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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q
(Mark One)

þ QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the quarterly period ended June 30, 2008
or

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the transition period from          to
Commission File Number: 001-33704

HICKS ACQUISITION COMPANY I, INC.
(Exact name of registrant as specified in its charter)

Delaware
(State or other jurisdiction of
incorporation or organization)

20-8521842
(I.R.S. Employer

Identification No.)
100 Crescent Court, Suite 1200, Dallas, Texas 75201

(214) 615-2300
(Address, including zip code, and telephone number, including area code, of registrant�s principal executive offices)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes þ No o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act. (Check one):
Large accelerated
filer o

Accelerated filer o Non-accelerated filer þ
(Do not check if a smaller reporting

company)

Smaller reporting
company o

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
þ No o
As of August 6, 2008, the registrant had 69,000,000 shares of its common stock, par value $0.0001 per share,
outstanding.
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PART I � FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

HICKS ACQUISITION COMPANY I, INC.
(a Development Stage Company)

CONDENSED BALANCE SHEETS

June 30, December 31,
2008 2007

(unaudited)

ASSETS
Current assets:
Cash $ 949,286 $ 52,053
Cash held in trust 541,030,946 541,301,789
Other assets 1,462,116 267,798

Total current assets 543,442,348 541,621,640
Noncurrent assets:
Deferred tax asset 134,338 154,751
Deferred acquisition costs 1,983,595 �
Other noncurrent assets � 65,833

Total assets $ 545,560,281 $ 541,842,224

LIABILITIES AND STOCKHOLDERS� EQUITY
Current liabilities:
Accounts payable $ 1,174,652 $ 655,871
Accrued expenses 1,605,792 489,287
Accrued federal and state taxes 1,357,305 1,671,956
Accrued expenses-related party 3,989 117,278
Deferred underwriters� commission 17,388,000 17,388,000

Total current liabilities 21,529,738 20,322,392

Common stock, subject to possible redemption; 16,559,999 shares at $9.71
per share 160,797,590 160,797,590
Deferred interest attributable to common stock subject to possible
redemption (net of taxes of $987,648 and $525,674 at June 30, 2008 and
December 31, 2007, respectively) 1,912,378 1,020,426
Commitments and contingencies
Stockholders� equity:
Preferred stock, $0.0001 par value; 1,000,000 shares authorized; none issued
or outstanding at June 30, 2008 and December 31, 2007, respectively � �
Common stock, $0.0001 par value; 225,000,000 shares authorized; issued
and outstanding 69,000,000 shares (less 16,559,999 shares subject to
possible redemption) at June 30, 2008 and December 31, 2007, respectively 5,244 5,244
Additional paid-in capital 357,999,322 357,999,322
Earnings accumulated during the development stage 3,316,009 1,697,250
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Total stockholders� equity 361,320,575 359,701,816

Total liabilities and stockholders� equity $ 545,560,281 $ 541,842,224

See notes to condensed financial statements.
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HICKS ACQUISITION COMPANY I, INC.
(a Development Stage Company)

CONDENSED STATEMENTS OF OPERATIONS
(unaudited)

Period from Period from

Six Months
February 26,

2007
February 26,

2007

Three Months Ended Ended
(inception)

through
(inception)

through
June 30,

2008
June 30,

2007
June 30,

2008 June 30, 2007 June 30, 2008

Operating expenses:
Professional services $ 74,628 $ 53,250 $ 167,039 $ 53,250 $ 889,063
Formation and operating
costs 261,999 4,345 458,499 6,521 655,384

Loss from operations before
other income (expense) and
income tax expense $ (336,627) $ (57,595) $ (625,538) $ (59,771) $ (1,544,447)
Other income (expense):
Interest income 1,609,737 � 4,537,124 � 9,690,914
State taxes other than
income (11,655) � (46,621) � (163,174)

Total other income 1,598,082 � 4,490,503 � 9,527,740

Income (loss) before
income tax expense 1,261,455 (57,595) 3,864,965 (59,771) 7,983,293
Income tax expense 449,171 � 1,354,254 � 2,754,906

Net income (loss) $ 812,284 $ (57,595) $ 2,510,711 $ (59,771) $ 5,228,387
Deferred interest, net of
taxes, attributable to
common stock subject to
possible redemption (313,383) � (891,952) � (1,912,378)

Net income
(loss) attributable to
common stock $ 498,901 $ (57,595) $ 1,618,759 $ (59,771) $ 3,316,009

Earnings (loss) per share:
Basic and diluted $ 0.01 $ (0.01) $ 0.03 $ (0.01) $ 0.10

Weighted average shares
outstanding:
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Basic and diluted 52,440,001 11,500,000 52,440,001 11,500,000 34,564,776

See notes to condensed financial statements.
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HICKS ACQUISITION COMPANY I, INC.
(a Development Stage Company)

STATEMENT OF STOCKHOLDERS� EQUITY

Earnings
Accumulated

During the
Common Stock Additional Development Stockholders�

Shares Amount
Paid-in
Capital Stage Equity

Initial capital from founding
stockholder for cash 11,500,000 $ 1,150 $ 23,850 $ � $ 25,000
Stock dividend, September 27,
2007 2,300,000 230 (230) � �
Sale of 55,200,000 units, net of
underwriter�s discount and
offering costs 55,200,000 5,520 511,771,636 � 511,777,156
Proceeds subject to possible
redemption of 16,559,999
shares � (1,656) (160,795,934) � (160,797,590)
Proceeds from sale of warrants
to Sponsor � � 7,000,000 � 7,000,000
Net income attributable to
common stock � � � 1,697,250 1,697,250

Balance at December 31, 2007 69,000,000 5,244 357,999,322 1,697,250 359,701,816
Net income attributable to
common stock (unaudited) � � � 1,618,759 1,618,759

Balance at June 30, 2008
(unaudited) 69,000,000 $ 5,244 $ 357,999,322 $ 3,316,009 $ 361,320,575

See notes to condensed financial statements.
5
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HICKS ACQUISITION COMPANY I, INC.
(a Development Stage Company)

CONDENSED STATEMENTS OF CASH FLOWS
(unaudited)

Period from Period from
February 26,

2007
February 26,

2007
Six Months

Ended
(inception)

through
(inception)

through
June 30, 2008 June 30, 2007 June 30, 2008

Cash flows from operating activities:
Net income (loss) attributable to common stock $ 1,618,759 $ (59,771) $ 3,316,009
Adjustments to reconcile net income
(loss) attributable to common stock to net cash
provided by (used in) operating activities:
Deferred tax asset 20,413 � (134,338)
Deferred interest attributable to common stock
subject to possible redemption 891,952 � 1,912,378
Changes in operating assets and liabilities:
Prepaid expenses � (21,042) �
Other assets (1,128,485) � (1,462,116)
Accrued federal and state taxes (314,651) � 1,357,305
Accounts payable (330,364) � 325,507
Accrued expenses 18,737 2,000 508,024
Accrued expenses-related party (113,289) 25,563 3,989

Net cash provided by (used in) operating activities $ 663,072 $ (53,250) $ 5,826,758

Cash flow from investing activities:
Decrease (increase) in cash held in trust $ 270,843 $ � $ (541,030,946)
Payment of deferred acquisition costs (36,682) � (36,682) 

Net cash provided by (used in) investing activities $ 234,161 $ � $ (541,067,628)

Cash flow from financing activities:
Proceeds from note payable-related party $ � $ 225,000 $ 225,000
Payment on note payable-related party � � (225,000)
Proceeds from sale of units to Sponsor � 25,000 25,000
Proceeds from sale of warrants to Sponsor � � 7,000,000
Payments of offering costs � (60,622) �
Proceeds from initial public offering, net of
underwriters� discount and offering costs � � 529,165,156

Net cash provided by financing activities $ � $ 189,378 $ 536,190,156

Increase in cash $ 897,233 $ 136,128 $ 949,286
Cash at beginning of period 52,053 � �
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Cash at end of period $ 949,286 $ 136,128 $ 949,286

Supplemental disclosure of cash flow information:
Cash paid for income taxes $ 2,750,000 $ � $ 2,750,000

Supplemental disclosure of noncash financing
activities:
Deferred acquisition costs included in accounts
payable and accrued expenses $ 1,946,913 $ � $ 1,946,913

Deferred offering costs included in accrued
expenses $ � $ 1,326,294 $ �

Accrual of deferred underwriter�s commission $ � $ � $ 17,338,000

See notes to condensed financial statements.
6
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HICKS ACQUISITION COMPANY I, INC.
(a Development Stage Company)

