULQJ� WKH� \HDU� HQGHG�'HFHPEHU� ���� ������ZH� H[FKDQJHG� ���������� VHULHV�$� SUHIHUUHG� VKDUHV� IRU� ���������� VHULHV� %�
SUHIHUUHG�VKDUHV��
�
'XULQJ�WKH�VL[�PRQWKV�HQGHG�-XQH�����������WKH�&RPSDQ\�SXUFKDVHG�D�WRWDO�RI���������VHULHV�$�SUHIHUUHG�VKDUHV�DQG��������
VHULHV�%�SUHIHUUHG�VKDUHV�IRU�FDVK�DW����SHU�VKDUH���
�
'XULQJ� WKH� VL[� PRQWKV� HQGHG� -XQH� ���� ������ WKH� &RPSDQ\� UHVFLQGHG� �������� VHULHV� %� SUHIHUUHG� VKDUHV� ZKLFK� ZHUH�
SUHYLRXVO\�LVVXHG�IRU�GLYLGHQGV��
�
7KHUH�ZHUH������������FRPPRQ�VKDUHV�LVVXHG�DQG�RXWVWDQGLQJ�DV�RI�-XQH����������DQG�'HFHPEHU�����������
�
7KHUH�ZHUH���������DQG���������VHULHV�$�SUHIHUUHG�VKDUHV�LVVXHG�DQG�RXWVWDQGLQJ�DV�RI�-XQH����������DQG�'HFHPEHU�����
�������
�
7KHUH�ZHUH�����������DQG�����������VHULHV�%�SUHIHUUHG�VKDUHV�LVVXHG�DQG�RXWVWDQGLQJ�DV�RI�-XQH����������DQG�'HFHPEHU�
�����������
�
1HW�LQFRPH��ORVV��SHU�FRPPRQ�VKDUH�
�
1HW�LQFRPH��ORVV��SHU�VKDUH�LV�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�)$6%�$6&�7RSLF������IRUPDOO\�6)$6�1R�������³Earnings 
Per Share.´����7KH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�FRPPRQ�VKDUHV�RXWVWDQGLQJ�GXULQJ�HDFK�SHULRG�LV�XVHG�WR�FRPSXWH�EDVLF�
LQFRPH��ORVV��SHU�VKDUH���'LOXWHG�LQFRPH��ORVV��SHU�VKDUH�LV�FRPSXWHG�XVLQJ�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�VKDUHV�DQG�
GLOXWLYH�SRWHQWLDO�FRPPRQ�VKDUHV�RXWVWDQGLQJ���%DVLF�QHW�LQFRPH��ORVV��SHU�FRPPRQ�VKDUH�LV�EDVHG�RQ�WKH�ZHLJKWHG�DYHUDJH�
QXPEHU�RI�VKDUHV�RI�FRPPRQ�VWRFN�RXWVWDQGLQJ�GXULQJ�WKH�VL[�PRQWKV�HQGHG�-XQH�����������
�
1RWH�����&RQFHQWUDWLRQV�RI�&UHGLW�5LVN�
�
2XU� UHYHQXHV� IRU� WKH� VL[�PRQWKV� HQGHG� -XQH����� ����� DQG������ZHUH� JHQHUDWHG� FRPSOHWHO\� IURP� WZR� VHSDUDWH� FOLHQWV��
$GGLWLRQDOO\��RXU�HQWLUH�DFFRXQWV�UHFHLYDEOH�EDODQFH�DV�RI�WKHVH�GDWHV�ZHUH�JHQHUDWHG�IURP�FRQWUDFWV�ZLWK�WKHVH�WZR�FOLHQWV��
7KH�ORVV�RI�HLWKHU�RI�WKHVH�FOLHQWV�ZLOO�KDYH�D�PDWHULDOO\�DGYHUVH�LPSDFW�RQ�RXU�EXVLQHVV��
�
1RWH�����6XEVHTXHQW�(YHQWV�
�
:H�KDYH�HYDOXDWHG�VXEVHTXHQW�HYHQWV�WKURXJK�WKH�GDWH�RI�WKH�LVVXDQFH�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�DQG�GHWHUPLQHG�WKHUH�
DUH�QR�HYHQWV�WR�GLVFORVH��
�

���


