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SECURITIES AND EXCHANGE COMMISSION 
 

SEC FORM 17-C 
CURRENT REPORT UNDER SECTION 17 

OF THE SECURITIES REGULATION CODE 
AND SRC RULE 17.2(c) THEREUNDER 

 
1.   August 9, 2017 
 Date of Report 
 
2. SEC Identification No.:  91447     3.  BIR Tax Identification No.: 000-190-324-000 
 

4.   SEMIRARA MINING AND POWER CORPORATION 

 Exact name of issuer as specified in its charter 
 
5.  Philippines         6.         (SEC Use Only) 

Province, country or other jurisdiction of 
incorporation 

  Industry Classification Code: 

  
7.   2/F, DMCI Plaza, 2281 Chino Roces Avenue, Makati City   1231 

      Address of principal office              Postal Code   
  

8.  (632) 888-3000/3055 Fax No. (632) 888-3955 
     Issuer's telephone number, including area code   

 
9. Semirara Mining Corporation 

Former name or former address, if changed since last report 
 
10. Securities registered pursuant to Sections 8 and 12 of the SRC or Sections 4 and 8 of the RSA 

Title of Each Class Number of Shares of Common Stock 
(Outstanding) 

Common Shares 1,065,286,430 
 
11.  Indicate the item numbers reported herein: Item 9. 

 
At the regular meeting held today, the Board of Directors of Semirara Mining and Power 

Corporation (the “Corporation” or “SCC”) upon motion duly made and seconded, unanimously 

approved the following: 

 

1. 2017 1st Half Consolidated Financial Statements 

 

The Board approved the 1st Half Consolidated Financial Statements as of June 30, 

2017.  

  

Consolidated H1 Net Income After Tax (NIAT) increased 24% YoY to Php7.86 billion 

from Php6.36 billion last year.  Net of eliminations, coal, Sem-Calaca Power Corp. 

(SCPC), and Southwest Luzon Power Generation Corp. (SLPGC) contributed PHP4.23 

billion, PHP2.14 billion, and PHP1.50 billion, respectively.   

  

Coal production increased by 25% YoY to 7.35 million metric tons (MTs) from 5.88 

million MTs last year.  Production is inclusive of low-grade coal of 454 thousand tons 

and 772 thousand tons in H1 2016 and H1 2017, respectively.  Coal sales volume 

slightly dropped by 4% YoY to 6.3 million MTs from 6.6 million in H1 last year, 

mainly due to timing difference of export deliveries. 

  

On the other hand, energy generation of SCPC increased by 14% YoY to 1,383 GWh 

from 1,212 GWh last year.  Although Unit 1 was on maintenance shutdown the whole 
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of first quarter and only came back online in mid-April this year, average load increased 

to 244 MW from 184 MW last year.  Meanwhile, Unit 2 was operating more reliably 

this year.  Total energy sold slightly increased by 1% to 1401 GWh from 1,390 GWh in 

H1 2016.  

  

Meanwhile, SLPGC recorded an 8% increase in generation at 817 GWh from 754 GWh 

last year.  Both units are already on commercial operation starting August 2016; its 

Certificate of Compliance from the Energy Regulatory Commission, which allows the 

plants to run at full capacity of 150 MW each, was issued on 15 May 2017.  Total 

average load of both plants increased by 6% from last year.  Total energy sold increased 

by 2% to 771 GWh from 757 GWh last year.  

  

Before eliminations, coal, SCPC, and SLPGC recorded core NIAT of Php5.32 billion, 

Php1.15 billion, and PHP1.40 billion, respectively. 

 

2. Declaration of Special Cash Dividends 

 

After review of the cash flows of the company, the Board of Directors also approved the 

declaration of special cash dividends of PhP5.00 per share or a total of 

Php5,326,432,150.00. This was prompted by the change in project timeline of its new 

investments, thus cash allocated per budget coming from cash generated from 

operations was realigned for special cash dividend to its shareholders. Said special cash 

dividends shall be sourced from its unappropriated retained earnings for the interim 

period as of June 30, 2017.  The Board has fixed the record date on August 25, 2017 and 

payment date on September 8, 2017.   