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Note 1-Interim Financial Information
These unaudited condensed financial statements as of June 30, 2008, the results of operations for the three-month
period ended June 30, 2008 and 2007, the six months ended June 30, 2008, the period February 26, 2007
(inception) through June 30, 2007 and for the period February 26, 2007 (inception) through June 30, 2008, and cash
flows for the six months ended June 30, 2008, for the period February 26, 2007 (inception) through June 30, 2007 and
for the period February 26, 2007 (inception) through June 30, 2008, have been prepared in accordance with U.S.
Generally Accepted Accounting Principles (�GAAP�) for interim financial information and with the instructions to
Form 10-Q. Accordingly, they do not include all of the information and notes required by GAAP for complete
financial statements of Hicks Acquisition Company I, Inc. (the �Company�). In the opinion of management, all
adjustments necessary for a fair presentation have been included and are of a normal recurring nature. Interim results
are not necessarily indicative of the results that may be expected for the year.
These unaudited condensed financial statements should be read in conjunction with the financial statements and notes
thereto included in the Company�s Annual Report on Form 10-K filed with the Securities and Exchange Commission
(the �SEC�) on March 31, 2008.
Note 2-Organization and Nature of Business Operations, Basis of Presentation
The Company is organized as a blank check company and was formed on February 26, 2007 under the General
Corporation Law of the State of Delaware for the purpose of acquiring, or acquiring control of, through a merger,
capital stock exchange, asset acquisition, stock purchase, reorganization or similar business combination one or more
businesses or assets. The Company�s efforts in identifying prospective target businesses are not limited to a particular
industry. Instead, the Company has focused on various industries and target businesses that may provide significant
opportunities for growth. However, the Company will not complete a business combination with an entity engaged in
the energy industry as its principal business or whose principal business operations are conducted outside of the
United States or Canada.
Through June 30, 2008, the Company�s operations have been limited to organizational activities, activities relating to
identifying and evaluating prospective acquisition candidates, activities related to the Company�s prospective
acquisition of Graham Packaging Holdings Company (See Note 9) and activities relating to general corporate matters.
The Company has selected December 31 as its fiscal year end.
The registration statement for the Company�s initial public offering (the �Offering�) was declared effective on
September 27, 2007. The Company consummated the Offering on October 3, 2007 and received proceeds of
approximately $529.1 million, net of underwriter�s commissions of approximately $21.3 million and offering costs and
other expenses of $1.6 million. The Company sold to the public 55,200,000 units at a price of $10.00 per unit,
including 7,200,000 units issued pursuant to the exercise of the underwriter�s over-allotment option. Simultaneously
with the consummation of the Offering, the Company consummated the private sale of 7,000,000 warrants (the
�sponsor warrants�) to HH-HACI, L.P., a Delaware limited partnership (the �Sponsor�), at a price of $1.00 per sponsor
warrant, generating gross proceeds, before expenses, of $7 million (the �Private Placement�). Net proceeds received by
the Company from the consummation of both the Offering and Private Placement of sponsor warrants totaled
approximately $536.1 million, net of underwriter�s commissions and offering costs. The net proceeds were placed in a
trust account at JPMorgan Chase Bank, N.A. with Continental Stock Transfer & Trust Company acting as trustee.
Each unit consisted of one share of common stock and one warrant to purchase one share of common stock.
The Company�s management has broad discretion with respect to the specific application of the net proceeds of the
Offering, although substantially all of the net proceeds of the Offering are intended to be generally applied toward
consummating one or more business combinations with an operating company. The Company�s initial business
combination must occur with one or more target businesses that collectively have a fair market value of at least 80%
of the initial amount held in the trust account (excluding the amount held in the trust account representing the
underwriters� deferred commission). If the Company acquires less than 100% of one or more target businesses, the
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aggregate fair market value of the portion or portions the Company acquires must equal at least 80% of the amount
held in the trust account. In no event, however, will the Company acquire less than a controlling interest of a target
business (that is, not less than 50% of the voting equity interests of the target business).
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Proceeds held in the trust account will only be released to the Company upon the earlier of: (i) the consummation of
an initial business combination; or (ii) the Company�s liquidation. The proceeds in the trust account include the
underwriter�s deferred commission, which equals 3.15% of the gross proceeds of the Offering. Upon consummation of
an initial business combination, approximately $17.4 million, which constitutes the underwriters� deferred
commissions, will be paid to the underwriters from the funds held in the trust account. $250,000 of the proceeds of the
Offering held outside of the trust account as well as interest income of up to $6.6 million (net of taxes payable),
earned on the trust account balance may be released to the Company to pay for business, legal and accounting due
diligence on prospective acquisitions and continuing general and administrative expenses; provided, however, that
after such release there remains in the trust account a sufficient amount of interest income previously earned on the
trust account balance to pay any income taxes on such $6.6 million of interest income.
The Company will seek stockholder approval before it will effect an initial business combination, even if the business
combination would not ordinarily require stockholder approval under applicable law. In connection with the
stockholder vote required to approve any initial business combination, the Sponsor and certain of the Company�s
directors have agreed to vote the founder�s shares (as defined in Note 6 below) owned by them immediately before the
Offering in accordance with the majority of the shares of common stock voted by the public stockholders. �Public
stockholders� is defined as the holders of common stock sold as part of the units in the Offering or in the aftermarket.
The Company will proceed with an initial business combination only if: (i) the business combination is approved by a
majority of votes cast by the Company�s public stockholders at a duly held stockholders meeting; (ii) an amendment to
the Company�s amended and restated certificate of incorporation to provide for the Company�s perpetual existence is
approved by holders of a majority of the Company�s outstanding shares of common stock; (iii) public stockholders
owning no more than 30% (minus one share) of the Company�s outstanding shares of common stock sold in the
Offering both vote against the business combination and exercise their conversion rights; and (iv) the Company has
confirmed that it has sufficient cash resources to pay both (x) the consideration required to close its initial business
combination; and (y) the cash due to public stockholders who vote against the business combination and who exercise
their conversion rights. If the conditions to consummate the proposed business combination are not met but sufficient
time remains before the Company�s corporate life expires, the Company may attempt to effect another business
combination. With respect to a business combination which is approved and consummated, any public stockholder
who voted against the business combination may exercise their conversion rights as described below, and demand that
the Company redeem their shares for cash from the trust fund. Accordingly, the Company has classified 30% (minus
one share) of the public stockholders� shares as temporary equity in the accompanying balance sheet.
If the initial business combination is approved and completed, each public stockholder voting against such qualifying
business combination will be entitled to convert its shares of common stock into a pro rata share of the aggregate
amount then on deposit in the trust account (including deferred underwriting commissions and interest earned on the
trust account, net of income taxes payable on such interest and net of interest income of up to $6.6 million on the trust
account released to fund the Company�s working capital requirements). Public stockholders who convert their stock
into their share of the trust account will continue to have the right to exercise any warrants they may hold.
The Company will liquidate and promptly distribute only to the public stockholders the amount in the trust account,
less any income taxes payable on interest income and any interest income of up to $6.6 million on the balance (net of
taxes payable) of the trust account previously released to the Company to fund its working capital requirements, plus
any remaining net assets if the Company does not consummate a business combination by September 28, 2009. If the
Company fails to consummate such business combination by September 28, 2009, the Company�s amended and
restated certificate of incorporation provides that the Company�s corporate existence will automatically cease on
September 28, 2009, except for the purpose of winding up its affairs and liquidating. In the event of liquidation, the
per share value of the residual assets remaining available for distribution (including trust account assets) may be more
or less than the initial public offering price per share (assuming no value is attributed to the warrants contained in the
units sold in the Offering). In the event of the consummation of a successful initial business combination, the earnings
per share will be affected by the dilution attributable to the sponsors shares and warrants.
Note 3-Summary of Significant Accounting Policies
Cash

