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PENDER FINANCIAL GROUP ANNOUNCES 
SECOND QUARTER FINANCIAL RESULTS 

 
 
Vancouver, British Columbia, August 22, 2006 - Pender Financial Group Corporation (TSX-V: PDF). 
 
 
Pender Financial Group Corporation (the "Company") announces that for the second quarter 
ended June 30, 2006, the Company posted a loss of $125,629 ($.006 per share – fully diluted) on 
revenue of $1,966,681.  This compares with earnings of $201,001 ($.01 per share – fully diluted) 
on revenue of $1,267,273 for the comparable quarter of 2005. 
 
Revenue was derived from ActiveState revenue of $833,461, health care management fees of 
$883,067, fund management fees of $235,183 and $14,970 from the balance of operations. 
 
The Company’s earnings is made up of a loss of $56,377 from the operations of ActiveState, a 
profit of $14,326 from the operations of Pender Health, a profit of $105,029 from the operations 
of the fund management business, a loss of $197,458 from the balance of the operations and 
$8,851 recorded for the non-controlling interest portion in ActiveState. 
  
Net Asset Value at market of the Company decreased by $676,610 from $6,339,020 at 
March 31, 2006, to $5,662,410 at June 30, 2006, a 11% decrease.  Net Assets Per Share at 
market also decreased from $0.32 per share at March 31, 2006 to $0.28 per Share at 
June 30, 2006.  Net Assets include the Company’s investment in Pender Health measured at cost 
(less depreciation) and portfolio holdings at market less all liabilities. 
  

           Three months ended Six months ended 

  June 30, 2006 
$ 

June 30, 2005 
$ 

June 30,2006 
$ 

June 30,2005 
$ 

Total Revenue 1,966,681 1,267,273 3,620,248 2,535,014 
Net Income (loss) (125,629) 201,001 42,818 387,495 
Basic earnings (loss) per share (.006) .01 .002 .02 
Fully Diluted earnings (loss) per share  (.006) .01 .002 .02 
          
Cash    915,018 1,030,814   915,018 1,030,814 
Total assets (at cost) 8,687,542 5,369,985 8,687,542 5,369,985 
Total assets (at market ) 9,216,818 7,617,667 9,216,818 7,617,667 
Total liabilities 3,554,408 (763,530) 3,554,408 (763,530) 
          
Net Asset Value (at market ) 5,662,410 6,854,137 5,662,410 6,854,137 
Net Asset Value per share (at market ) 0.28 0.39 0.28 0.39 
Net Asset value per share (at market) (fully diluted) 0.28 0.36 0.28 0.36 
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ActiveState Software 
  
ActiveState Software Inc was purchased by a majority owned subsidiary of the Company on 
February 24, 2006.  Therefore, this is the first full quarter that revenues and expenses of 
ActiveState have been included in the Company’s financial statements. 
  
For the second quarter ended June 30, 2006, ActiveState had gross revenues of $833,461.  Of 
this, $417,576 is from sales of development tools including ActiveState’s award winning 
Komodo.  The remaining revenue is from sales to enterprises of “Open Source” languages and 
related consulting services.  Cost of sales was $36,806 and net sales were $796,655. 
  
Sales of developer tools and product to enterprises have a deferred revenue component to them, 
that is, although ActiveState bills the client immediately and the client typically pays via credit 
card or within 30-90 days, the revenue related to the sale is recognized over the term of the 
license and or support agreement.  Therefore, when a sale is made, it is not recognized as 
revenue immediately, rather, it is added to deferred revenue, which is then recognized as revenue 
over the appropriate period.  At the time of the acquisition, ActiveState had $691,017 of deferred 
revenue.  During the second quarter, $699,159 was added to deferred revenue and $525,736 of 
deferred revenue was recognized as revenue.  
  
As a result of deferred revenue, actual bookings are a relevant measure of the ActiveState’s 
progress.  During the quarter, bookings were $961,624.   
  
During the quarter ActiveState had a net loss of $56,377.  However, once non-cash items of 
$326,666 are added back, ActiveState had positive cash flow from operations during the quarter 
of $270,289.  
ActiveState is currently developing the next versions of Komodo, Perl Development Kit and Tcl 
Development Kit.  As well, several other products initiatives are being considered.   
 
  
HealthCare Management Business 
  
The Company’s wholly owned subsidiary, Pender Health operated ten medical clinics throughout 
the quarter.  During the quarter, physician’s billings were $2,608,450 and revenue to Pender 
Health was $883,067.  Pender Health incurred a profit of $14,326 during the quarter, compared 
to a profit of $5,792 for the comparable quarter in 2005.  The Company recently announced that 
it has sold Pender Health for $2,500,000.  
  
  
Fund Management Business 
  
The Company manages three widely held tax assisted Venture Capital Corporations.  Pender 
Growth Fund (VCC) Inc and  Pender NDI Life Sciences Fund (VCC) Inc ended the quarter with 
net pricing assets of approximately $21,917,902 and $11,784,123 respectively.  During the 
quarter, the Company received management fees of $235,183. 
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Portfolio Investments 
  
The Company holds securities in a number of companies.  The total market value of the holdings 
decreased by $886,932 to $2,962,737 at June 30, 2006 from $3,849,669 at March 31, 2006.  This 
is largely the result of the decrease in the market value of the Company’s securities in Icron 
Technologies Inc.  The Company made various dispositions during the quarter.  Details are set 
out in the Company’s MD&A which will be available on SEDAR. 
  
 
Please visit www.penderfinancial.com for more information. 
 
 
On behalf of the Board of Directors of  
PENDER FINANCIAL GROUP CORPORATION 
 
“J. Kelly Edmison” 
 
J. Kelly Edmison  
President and CEO 
 
 
 

The TSX Venture Exchange has not reviewed and does not accept 
responsibility for the adequacy or accuracy of the content of this release. 