 

Attached herewith is the Guidelines for Cash Dividend Distribution together with its 

attachments, as Annex “A,” Schedules “A,” “1,” “2,” and “3.” 

 

3. Appointment of Officers 

 

The Board approved the appointment of the following officers of the Corporation 

effective immediately: 

 

a. Carla Cristina T. Levina – Vice President, Chief Audit Executive 

b. Karmine Andrea B. San Juan – Asst. Vice President, Corporate Planning Power 

 

4. Notice of Analysts’ Briefing 

 

This is to notify the Exchange that the Corporation will be holding an Analysts’ 

Briefing on the following schedule:  

 

Date August 14, 2017 (Monday) 

Time 3:00 PM 

Venue 

Training Rooms 1, 2 and 3, DMCI Annex Bldg. 

2278 Don Chino Roces Avenue 

Makati City 

Agenda  

First Half 2017 Results and business updates  

(joint briefing of DMCI Holdings, Inc. and Semirara 

Mining and Power Corporation) 
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Interested parties are required to register and confirm their attendance on or before 

5:00pm on August 11, 2017. To register, kindly email the secretariat at 

email: fblota@semirarampc.com. 

 

Attached is the financial highlights of the First Half 2017 Results, as Annex “B.” 

SIGNATURES 

 

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly 

caused this report to be signed on its behalf by the undersigned thereunto duly authorized. 

 

Issuer   : Semirara Mining and Power Corporation 

 

 

Signature and Title : JOHN R. SADULLO 

    VP Legal & Corporate Secretary 

 

Date   : August 9, 2017 

mailto:fblota@semirarampc.com


























H1 2017 Results 
9 August 2017 

 



CONSOLIDATED FINANCIAL HIGHLIGHTS 
In million Php, except ratios 

  Q1 2016 Q2 2016 H1 2016 Q1 2017 Q2 2017 H1 2017 Variance 

 Revenues     6,470     10,088     16,559    10,351      9,501    19,852 20% 
    Coal     3,940      5,077      9,017      6,778     4,342    11,120 23% 
    Power     2,530      5,011      7,541      3,572      5,159      8,732 16% 
 Depreciation        664         666      1,330      1,208      2,004      3,212  142% 
    Coal        395         147         542         723         827      1,550  186% 
    Power        269         519         788         485      1,176      1,662  111% 
 EBITDA     3,826      4,357      8,183      6,032      5,823     11,855  45% 
 EBITDA Margin 59%  43% 49%  58%  61% 60% 21% 
 NIAT     2,910      3,453      6,363      4,423     3,438      7,861 24% 
 EPS       2.72        3.23        5.95        4.15        3.23        7.38  24% 
 CAPEX        394      1,807     2,201      2,013      3,121      5,135  133% 

  SMC          84         896         980         942     1,591      2,533  158% 
  SCPC        171         143         314         729      1,036      1,766  462% 
  SLPC        139         768         907         324         494        836  -8%  

 Cash     4,623      4,434      4,434      9,506      5,271      5,271  19% 
 Free Cash Flow     1,019      4,290     5,309      1,603      1,775     3,378 -36% 
 Net Debt    13,698     15,491     15,491      8,125    11,694     8,125 -48% 
 Net Debt/EBITDA       3.58   3.55       1.89        1.35  2.01  0.69 -64% 
 ROE (YoY) 10% 12% 22% 11% 9% 21% -3% 
 DE Ratio       0.94        1.08        1.08       0.81        0.85        0.85  -21% 
 Current Ratio       1.21        1.07 1.07       1.71        1.69       1.69 58% 



SEGMENT FINANCIAL HIGHLIGHTS 

H1 2016 H1 2017 Variance H1 2016 H1 2017 Variance H1 2016 H1 2017 Variance

Revenues (In M Php)       10,944       13,454 23%         4,522        5,361 19%        3,146        3,340 6%