Edgar Filing: Hicks Acquisition CO I Inc. - Form 10-Q

Table of Contents 13



The Company considers all highly liquid investments with original maturities of three months or less to be cash
equivalents. Such cash and cash equivalents, at times, may exceed federally insured limits. The Company maintains
its accounts with financial institutions with high credit ratings.
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Cash Held in Trust
A total of $536.1 million of the net proceeds from the Offering, including $7.0 million from the Private Placement
(see Note 5) and $17.4 million of deferred underwriting commissions, has been placed in a trust account at JPMorgan
Chase Bank, N.A., with Continental Stock Transfer & Trust Company serving as trustee (the �Trust Account�). The
Trust Account is invested in, at the option of the Company, U.S. Treasury bills with a maturity of 90 days or less and
money market funds meeting the conditions of paragraphs (c)(2), (c)(3) and (c)(4) of Rule 2a-7 of the Investment
Company Act of 1940, as amended. As of June 30, 2008, the balance in the Trust Account was approximately
$541 million, which includes approximately $9.7 million of investment income earned since the inception of the trust,
and represents approximately $9.80 per share (excluding 13,800,000 shares of common stock owned by the
Company�s founding stockholder and certain directors, as such shares do not have liquidation rights). The Company
withdrew from the Trust Account $4.8 million of interest income for the six months ended June 30, 2008 to pay
income taxes of approximately $2.9 million on the investment income, to fund due diligence and similar costs relating
to the investigation of potential acquisition targets, and to fund general and administrative expenses.
Earnings per common share
Earnings per share is computed by dividing net income applicable to common stockholders by the weighted average
number of shares of common stock outstanding for the period. The weighted average of shares of common stock
issued and outstanding of 52,440,001 used for the computation of basic earnings per share for the three months ended
June 30, 2008, takes into effect the 11,500,000 shares outstanding for the entire period, 2,300,000 shares from the
stock split outstanding from September 27, 2007 and the 55,200,000 shares (less 16,559,999 shares subject to possible
redemption) sold in the initial public offering and outstanding since October 3, 2007. The weighted average of shares
of common stock issued and outstanding of 11,500,000 used for the computation of basic earnings per share for the
three months ended June 30, 2007, takes into effect the 11,500,000 shares outstanding for the entire period. The
weighted average of shares of common stock issued and outstanding of 52,440,001 used for the computation of basic
earnings per share for the six months ended June 30, 2008, takes into effect the 11,500,000 shares outstanding for the
entire period, 2,300,000 shares from the stock split outstanding from September 27, 2007 and the 55,200,000 shares
(less 16,559,999 shares subject to possible redemption) sold in the initial public offering and outstanding since
October 3, 2007. The weighted average of shares of common stock issued and outstanding of 11,500,000 used for the
computation of basic earnings per share for the period from February 26, 2007 (inception) through June 30, 2007,
takes into effect the 11,500,000 shares outstanding for the entire period. The weighted average of shares of common
stock issued and outstanding of 34,564,776 used for the computation of basic earnings per share for the period from
February 26, 2007 (inception) through June 30, 2008, takes into effect the 11,500,000 shares outstanding for the entire
period, 2,300,000 shares from the stock split outstanding from September 27, 2007 and the 55,200,000 shares (less
16,559,999 shares subject to possible redemption) sold in the Company�s initial public offering and outstanding since
October 3, 2007.
The 76,000,000 warrants related to the Offering, Private Placement and the units (consisting of one share of common
stock and one warrant to purchase one share of common stock) outstanding prior to the consummation of the initial
public offering are contingently issuable shares and are excluded from the calculation of diluted earnings per share.
Use of estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenue and expenses during the reporting period. Actual results could differ from those estimates.
Income taxes
Deferred income taxes are provided for the differences between the bases of assets and liabilities for financial
reporting and income tax purposes. A valuation allowance is established when necessary to reduce deferred tax assets
to the amount expected to be realized.
The Company recorded a deferred income tax asset for the tax effect of certain temporary differences, aggregating
$134,388 and $154,751 at June 30, 2008 and December 31, 2007, respectively.
Deferred acquisition costs
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As of June 30, 2008, the Company has accumulated approximately $1.9 million in deferred costs related to the
proposed merger with Graham Packaging Holdings Company. These costs will be capitalized contingent upon the
completion of the transaction following receipt of the required approval by the Company�s stockholders and the
fulfillment of certain other conditions. If the acquisition is not completed, these costs will be recorded as an expense.
Deferred acquisition costs consist primarily of approximately $847,000 for legal services, $1,085,000 for due
diligence services and $14,000 for other related deal expenses.
Recent Accounting Pronouncements
Management does not believe that any recently issued, but not effective, accounting standards, if currently adopted,
would have a material effect on the Company�s financial statements.
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Note 4-Initial Public Offering
On October 3, 2007, the Company sold to the public 55,200,000 units at a price of $10.00, which included 7,200,000
shares issued pursuant to the underwriter�s over-allotment option. Each unit consists of one share of the Company�s
common stock, $0.0001 par value, and one warrant.
Each warrant entitles the holder to purchase from the Company one share of common stock at a price of $7.50 on the
later of completion of the initial business combination or twelve months from the date of the closing of the Offering,
provided in each case that the Company has an effective registration statement in effect covering the shares of
common stock issuable upon exercise of the warrants. The warrants expire September 28, 2011 unless earlier
redeemed. Once the warrants become exercisable, they will be redeemable in whole but not in part at a price of $0.01
per warrant upon a minimum of 30 days� notice, but such redemption may only occur if the last sale price of the
common stock equals or exceeds $13.75 per share for any 20 trading days within a 30 trading day period ending three
business days prior to the time that the Company sends the notice of redemption to the warrant holders.
Note 5-Note Payable to Affiliate and Related Party Transactions
The Company issued an aggregate of $225,000 in an unsecured promissory note to Thomas O. Hicks, the Company�s
founder and chairman of the board, on March 1, 2007. The note was non-interest bearing and was payable on the
earlier of December 31, 2007 or the consummation of an initial public offering by the Company. With the proceeds of
the Offering, this note was paid in full effective October 3, 2007.
The Company has agreed to pay up to $10,000 a month in total for office space and general and administrative
services to Hicks Holdings Operating LLC (�Hicks Holdings�), an affiliate of the Company�s founder and chairman of
the board, Mr. Hicks. Services commenced on October 3, 2007 and will terminate upon the earlier of: (i) the
consummation of an initial business combination; or (ii) the liquidation of the Company. At June 30, 2008, the
Company accrued $3,989 due to Hicks Holdings, which represents reimbursable expenses primarily relating to
travel-related expenses.
On October 3, 2007, the Sponsor, through the Private Placement, purchased 7,000,000 sponsor warrants at $1.00 per
warrant (for a total purchase price of $7,000,000) from the Company pursuant to Regulation D. Mr. Hicks, the
Company�s founder and chairman of the board, is the sole member of HH-HACI GP, LLC, the general partner of the
Sponsor. In addition, Mr. Hicks, Joseph B. Armes, the Company�s president, chief executive officer, chief financial
officer and one of its directors, Eric C. Neuman, a senior vice president of the Company, Robert M. Swartz, a senior
vice president of the Company, Christina Weaver Vest, a senior vice president of the Company, Thomas O. Hicks, Jr.,
the Company�s secretary and a vice president, and Mack H. Hicks, a vice president of the Company, are each limited
partners of the Sponsor. The Sponsor will be permitted to transfer the warrants held by it to the Company�s officers and
directors, and other persons or entities affiliated with the Sponsor, but the transferees receiving such securities will be
subject to the same agreements with respect to such securities as the Sponsor. Otherwise, these warrants will not be
transferable or salable by the Sponsor (except as described below) until 180 days after the completion of an initial
business combination. The sponsor warrants will be non-redeemable so long as they are held by the Sponsor or the
Sponsor�s permitted transferees. If the sponsor warrants are held by holders other than the Sponsor or its permitted
transferees, the sponsor warrants will be redeemable by the Company and exercisable by the holders on the same basis
as the warrants including in the units being sold in this offering. Otherwise, the sponsor warrants have terms and
provisions that are identical to those of the warrants being sold as part of the units in the proposed offering, except that
such sponsor warrants may be exercised on a cashless basis. The purchase price of the sponsor warrants has been
determined to be the fair value of such warrants as of the purchase date.
Mr. Hicks, the Company�s founder and chairman of the board is required, pursuant to a written co-investment
securities purchase agreement, to purchase, directly or through a controlled affiliate, 2,000,000 co-investment units at
a price of $10.00 per unit for an aggregate purchase price of $20 million in a private placement that will occur
immediately prior to the consummation of the Company�s initial business combination.
The co-investment units will be identical to the units sold in the proposed public offering, except that: (i) the
co-investment warrants will not be redeemable by the Company so long as they are held by Mr. Hicks, a controlled
affiliate of Mr. Hicks who purchases the co-investment units or their permitted transferees; and (ii) with limited
exceptions, the co-investment shares and co-investment warrants (including the common stock issuable upon exercise
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account, or upon conversion of shares held by public stockholders.
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Note 6-Founder�s Units
On March 1, 2007, the Sponsor purchased 11,500,000 founder�s units (after giving effect to a stock split, discussed in
Note 8, approved by the Company�s board of directors in July 2007) for an aggregate amount of $25,000, or $0.0022
per unit. On August 30, 2007, the Sponsor transferred an aggregate of 230,000 of these units to William H.
Cunningham, William A. Montgomery, Brian Mulroney and William F. Quinn, each of whom is a member of the
Company�s board of directors. Each founder�s unit consists of one share of common stock (a �founder�s share�), and one
warrant to purchase common stock (a �founder�s warrant�). The Sponsor, together with Messrs. Cunningham,
Montgomery, Mulroney and Quinn, are referred to as the �initial stockholders.�
On September 27, 2007, through a stock dividend (discussed in Note 8), the founder�s units increased to 13,800,000, of
which 13,524,000 was held by the sponsor and 276,000 was held by Messrs. Cunningham, Montgomery, Mulroney
and Quinn.
The founder�s shares are identical to the shares of common stock included in the Offering, except that:

� the founder�s shares are subject to the transfer restrictions described below;

� the initial stockholders have agreed to vote the founder�s shares in the same manner as a majority of
the public stockholders in connection with the vote required to approve a business combination;

� the initial stockholders will not be able to exercise conversion rights granted to the public
stockholders with respect to the founder�s shares; and

� the initial stockholders have waived their rights to participate in any liquidation distribution with
respect to the founder�s shares if the Company fails to consummate a business combination.

