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5th May 2oo8

Fi  nd lay Secur i t ies L imi ted

Earn ings and Balance Sheet  Update

Findlay Secur i t ies has improved i ts  ba lance sheet  wi th  the complet ion of  a  75% capi ta l  ra is ing at

10 cents per  share,  ra is ing 5848,000 and the consol idat ion and reduct ion of  c l ient  debts.  Cl ient

debts of  approx imate ly  56.8 mi l l ion owed by two l is ted companies have been secured by deed

and a repayment  schedule and reduced to S1.9 mi l l ion.  The balance is  expected to  be

el iminated by no la ter  than the end of  September th is  year .  A fur ther  51.7 mi l l ion is  owed by a

substant ia l  media company,  which is  c lose to  f ina l  set t lement .  A fur ther  $1.4 mi l l ion is  owed by

a group of cl ients and is proceeding to l i t igation. All  these debts are supported by personal

guarantees of the dealers involved. Your directors regard the chance of ful l  recovery of al l  of

these debts as h igh and current ly  see no reason for  a  prov is ion to  be made'

Commiss ion levels  for  the month of  Apr i l  are running at  some 30.87% below the month of

October  07.  Corporate business has turned up wi th  Sponsor ing Broker /Manager  ro les for  the

Adventure Learn ing and l ron Road lPOs and The Circ leCom underwr i t ten r ights  issue.  Another
Underwr i t ten r ights  issue and an IPO are in  t ra in .  The Fai rs tar  takeover  of  Golden West
cont inues wi thout  a  resolut ion to  date.
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