Ave. Price         1,664         2,126 28%           3.25           3.83 18%          4.16          4.33 4%

Cost of Sales - MT/Kwhr             720             905 26%           2.16           2.17 0%          1.34          1.89 41%

Gross Margin/Unit             944         1,221 29%           1.09           1.66 52%          2.82          2.44 -13%

Core NIAT (In M Php)         3,781         5,261 39%             590        1,154 96%        1,995        1,395 -30%

Cash Balance End (In M Php)         1,575         1,355 -14%         1,305        1,472 13%        1,508        2,417 60%

Interest Bearing Loans (In M Php)         5,385         6,874 28%         4,355        1,600 -63%     10,185        8,492 -17%

Retained Earnings, End (In M Php)       15,001       18,652 24%         4,425        6,404 45%        1,958        4,576 134%

Net Working Capital         1,812         6,724 271%       (2,553)      (1,763) -31%        2,012        3,501 74%

EBITDA         4,403         6,917 57%         1,462        2,323 59%        1,724        2,145 25%

SLPGCCoal SCPC

Operating businesses 



H1 2017 VOLUME SOLD vs COST OF SALES 
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High production results to low coal cost of sales. SLPGC’s cost of sales/KWh is lower than SCPC because it uses 
lower grade coal as fuel. 
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20%  in revenues, 23%  in NIAT.  SCPC performed better in the current quarter as Unit 2 is already 
operational, unlike in 2016 when the plant was on maintenance shutdown the whole of Q1.  Coal 
remained strong with increased revenues.  Drop in SLPGC profitability is due to booking of depreciation 
and interest expenses in 2017; interest expense was capitalized in H1 2016 while on still on commissioning. 
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CASH GENERATION & UTILIZATION 

H1 2017 
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COAL PRODUCTION 
H1 2016 vs H1 2017 
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6%  in materials moved, 25%  in coal production.   Increase in materials moved is due to 
increase in excavating capacity, which resulted to corresponding increase in production. Coal 
production is inclusive of low-grade coal of 454K tons and 772K tons in H1 2016 and H1 2017, 
respectively.  2016 materials moved is inclusive of 28M bcm pres-stripping of Molave mine. 
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Php10.9B Php13.7B 6.6M MT 6.3 M MT 

ASP 
1,663 

ASP 
2,167 

COAL SALES 

4%  in volume sold, 30%  ASP.  Increase in ASP offset slight decline in volume sold, resulting to 
growth in Gross Revenues by 25%.  H1 2016 and H1 2017 coal sales are inclusive of low-grade coal 
sold to own power plants of 757 thousand tons and 772 thousand tons, respectively 

H1 2016 vs H1 2017 
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18%  off-take of power plants, 41% Cement, 55%  Other Plants, 22%  exports.  Drop in export sales is 
mainly a timing issue.  Higher ASP offset slight decline in sales volume, resulting to higher Revenues. 

COAL SALES MIX 
H1 2016 vs H1 2017 
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SCPC POWER PLANTS’ PERFORMANCE 
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  Planned Outage, Hrs 2016 2017 Variance 

  Unit I - 1,536 100%    

  Unit II  - -   - 

    Total Plant  - 1,536 100% 

  Unplanned Outage, Hrs 2016 2017 Variance 

  Unit I     534 1,352                     153% 

  Unit II 2,589      632  -76% 

 Total Plant  3,123 1,983 -36% 

SCPC POWER PLANTS’ AVAILABILITY 

& OUTAGES 

2016 2017 

Unit 1 3,858  1,480  

Unit 2 1,803  3,736  
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  2016 2017 Variance 