The founder�s warrants are identical to those included in the units sold in the Offering, except that:
� the founder�s warrants are subject to the transfer restrictions described below;

� the founder�s warrants may not be exercised unless and until the last sale price of the Company�s common stock
equals or exceeds $13.75 per share for any 20 days within any 30 trading day period beginning 90 days after
the Company�s initial business combination and there is an effective registration statement covering the shares
of common stock issuable upon exercise of the warrants;

� the founder�s warrants will not be redeemable by the Company as long as they are held by our initial
stockholders or their permitted transferees; and

� the founder�s warrants may be exercised by the holders on a cashless basis.
The initial stockholders have agreed, except in limited circumstances, not to sell or otherwise transfer any of the
founder�s shares or founder�s warrants until 180 days after the completion of the Company�s initial business
combination. However, the initial stockholders will be permitted to transfer the founder�s shares and founder�s warrants
to the Company�s officers and directors, and other persons or entities affiliated with the initial stockholders, provided
that the transferees receiving such securities will be subject to the same agreements with respect to such securities as
the initial stockholders.
Note 7-Stockholders� Equity
Preferred Stock
The Company is authorized to issue up to 1,000,000 shares of preferred stock, par value $0.0001 per share, with such
designations, voting and other rights and preferences as may be determined from time to time by the board of
directors. No shares of preferred stock were issued and outstanding as of June 30, 2008 and December 31, 2007.
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Common Stock
The authorized common stock of the Company includes up to 225,000,000 shares. The holders of the shares of
common stock are entitled to one vote for each share of common stock. In addition, the holders of the common stock
are entitled to receive dividends when, as and if declared by the board of directors. At June 30, 2008 and
December 31, 2007, the Company had 69,000,000 shares of common stock issued and outstanding.
Note 8-Stock Dividend and Split
On September 27, 2007, the board of directors as of that date (Mr. Hicks and Mr. Armes) approved a stock dividend
of 0.2 shares of common stock for every share of common stock issued and outstanding as of September 27, 2007.
The stock dividend was granted in connection with an increase in the number of units being offered in the Offering.
Total common shares increased from 11,500,000 shares to 13,800,000 shares as a result of the stock dividend. The par
value of the stock remained $0.0001 per share.
On July 24, 2007, the board of directors approved a 1.15-for-1 stock split resulting in an increase of common shares
from 10,000,000 shares to 11,500,000 shares. The par value of the common stock remained $0.0001 per share. The
stock split approved July 24, 2007 is reflected in the per share data in the accompanying financial statements as if it
occurred on February 26, 2007.
Note 9-Proposed Business Combination
On June 30, 2008, the Company announced that it had entered into an agreement in principle, subject to execution of a
definitive agreement, with the current owners of Graham Packaging Holdings Company (�Graham Packaging�),
pursuant to which Graham Packaging would go public through a transaction with the Company.
On July 1, 2008, the Company entered into a definitive Equity Purchase Agreement (the �Purchase Agreement�), with
GPC Holdings, L.P., a Pennsylvania limited partnership (�GPCH�), Graham Packaging Corporation, a Pennsylvania
corporation (�GPC�), Graham Capital Company, a Pennsylvania limited partnership, (�GCC�), Graham Engineering
Corporation, a Pennsylvania corporation (�GEC� and, together with GPCH, GCC and GPC, the �Graham Family
Holders�), BMP/Graham Holdings Corporation, a Delaware corporation (�BMP/GHC� and, together with the Graham
Family Holders, the �Sellers�), GPC Capital Corp. II, a Delaware corporation (�IPO Corp.�), Graham Packaging, and the
other parties signatory thereto, pursuant to which through a series of transactions (collectively, with the Merger (as
defined below), the �Transaction�), the Company�s stockholders will acquire a majority of the outstanding common stock
of IPO Corp., par value $0.01 per share (the �IPO Corp. Common Stock�), and IPO Corp. will own, either directly or
indirectly, 100% of the partnership interests of Graham Packaging Company, L.P., a Delaware limited partnership (the
�Operating Company�).
In connection with the Transaction, the Company will (A) purchase an aggregate of 54,440,001 shares of IPO Corp.
Common Stock from the Sellers for an aggregate purchase price of $350,000,000 and (B) contribute such shares to
IPO Corp. for an equal number of newly-issued shares of IPO Corp. Common Stock to be issued to the stockholders
of the Company in connection with an immediately subsequent merger of the Company with a newly formed
subsidiary of the Operating Company (the �Merger�). In connection with the Merger, IPO Corp. will issue an additional
number of shares to the stockholders of the Company in an amount equal to 16,559,999 less the number of shares of
the Company that are converted into the right to receive cash pursuant to conversion rights in accordance with the
Company�s certificate of incorporation, in exchange for all then-remaining cash in the Company (after payment of
expenses and discharge of liabilities).
The Merger will be effectuated by converting each outstanding share of common stock of the Company (the �Company
Common Stock�) into the right to receive one share of IPO Corp. Common Stock; provided that 2,760,000 shares of
Company Common Stock that are held by HH-HACI, L.P. will be converted into shares of IPO Corp. Common Stock
that will not have any voting or economic rights unless certain post-closing IPO Corp. Common Stock trading price
targets are met by September 28, 2012. Outstanding warrants to acquire shares of Company Common Stock will be
converted into warrants to acquire the same number of shares of IPO Common Stock on the same terms and
conditions as the existing warrants; provided that 2,760,000 warrants that are held by HH-HACI, L.P. will be
converted into warrants to acquire shares of IPO Corp. Common Stock with an exercise price of $10 per share and an
expiration date of September 28, 2012 that do not become exercisable unless certain post-closing IPO Corp. Common
Stock trading price targets are met.
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The Sellers will retain 33,000,000 shares of IPO Corp. Common Stock in the Transaction. In addition, the Sellers will
also receive 2,760,000 warrants to purchase shares of IPO Corp. Common Stock and may be entitled to receive
additional shares of IPO Corp. Common Stock based on a net debt closing adjustment provided for in the Purchase
Agreement. Unexercised options in IPO Corp.�s predecessor will be converted into options to purchase shares of IPO
Corp. Common Stock based on an exchange ratio determined in accordance with the Purchase Agreement.
In addition, certain affiliates of BMP/GHC have agreed not to sell, pledge or dispose of, or enter into a swap or other
arrangement that transfers the economic consequences of, shares of IPO Corp. Common Stock or warrants or other
securities exercisable into shares of IPO Corp. Common Stock for a period of six months after the closing of the
Transaction. The Graham Family Holders have agreed to a similar restriction for a period of three months after the
closing of the Transaction. After the six month anniversary of the closing of the Transaction, the affiliates of
BMP/GHC may engage in such transactions solely to the extent that any such transactions do not cause a change of
control, default or acceleration under the Credit Agreement or the Indentures (each as defined in the Purchase
Agreement).
Each party�s obligation to consummate the Transaction is subject to customary closing conditions, including, among
others, (i) the approval of the Transaction by the Company�s stockholders, in accordance with the terms of the
Company�s certificate of incorporation; (ii) the absence of any law, injunction, restraining order or decree of any
governmental entity that prohibits the consummation of the Transaction; (iii) the expiration of any waiting period
under the Hart-Scott-Rodino Antitrust Improvements Act of 1976; (iv) the compliance by the other parties with their
respective agreements and covenants contained in the Purchase Agreement; and (v) the accuracy of the representations
and warranties contained in the Purchase Agreement except, in the case of Graham Packaging, as would not have a
material adverse effect on Graham Packaging. In addition, the obligation of the Company to consummate the
Transaction is also subject to (x) the absence of any default with respect to any payment obligation or financial
covenant under any material indebtedness of Graham Packaging or its subsidiaries, including, but not limited to, the
Credit Agreement and the Indentures, (y) the termination of certain related-party contracts as set forth in the Purchase
Agreement; and (z) the receipt by Graham Packaging of a legal opinion from its counsel that the consummation of the
Transaction will not result in a conflict and default under the Credit Agreement and the Indentures.

* * * * *
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ITEM 2. MANAGEMENT�S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS
OF OPERATIONS
References to the �Company,� �us� or �we� refer to Hicks Acquisition Company I, Inc. The following discussion and
analysis of the Company�s financial condition and results of operations should be read in conjunction with the
condensed financial statements and the notes thereto contained elsewhere in this report. Certain information contained
in the discussion and analysis set forth below includes forward-looking statements that involve risks and uncertainties.
Special Note Regarding Forward Looking Statements
All statements other than statements of historical fact included in this Form 10-Q including, without limitation,
statements under �Management�s Discussion and Analysis of Financial Condition and Results of Operations� regarding
our financial position, business strategy and the plans and objectives of management for future operations, are forward
looking statements. When used in this Form 10-Q, words such as �anticipate,� �believe,� �estimate,� �expect,� �intend� and
similar expressions, as they relate to us or our management, identify forward looking statements. Such
forward-looking statements are based on the beliefs of management, as well as assumptions made by, and information
currently available to, our management. Actual results could differ materially from those contemplated by the
forward-looking statements as a result of certain factors detailed in our filings with the Securities and Exchange
Commission (the �SEC�). All subsequent written or oral forward-looking statements attributable to us or persons acting
on our behalf are qualified in their entirety by this paragraph.
Overview
We are a blank check company formed for the purpose of acquiring, or acquiring control of, through a merger, capital
stock exchange, asset acquisition, stock purchase, reorganization or similar business combination one or more
businesses or assets. Our efforts in identifying prospective target businesses are not limited to a particular industry, but
we will not complete a business combination with any entity engaged in the energy industry as its principal business
or whose principal business operations are conducted outside of the United States or Canada. We intend to effect our
initial business combination using cash from the proceeds of our initial public offering, our capital stock, debt or a
combination of cash, stock and debt.
The issuance of additional shares of our stock in a business combination:

� may significantly dilute the equity interest of our investors;

� may subordinate the rights of holders of common stock if preferred stock is issued with rights senior to those
afforded our common stock;

� could cause a change in control if a substantial number of shares of our common stock is issued, which may
affect, among other things, our ability to use our net operating loss carry forwards, if any, and could result in
the resignation or removal of our present officers and directors;

� may have the effect of delaying or preventing a change of control of us by diluting the stock ownership or
voting rights or a person seeking to obtain control of our company; and

� may adversely affect prevailing market prices for our common stock and/or warrants.
Similarly, if we issue debt securities, it could result in:

� default and foreclosure on our assets if our operating revenues after an initial business combination are
insufficient to repay our debt obligations;

� acceleration of our obligations to repay the indebtedness even if we make all principal and interest payments
when due if we breach certain covenants that require the maintenance of certain financial ratios or reserves
without a waiver or renegotiation of that covenant;

� our immediate payment of all principal and accrued interest, if any, if the debt security is payable on demand;
and
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Business Combination with Graham Packaging
     On June 30, 2008, we announced that we had entered into an agreement in principle, subject to execution of a
definitive agreement, with the current owners of Graham Packaging Holdings Company, which we refer to as Graham
Packaging, pursuant to which Graham Packaging would go public through a transaction with us, with the combined
company being renamed Graham Packaging Company.
     On July 1, 2008, we entered into an equity purchase agreement (the �Purchase Agreement�), with GPC Holdings,
L.P., a Pennsylvania limited partnership (�GPCH�), Graham Packaging Corporation, a Pennsylvania corporation (�GPC�),
Graham Capital Company, a Pennsylvania limited partnership (�GCC�), Graham Engineering Corporation, a
Pennsylvania corporation (�GEC� and, together with GPCH, GCC and GPC, the �Graham Family Holders�),
BMP/Graham Holdings Corporation, a Delaware corporation (�BMP/GHC� and, together with the Graham Family
Holders, the �Sellers�), GPC Capital Corp. II, a Delaware corporation (�IPO Corp.�), Graham Packaging, and the other
parties signatory thereto, pursuant to which through a series of transactions (collectively, the �Transaction�), our
stockholders will acquire a majority of the outstanding common stock of IPO Corp., par value $0.01 per share, and
IPO Corp. will own, either directly or indirectly, 100% of the partnership interests of Graham Packaging Company,
L.P., a Delaware limited partnership (the �Operating Company�).
     We intend to file a preliminary proxy statement with the SEC with respect to this proposed business combination
with Graham Packaging. As of the date of the filing of this Form 10-Q, neither the preliminary proxy statement nor
the definitive proxy statement have been filed with the SEC or disseminated to stockholders. We have summarized the
terms of the transaction below. Investors are urged to review the preliminary proxy statement and definitive proxy
statement, when completed, in their entirety. A more complete description of the transactions described below,
including exhibits related thereto, such as the Purchase Agreement, is included in a Current Report on Form 8-K filed
on July 8, 2008. We intend to schedule a stockholder meeting following completion of the proxy statement.
     In connection with the Transaction, we will (A) purchase an aggregate of 54,440,001 shares of IPO Corp.�s
common stock from the Sellers for an aggregate purchase price of $350,000,000 and (B) contribute such shares to IPO
Corp. for an equal number of newly-issued shares of IPO Corp.�s common stock to be issued to our stockholders in
connection with our immediately subsequent merger with a newly formed subsidiary of the Operating Company. In
connection with the merger, IPO Corp. will issue an additional number of shares to our stockholders in an amount
equal to 16,559,999 less the number of shares of our common stock that are converted into the right to receive cash
pursuant to conversion rights in accordance with our certificate of incorporation, in exchange for all of our
then-remaining cash (after payment of expenses and discharge of liabilities).
     The merger will be effectuated by converting each outstanding share of our common stock into the right to receive
one share of IPO Corp.�s common stock; provided that 2,760,000 shares of our common stock that are held by
HH-HACI, L.P., which we refer to as our sponsor, will be converted into shares of IPO Corp.�s common stock that will
not have any voting or economic rights unless certain post-closing IPO Corp. common stock trading price targets are
met by September 28, 2012. Outstanding warrants to acquire shares of our common stock will be converted into
warrants to acquire the same number of shares of IPO Corp.�s common stock on the same terms and conditions as the
existing warrants; provided that 2,760,000 warrants that are held by HH-HACI, L.P., which we refer to as our sponsor,
will be converted into warrants to acquire shares of IPO Corp.�s common stock with an exercise price of $10 per share
and an expiration date of September 28, 2012 that do not become exercisable unless certain post-closing IPO Corp.
common stock trading price targets are met.
     The Sellers will retain 33,000,000 shares of IPO Corp.�s common stock in the Transaction. In addition, the Sellers
will also receive 2,760,000 warrants to purchase shares of IPO Corp.�s common stock and may be entitled to receive
additional shares of IPO Corp.�s common stock based on a net debt closing adjustment provided for in the Purchase
Agreement. Unexercised options in IPO Corp.�s predecessor will be converted into options to purchase shares of IPO
Corp.�s common stock based on an exchange ratio determined in accordance with the Purchase Agreement.
     In addition, certain affiliates of BMP/GHC have agreed not to sell, pledge or dispose of, or enter into a swap or
other arrangement that transfers the economic consequences of, shares of IPO Corp.�s common stock or warrants or
other securities exercisable into shares of IPO Corp.�s common stock for a period of six months after the closing of the
Transaction. The Graham Family Holders have agreed to a similar restriction for a period of three months after the
closing of the Transaction. After the six month anniversary of the closing of the Transaction, the affiliates of
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     Each party�s obligation to consummate the Transaction is subject to customary closing conditions, including, among
others, (i) the approval of the Transaction by our stockholders, in accordance with the terms of our certificate of
incorporation; (ii) the absence of any law, injunction, restraining order or decree of any governmental entity that
prohibits the consummation of the Transaction; (iii) the expiration of any waiting period under the Hart-Scott-Rodino
Antitrust Improvements Act of 1976; (iv) the compliance by the other parties with their respective agreements and
covenants contained in the Purchase Agreement; and (v) the accuracy of the representations and warranties contained
in the Purchase Agreement except, in the case of Graham Packaging, as would not have a material adverse effect on
Graham Packaging. In addition, our obligation to consummate the Transaction is also subject to (x) the absence of any
default with respect to any payment obligation or financial covenant under any material indebtedness of Graham
Packaging or its subsidiaries, including, but not limited to, the Credit Agreement and the Indentures, (y) the
termination of certain related-party contracts as set forth in the Purchase Agreement; and (z) the receipt by Graham
Packaging of a legal opinion from its counsel that the consummation of the Transaction will not result in a conflict
and default under Graham Packaging�s existing credit agreement or indentures.
Results of Operations
For the three months ended June 30, 2008 and 2007, we had net income of $498,901 and net loss of $57,595,
respectively. For the three months ended June 30, 2008, our income was all derived from interest on the cash held in
the trust account established in connection with our initial public offering. For the three months ended June 30, 2007,
all expenses related to the formation and operation of the Company. We incurred $336,627 in operational costs during
the three months ended June 30, 2008.
For the six months ended June 30, 2008 and for the period from February 26, 2007 (inception) to June 30, 2007, we
had net income of $1,618,759 and net loss of $59,771, respectively. For the six months ended June 30, 2008, our
income was all derived from interest on the cash held in the trust account established in connection with our initial
public offering. For the period February 26, 2007 (inception) to June 30, 2007, all expenses related to the formation
and operation of the Company. We incurred $625,538 in operational costs during the six months ended June 30, 2008.
Liquidity and Capital Resources
On October 3, 2007, we consummated our initial public offering of 55,200,000 units (including 7,000,000 units
pursuant to the underwriters� over-allotment option) at a price of $10 per unit. We received net proceeds of
approximately $536.1 million from the offering and the private placement. Simultaneously with our initial public
offering, we consummated a private placement of warrants to purchase shares of our common stock.
As of June 30, 2008, approximately $541 million was held in the trust account. We also had $949,286 of unrestricted
cash available outside the trust account for us for our activities in connection with identifying and conducting due
diligence of a suitable initial business combination and for general corporate matters. The following table shows the
total funds held in the trust account through June 30, 2008:

Net proceeds from our initial public offering, the underwriters� over-allotment and private
placement of warrants that were place in trust $ 518,760,000
Deferred underwriting commissions 17,388,000
Total interest earned through June 30, 2008 9,682,946
Less total interest disbursed for working capital and payment of taxes through June 30, 2008 (4,800,000)

Total funds held in trust account through June 30, 2008 $ 541,030,946

For the six months ended June 30, 2008, we paid an aggregate of approximately $3.85 million in expenses for the
following purpose:

� payment of estimated taxes incurred as a result of interest income earned on funds currently held in the trust
account;

� legal and accounting fees related to our SEC reporting obligations and general corporate matters;
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We believe that we will have sufficient funds to allow us to operate through the next twelve months, assuming that an
initial business combination is not consummated before that date. Approximately $6.6 million of working capital over
this time period will be funded from the interest earned on the funds held in the trust account.
Off-Balance Sheet Financing Arrangements
We have no obligations, assets or liabilities which would be considered off-balance sheet arrangements. We do not
participate in transactions that create relationships with unconsolidated entities or financial partnerships, often referred
to as variable interest entities, which would have been established for the purpose of facilitating off-balance sheet
arrangements.
We have not entered into any off-balance sheet financing arrangements, established any special purpose entities,
guaranteed any debt or commitments of other entities, or entered into any non-financial assets.
Contractual Obligations
We do not have any long-term debt, capital lease obligations, operating lease obligations or long-term liabilities other
than a monthly fee of $10,000 for office space and general and administrative services payable to Hicks Holdings
Operating LLC, an affiliate of our founder and chairman of the board. We began incurring this fee on October 3, 2007,
and will continue to incur this fee monthly until the completion of our initial business combination.
Critical Accounting Policies
The preparation of financial statements and related disclosures in conformity with generally accepted accounting
principles in the United States requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities, disclosure of contingent assets and liabilities at the date of the financial statements,
and income and expenses during the periods reported. Actual results could materially differ from those estimates. We
have identified the following as our critical accounting policies:
Cash and cash equivalents
We consider all highly liquid investments with original maturities of three months or less to be cash equivalents. Such
cash and cash equivalents, at times, may exceed federally insured limits. We maintain our accounts with financial
institutions with high credit ratings.
Cash Held in Trust
A total of $536.1 million of the net proceeds from our initial public offering, including $7.0 million from the private
placement and $17.4 million of deferred underwriting commissions, has been placed in a trust account at JPMorgan
Chase Bank, N.A., with Continental Stock Transfer & Trust Company serving as trustee. The trust account is invested
in, at the option of the Company, U.S. Treasury bills with a maturity of 90 days or less and money market funds
meeting the conditions of paragraphs (c)(2), (c)(3) and (c)(4) of Rule 2a-7 of the Investment Company Act of 1940, as
amended. As of June 30, 2008, the balance in the trust account was approximately $541 million, which includes
approximately $9.7 million of investment income earned since the inception of the trust (less $4.8 million of interest
income disbursed to us), and represents approximately $9.80 per share (excluding 13,800,000 shares of common stock
owned by our sponsor and certain of our directors, as such shares do not have liquidation rights). We withdrew from
the trust account $4.8 million of interest income for the six months ended June 30, 2008 to pay income taxes on the
investment income, to fund due diligence and similar costs relating to the investigation of potential acquisition targets,
and to fund general and administrative expenses.
Earnings per common share
Earnings per share is computed by dividing net income applicable to common stockholders by the weighted average
number of shares of common stock outstanding for the period. The weighted average of shares of common stock
issued and outstanding of 52,440,001 used for the computation of basic earnings per share for the three months ended
June 30, 2008, takes into effect the 11,500,000 shares outstanding for the entire period, 2,300,000 shares from the
stock split outstanding from September 27, 2007 and the 55,200,000 shares (less 16,559,999 shares subject to possible
redemption) sold in the initial public offering and outstanding since October 3, 2007. The weighted average of shares
of common stock issued and outstanding of 11,500,000 used for the computation of basic earnings per
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share for the three months ended June 30, 2007, takes into effect the 11,500,000 shares outstanding for the entire
period. The weighted average of shares of common stock issued and outstanding of 52,440,001 used for the
computation of basic earnings per share for the six months ended June 30, 2008, takes into effect the 11,500,000
shares outstanding for the entire period, 2,300,000 shares from the stock split outstanding from September 27, 2007
and the 55,200,000 shares (less 16,559,999 shares subject to possible redemption) sold in the initial public offering
and outstanding since October 3, 2007. The weighted average of shares of common stock issued and outstanding of
11,500,000 used for the computation of basic earnings per share for the period from February 26, 2007
(inception) through June 30, 2007, takes into effect the 11,500,000 shares outstanding for the entire period. The
weighted average of shares of common stock issued and outstanding of 34,564,776 used for the computation of basic
earnings per share for the period from February 26, 2007 (inception) through June 30, 2008, takes into effect the
11,500,000 shares outstanding for the entire period, 2,300,000 shares from the stock split outstanding from
September 27, 2007 and the 55,200,000 shares (less 16,559,999 shares subject to possible redemption) sold in the
initial public offering and outstanding since October 3, 2007.
The 76,000,000 warrants related to our initial public offering, private placement and the units (consisting of one share
of common stock and one warrant to purchase one share of common stock) outstanding prior to the consummation of
our initial public offering are contingently issuable shares and are excluded from the calculation of diluted earnings
per share
Use of estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenue and expenses during the reporting period. Actual results could differ from those estimates.
Income taxes
Deferred income taxes are provided for the differences between the bases of assets and liabilities for financial
reporting and income tax purposes. A valuation allowance is established when necessary to reduce deferred tax assets
to the amount expected to be realized.
We recorded a deferred income tax asset for the tax effect of certain temporary differences, aggregating $134,338 and
$154,751 at June 30, 2008 and December 31, 2007, respectively.
Deferred acquisition costs
As of June 30, 2008, we had accumulated approximately $1.9 million in deferred costs related to the proposed
transaction with Graham Packaging. These costs will be capitalized contingent upon the completion of the transaction
following receipt of the required approval by our stockholders and the fulfillment of certain other conditions. If the
acquisition is not completed, these costs will be recorded as an expense. Deferred acquisition costs consist primarily
of approximately $847,000 for legal services, $1,085,000 for due diligence services and $14,000 for other related deal
expenses.
Recent Accounting Pronouncements
Our management does not believe that any recently issued, but not effective, accounting standards, if currently
adopted, would have a material effect on our financial statements.
ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Market risk is the sensitivity of income to changes in interest rates, foreign exchanges, commodity prices, equity
prices, and other market-driven rates or prices. We are not presently engaged in and, if we do not consummate a
suitable business combination prior to the prescribed liquidation date of the trust fund, we may not engage in, any
substantive commercial business. Accordingly, we are not and, until such time as we consummate a business
combination, we will not be, exposed to risks associated with foreign exchange rates, commodity prices, equity prices
or other market-driven rates or prices. The net proceeds of our initial public offering held in the trust fund may be
invested by the trustee only in U.S. governmental treasury bills with a maturity of 90 days or less or in money market
funds meeting certain conditions under Rule 2a-7 under the Investment Company Act. Given our limited risk in our
exposure to government securities and money market funds, we do not view the interest rate risk to be significant.
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We have not engaged in any hedging activities since our inception. We do not currently expect to engage in any
hedging activities.
ITEM 4T. CONTROLS AND PROCEDURES
(a) Evaluation of Disclosure Controls and Procedures
Disclosure controls and procedures are controls and other procedures that are designed to ensure that information
required to be disclosed in our reports filed or submitted under the Securities Exchange Act of 1934 (the �Exchange
Act�) is recorded, processed, summarized and reported within the time periods specified in the Securities and Exchange
Commission�s rules and forms. Disclosure
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controls and procedures include, without limitation, controls and procedures designed to ensure that information
required to be disclosed in company reports filed or submitted under the Exchange Act is accumulated and
communicated to management, including our Chief Executive Officer/Chief Financial Officer, to allow timely
decisions regarding required disclosure.
As required by Rules 13a-15 and 15d-15 under the Exchange Act, our Chief Executive Officer/Chief Financial Officer
carried out an evaluation of the effectiveness of the design and operation of our disclosure controls and procedures as
of June 30, 2008. Based upon his evaluation, he concluded that our disclosure controls and procedures (as defined in
Rules 13a-15 (e) and 15d-15 (e) under the Exchange Act) were effective.
Our internal control over financial reporting is a process designed by, or under the supervision of, our Chief Executive
Officer/Chief Financial Officer and effected by our board of directors, management and other personnel, to provide
reasonable assurance regarding the reliability of our financial reporting and the preparation of our financial statements
for external purposes in accordance with U.S. generally accepted accounting principles. Internal control over financial
reporting includes policies and procedures that pertain to the maintenance of records that in reasonable detail
accurately and fairly reflect the transactions and dispositions of our assets; provide reasonable assurance that
transactions are recorded as necessary to permit preparation of our financial statements in accordance with U.S.
generally accepted accounting principles, and that our receipts and expenditures are being made only in accordance
with the authorization of our board of directors and management; and provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use or disposition of our assets that could have a material
effect on our financial statements.
(b) Changes in Internal Controls
During the most recently completed fiscal quarter, there has been no change in our internal control over financial
reporting that has materially affected, or is reasonably likely to materially affect, our internal control over financial
reporting.