 BCQ Revenue in Pesos, Net         4,423        5,112 16% 

 BCQ Volume Sold (GWh)          1,376          1,321 -4% 

 BCQ, Ave Price            3.21            3.87 20% 

 Spot Sale in Pesos            99             249  151% 

 Spot Volume Sold (GWh)             14              80  475% 

 Spot Sales, Ave Price         7.18 3.13 -56% 

 Total Revenue in Pesos         4,522         5,361 19% 

 Total Volume Sold (GWh)           1,390              1,401  1% 

 Composite Ave. Price            3.25            3.83 18% 

SCPC ENERGY SALES  

18%  in ASP, 1%  volume sold.  Higher ASP in 2017 translated to increase in Revenues.  Global coal 
price was depressed in Hi 2016; higher coal prices in 2017 pulled up fuel component of BCQ pricing. 

H1 2016 vs H1 2017 
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Meralco remains to be the single biggest customer of the Company, accounting for 88% of sales 
volume and 89% of revenues.   
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SLPGC POWER PLANTS’ 

AVAILABILITY & OUTAGES 
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TP 69% 3% 

  Planned Outage, Hrs 2016 2017 Variance 

  Unit I - 744 100%    

  Unit II  - 1,080   100%    

    Total Plant  - 1,824 100% 

  Unplanned Outage, Hrs 2016 2017 Variance 

  Unit I 1,716 128 -93% 

  Unit II 1,047  76  -93% 

 Total Plant 2,764 203 -93% 



SLPGC ENERGY SALES  
H1 2016 vs H1 2017 

4%  in ASP, 2%  volume sold.  Higher ASP and higher volume sold, resulted to 6% increase in 
Revenues.   

  2016 2017 Variance 

 BCQ Revenue in Pesos, Net  2,783 2,303 -17% 

 BCQ Volume Sold (GWh)          621          443 -29% 

 BCQ, Ave Price            4.48            5.20 16% 

 Spot Sale in Pesos            363             1,038  186% 

 Spot Volume Sold (GWh)             136              328  142% 

 Spot Sales, Ave Price         2.67         3.16 18% 

 Total Revenue in Pesos         3,146         3,340 6% 

 Total Volume Sold (GWh)             757              771  2% 

 Composite Ave. Price            4.16            4.33 4% 
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Power supply contracts total to 262.51MW. VECO (42.51 MW), MPower (100 MW), SMEC (120MW), 
and a 5-year financial contract with AC Energy Retail for 50 MW which expires in December 2021. 
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H1 2016 vs H1 2017 

PHP 3.15 B 



APPENDIX 



*Before eliminating entries 

COMPARATIVE STATEMENTS OF 
COMPREHENSIVE INCOME - COAL 
For the period ending June (in million Php) 

Q1 2016 Q2 2016 H1 2016 Q1 2017 Q2 2017 H1 2017

Revenue 4,647     6,297     10,944       8,135     5,319     13,454       23%

Costs of Sales 1,908     2,851     4,758         3,206     2,524     5,730         20%

Gross Margin 2,739     3,447     6,186         4,929     2,794     7,724         25%

Gross Profit Ratio 59% 55% 57% 61% 53% 57% 2%

Govt Share 693        1,148     1,841         1,274     688        1,962         7%

Gen & Admin Exp 233        229        462            104        102        206            -56%

OPEX 925        1,378     2,303         1,378     789        2,168         -6%

1,814     2,069     3,883         3,551     2,005     5,556         43%

Other Exp/(Inc) 5            94          98              152        85          237            142%

Income bef tax 1,809     1,975     3,785         3,399     1,920     5,319         41%

Income Tax 2            2            3                2            2            4                21%

Core Income 1,808     1,974     3,781         3,397     1,918     5,315         41%

Profitability Ratio 39% 31% 35% 42% 36% 40% 14%

Variance



COMPARATIVE STATEMENTS OF 
COMPREHENSIVE INCOME - SCPC 

*Before eliminating entries 

For the period ending June (in million Php) 