PART II � OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS
None.
ITEM 1A. RISK FACTORS
Factors that could cause our actual results to differ materially from those in this report are any of the risks described in
our Annual Report on Form 10-K, dated March 31, 2008, filed with the SEC. Any of these factors could result in a
significant or material adverse effect on our results of operations or financial condition. Additional risk factors not
presently known to us or that we currently deem immaterial may also impair our business or results of operations.
As of August 6, 2008, there have been no material changes to the risk factors disclosed in our Annual Report, dated
March 31, 2008, filed with the SEC, except as set forth elsewhere in this Report or below with respect to the
Transaction described in Item 2 �Management�s Discussion and Analysis of Financial Condition and Results of
Operations� of this Report.
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The price of IPO Corp.�s shares after the Transaction may be volatile.
The price of IPO Corp.�s shares after the Transaction may be volatile, and may fluctuate due to factors such as:

� actual or anticipated fluctuations in IPO Corp.�s quarterly and annual results and those of its publicly held
competitors;

� mergers and strategic alliances in the packaging industry;

� market conditions in the industry;

� changes in government regulation;

� fluctuations in IPO Corp.�s quarterly revenues and earnings and those of its publicly held competitors;

� shortfalls in IPO Corp.�s operating results from levels forecasted by securities analysts;

� investor sentiment toward the stocks of packaging companies in general and plastic packaging companies in
particular;

� announcements concerning IPO Corp. or its competitors; and

� the general state of the securities markets.
We and Graham Packaging have incurred and expect to incur significant costs associated with the Transaction,
whether or not the Transaction is completed and the incurrence of these costs will reduce the amount of cash
available to be used for other corporate purposes.
We and Graham Packaging expect to incur significant costs associated with the Transaction. These expenses will
reduce the amount of cash available to IPO Corp., as the surviving company, for other corporate purposes, including
the repayment of debt.
We may waive one or more of the conditions to the Transaction without resoliciting stockholder approval for the
Transaction.
We may agree to waive, in whole or in part, some of the conditions to its obligations to complete the Transaction, to
the extent permitted by applicable laws. Our board of directors will evaluate the materiality of any waiver to
determine whether amendment of this proxy statement/prospectus and resolicitation of proxies is warranted. In some
instances, if our board of directors determines that a waiver is not sufficiently material to warrant resolicitation of
stockholders, we have the discretion to complete the Transaction without seeking further stockholder approval.
Following the consummation of the Transaction, IPO Corp. will have anti-takeover provisions in its organizational
documents that may discourage a change of control.
Following the consummation of the Transaction, certain provisions of IPO Corp.�s amended and restated certificate of
incorporation and amended and restated bylaws may have an anti-takeover effect and may delay, defer or prevent a
tender offer or takeover attempt that a stockholder might consider in its best interest, including those attempts that
might result in a premium over the market price for the shares held by stockholders.
These provisions provide for, among other things:

� a classified board of directors with staggered three-year terms;

� the removal of directors only for cause and only with the affirmative vote of holders of at least a majority of
the shares of IPO Corp.

Common Stock entitled to vote in the election of directors;

�
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considered at annual

meetings; and
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� no ability for stockholders to call special stockholder meetings.
In addition, Section 203 of the Delaware General Corporation Law may, under certain circumstances, make it more
difficult for a person who would be an �interested stockholder� (defined generally as a person with 15% or more of a
corporation�s outstanding voting stock) to effect a �business combination� (defined generally as mergers, consolidations
and certain other transactions, including sales, leases or other dispositions of assets with an aggregate market value
equal to 10% or more of the aggregate market value of the corporation) with the corporation for a three-year period.
These anti-takeover provisions could make it more difficult for a third party to acquire IPO Corp., even if the third
party�s offer may be considered beneficial by many stockholders. As a result, stockholders may be limited in their
ability to obtain a premium for their shares.
The cash available for IPO Corp. to pay down debt will be reduced if our stockholders exercise their right to
convert their shares into cash.
Pursuant to our amended and restated certificate of incorporation, holders of shares issued in our initial public offering
may vote against the Transaction and demand that we convert their shares into cash. We will not consummate the
Transaction if holders of 30% or more shares of common stock issued in our initial public offering exercise these
conversion rights. To the extent the Transaction is consummated and our public stockholders properly exercise their
conversion rights, there will be a corresponding reduction in the amount of funds available to IPO Corp., as the
surviving company, following the Transaction and the amount of cash that could be used to pay down debt under the
Credit Agreement, as contemplated by the Purchase Agreement. As of June 30, 2008, assuming the Transaction
proposal is adopted, the maximum amount of funds that could be disbursed to our stockholders upon the exercise of
their conversion rights is approximately $162.3 million, or approximately 30% of the funds then held in the trust
account.
The New York Stock Exchange may fail to list IPO Corp.�s securities on its exchange, or delist IPO Corp.�s
securities from quotation on its exchange in the future, which could limit investors� ability to make transactions in
its securities and subject IPO Corp. to additional trading restrictions.
IPO Corp. intends to list its securities on the New York Stock Exchange, a national securities exchange. However,
IPO Corp. cannot assure you that its securities will be listed, or will continue to be listed, on the New York Stock
Exchange, following the consummation of the Transaction. Additionally, IPO Corp. will be required to file an initial
listing application for the New York Stock Exchange and meet the New York Stock Exchange�s initial listing
requirements as opposed to its more lenient continued listing requirements. IPO Corp. cannot be certain that it will be
able to meet those initial listing requirements at that time.
If the New York Stock Exchange fails to list IPO Corp.�s securities on its exchange, or delists IPO Corp.�s securities
from trading on its exchange in the future, IPO Corp. could face significant material adverse consequences, including:

� a limited availability of market quotations for its securities;

� a determination that its common stock is a �penny stock� which will require brokers trading in its common
stock to adhere to more

stringent rules, possibly resulting in a reduced level of trading activity in the secondary trading market for our
common stock;

� a limited amount of news and analyst coverage for its company; and

� a decreased ability to issue additional securities or obtain additional financing in the future.
Compliance with the Sarbanes-Oxley Act of 2002 will require substantial financial and management resources
both before and after consummation of the Transaction.
Section 404 of the Sarbanes-Oxley Act of 2002 will require that IPO Corp. evaluate and report on its system of
internal controls and that IPO Corp. have such system of internal controls. If IPO Corp. fails to maintain the adequacy
of its internal controls, it could be subject to regulatory scrutiny, civil or criminal penalties and/or stockholder
litigation. Any inability to provide reliable financial reports could harm IPO Corp.�s business. Section 404 of the
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Sarbanes-Oxley Act also requires that IPO Corp.�s independent registered public accounting firm report on
management�s evaluation of IPO Corp.�s system of internal controls. The development of the internal controls in order
to achieve compliance with the Sarbanes-Oxley Act may increase the time and costs necessary to complete the

21

Edgar Filing: Hicks Acquisition CO I Inc. - Form 10-Q

Table of Contents 36



Table of Contents

Transaction. Furthermore, any failure to implement required new or improved controls, or difficulties encountered in
the implementation of adequate controls over its financial processes and reporting in the future, could harm IPO
Corp.�s operating results or cause IPO Corp. to fail to meet its reporting obligations. Inferior internal controls could
also cause investors to lose confidence in IPO Corp.�s reported financial information, which could have a negative
effect on the trading price of IPO Corp.�s stock.
There may be tax consequences to the Transaction that may adversely affect the parties to the Purchase
Agreement.
While it is expected that the Transaction will be structured so as to minimize taxes to the parties to the Transaction,
the Transaction might not meet the statutory requirements of a tax-free reorganization, or the parties might not obtain
the intended tax-free treatment upon a transfer of shares or assets. A non-qualifying reorganization could result in the
imposition of substantial taxes.
The Blackstone Group, L.P. and affiliates of Thomas O. Hicks will hold a significant ownership interest in IPO
Corp. following closing of the Transaction and may have conflicts of interest with IPO Corp. in the future.
After giving effect to the Transaction, affiliates of The Blackstone Group, L.P. (�Blackstone�) will be the largest
stockholder of IPO Corp. and will be in a position to exert considerable influence over IPO Corp., including matters
related to the appointment of management and the entering into of mergers, sales of substantially all assets and other
extraordinary transactions. In addition, Blackstone, as well as affiliates of Thomas O. Hicks, who are expected after
the Transaction to comprise the second largest stockholder, are in the business of making investments in companies
and may from time to time acquire and hold interests in businesses that compete directly or indirectly with IPO Corp.
and pursue competing acquisition opportunities.
In addition, after giving effect to the Transaction, various affiliates of Blackstone, which controls a principal equity
holder of Graham Packaging, will be required by Graham Operating Company�s existing credit agreement to be the
stockholders holding, in the aggregate, the single largest share of the voting power attributable to IPO Corp. Common
Stock. In the event that a party acquires beneficial ownership representing voting power in IPO Corp. greater than the
voting power represented by the equity interests beneficially owned by Blackstone and its affiliates, it may trigger an
event of default under the Credit Agreement.
IPO Corp. may redeem its stockholders� unexpired warrants prior to their exercise at a time that is
disadvantageous to them, thereby making their warrants worthless.
IPO Corp. will have the ability to redeem outstanding warrants at any time after they become exercisable and prior to
their expiration, at a price of $0.01 per warrant, provided that the last reported sales price of the common stock equals
or exceeds $13.75 per share for any 20 trading days within a 30�trading-day period ending on the third business day
prior to proper notice of such redemption provided that on the date IPO Corp. gives notice of redemption and during
the entire period thereafter until the time IPO Corp. redeems the warrants, IPO Corp. has an effective registration
statement under the Securities Act covering the shares of common stock issuable upon exercise of the warrants and a
current prospectus relating to them is available. Redemption of the outstanding warrants could force its stockholders:
(i) to exercise their warrants and pay the exercise price therefor at a time when it may be disadvantageous for them to
do so; (ii) to sell their warrants at the then current market price when they might otherwise wish to hold their warrants;
or (iii) to accept the nominal redemption price which, at the time the outstanding warrants are called for redemption, is
likely to be substantially less than the market value of their warrants. None of the Founder�s Warrants will be
redeemable by IPO Corp. so long as they are held by the Initial Stockholders or their permitted transferees and none of
the Sponsor Warrants will be redeemable by IPO Corp. so long as they are held by the Sponsor or its permitted
transferees, none of the 2,760,000 warrants to be issued by IPO Corp. to the Sellers will be redeemable by IPO Corp.
so long as they are held by the initial holders thereof, and none of the co-investment warrants will be redeemable by
IPO Corp. so long as they are held by Thomas O. Hicks, any relevant controlled affiliate of Mr. Hicks that purchases
the co-investment units, or their permitted transferees.
IPO Corp. expects to record a significant amount of goodwill and other identifiable intangible assets, and may
never realize the full value of its intangible assets.
In connection with the Transaction, IPO Corp. will record a significant amount of goodwill and other identifiable
intangible assets. Goodwill and identifiable intangible assets are recorded at fair value on the date of acquisition and,
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No. 142, Goodwill and Other Intangible Assets, will be reviewed at least annually for impairment. Impairment may
result from, among other things, deterioration in performance, adverse market conditions, adverse changes in
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applicable laws or regulations, including changes that restrict the activities of or affect the products and services sold
by IPO Corp., and a variety of other factors. The amount of any quantified impairment must be expensed immediately
as a charge to results of operations. Depending on future circumstances, it is possible that IPO Corp. may never realize
the full value of its intangible assets. Any future determination of impairment of a significant portion of goodwill or
other identifiable intangible assets would have an adverse effect on IPO Corp.�s financial position and results of
operations.
The sale or availability for sale of substantial amounts of IPO Corp. Common Stock, warrants and units could
cause the price of IPO Corp. Common Stock, warrants and units to decline.
Upon the closing of the Transaction, Blackstone, the Sponsor and the other Sellers will own a substantial amount of
IPO Corp. Common Stock (in addition to warrants). In the future, such shares may be sold from time to time in the
public market pursuant to the registration rights to be granted in connection with the Transaction or pursuant to
Rule 144. Such sales may commence after six months or 180 days after the closing in the case of Blackstone and the
Sponsor, respectively, and after three months after the closing in the case of certain other Sellers. The sale of these
shares or the availability for future sale of these shares could adversely affect the market price of the IPO Corp.
Common Stock, warrants and units and could impair the future ability of the IPO Corp. to raise capital through
offerings of IPO Corp. Common Stock.
Additional Information About the Transaction and Where to Find It
In connection with the Transaction, IPO Corp. will file with the Securities and Exchange Commission (the �SEC�) a
Registration Statement on Form S-4 that will include a proxy statement of the Company and that will constitute a
prospectus of IPO Corp. We will mail the proxy statement/prospectus to our stockholders. Before making any voting
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decision, the we urge our investors and security holders to read the proxy statement/prospectus regarding the
transaction when it becomes available because it will contain important and expanded and updated information. Our
stockholders may obtain copies of all documents filed with the SEC regarding the Transaction, free of charge, at the
SEC�s website (www.sec.gov) or by directing a request to our corporate secretary at 100 Crescent Court, Suite 1200,
Dallas, Texas 75201 or by contacting our corporate secretary at (214) 615-2300.
Participants in Solicitation
We and our directors and officers may be deemed participants in the solicitation of proxies to our stockholders with
respect to the transaction. A list of the names of those directors and officers and a description of their interests in the
Company is contained in our annual report on Form 10-K for the fiscal year ended December 31, 2007, which was
filed with the SEC, and will also be contained in the our proxy statement regarding the Transaction when it becomes
available. Our stockholders may obtain additional information about the interests of our directors and officers in the
Transaction by reading our proxy statement and other materials to be filed with the SEC regarding the Transaction
when such information becomes available.
ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
None.
ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None.
ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS
None.
ITEM 5. OTHER INFORMATION
None.
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ITEM 6. EXHIBITS
The following exhibits are filed as part of, or incorporated by reference into, this Quarterly Report on Form 10-Q.

Exhibit
Number Description
2.1 Equity Purchase Agreement, dated as of July 1, 2008, among the Company, GPC Holdings, L.P., Graham

Packaging Corporation, Graham Capital Company, Graham Engineering Corporation, BMP/Graham
Holdings Corporation, GPC Capital Corp. II, Graham Packaging Holdings Company and the other parties
signatory thereto (incorporated by reference to Exhibit 2.1 to the Registrant�s Current Report on Form 8-K
dated July 8, 2008).

3.1 Amended and Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to the
Registrant�s Current Report on Form 8-K dated October 3, 2007).

3.2 Amended and Restated By-laws (incorporated by reference to Exhibit 3.2 to the Registrant�s Current Report
on Form 8-K dated October 3, 2007).

4.1 Specimen Unit Certificate (incorporated by reference to Exhibit 4.1 to Amendment No. 4 to the Registrant�s
Registration Statement on Form S-1 filed on September 27, 2007).

4.2 Specimen Common Stock Certificate (incorporated by reference to Exhibit 4.2 to Amendment No. 2 to the
Registrant�s Registration Statement on Form S-1 filed on September 4, 2007).

4.3 Specimen Warrant Certificate (incorporated by reference to Exhibit 4.3 to Amendment No. 4 to the
Registrant�s Registration Statement on Form S-1 filed on September 27, 2007).

4.4 Warrant Agreement between Continental Stock Transfer & Trust Company and the Registrant
(incorporated by reference to Exhibit 4.1 to the Registrant�s Current Report on Form 8-K dated October 3,
2007).

31* Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002

32* Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

* Filed herewith.
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Signatures
     Pursuant to the requirements of Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

HICKS ACQUISITION COMPANY I, INC.
Date: August 6, 2008

/s/ JOSEPH B. ARMES  
Name:  Joseph B. Armes 
Title:  President, Chief Executive Officer and

Chief Financial Officer 
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