Q1 2016 Q2 2016 H1 2016 Q1 2017 Q2 2017 H1 2017

Revenue 1,676   2,888   4,564     2,445   2,976   5,421     19%

    Contracted Energy 1,630   2,801   4,431     2,423   2,698   5,121     16%

    Spot Sales 30        69        99          4          249      253        155%

    PPD (4)         (4)         (8)          (5)         (4)         (9)          17%

    Other Income (Fly Ash) 20        22        42          24        32        56          35%

Cost of Energy Sales 805      2,199   3,004     1,170   1,867   3,037     1%

    Generation Cost 730      1,491   2,221     1,014   1,764   2,778     25%

    Replacement Power Cost 71        699      770        151      96        247        -68%

    Marketing Cost 3          9          12          6          7          12          0%

Gross Profit 871      689      1,560     1,275   1,109   2,384     53%

    GP Ratio 52% 24% 34% 52% 37% 44% 29%

Other Cost/Expense/Income 332      384      716        321      412      733        2%

    General, Admin. and Other OPEX 316      347      663        293      355      648        -2%

    Finance (Income)/Costs 17        18        35          7          11        18          -49%

    Foreign Exchange Gains/(Losses) (1)         18        18          21        46        68          283%

Net Income Before Tax 539      305      844        953      697      1,650     95%

Provision for Taxes 163      92        255        286      210      496        95%

Net Income After Tax 376      213      590        667      487      1,154     96%

   Profitability Ratio 22% 7% 13% 27% 16% 21% 65%

Variance



COMPARATIVE STATEMENTS OF 
COMPREHENSIVE INCOME - SLPGC 

*Before eliminating entries 

For the period ending June (in million Php) 

Q1 2016 Q2 2016 H1 2016 Q1 2017 Q2 2017 H1 2017 Variance

Revenue 260           2,145        2,404       1,151       2,216        3,367       40%

    Contracted Energy 253           1,882        2,136       933           1,372        2,305       8%

    Spot Sales 261            261           216           822            1,038       297%

    PPD (2)              (10)             (12)            0                -             0                -101%

    Other Income (Fly Ash) 8                11              19             3                22              25             28%

Cost of Energy Sales 147           693            839           640           816            1,456       73%

    Generation Cost (0)              557            557           491           784            1,275       129%

    Replacement Power Cost 140           131            271           145           27              172           -37%

    Marketing Cost 6                5                 12             4                5                 9                -21%

Gross Profit 113           1,452        1,565       511           1,400        1,912       22%

    GP Ratio 44% 68% 65% 44% 63% 57% -13%

Other Cost/Expense/Income (647)         189            (458)          151           329            480           -205%

    General, Admin. and Other OPEX 9                55              64             91             264            355           454%

    Finance (Income)/Costs (6)              99              93             60             68              128           38%

    Foreign Exchange Gains/(Losses) (0)              (0)               (0)              (0)              (1)               (1)              40%

    Other Income fr Commissioning (650)         36              (615)          0 -2 (2)              -100%

Net Income Before Tax 760           1,263        2,023       360           1,071        1,431       -29%

Provision for Taxes 32             (4)               28             2                34              36             26%

Net Income After Tax 728           1,267        1,995       358           1,038        1,396       -30%
   Profitability Ratio 280% 59% 83% 31% 47% 41% -50%



COMPARATIVE STATEMENTS OF 
COMPREHENSIVE INCOME - CONSOLIDATED 
For the period ending June (in million Php) 

*After eliminating entries 

 SMC   SCPC   SLPGC  H1 2016  SMC   SCPC   SLPGC  H1 2017 

 Coal    9,017 - -     9,017   11,120 - -    11,120 
 Power  - 4,522 2,385 6,908 - 5,365 3,342 8,707 

   Income from commissioning 615 615 
 REVENUE 9,017 4,522 3,000 16,540 11,120 5,365 3,342 19,827 

 Coal 3,817             -    -      3,817 4,482             -    - 4,482 
 Power              -    2,288 562 2,850              -    2,055 1,382 3,437 

 COST OF SALES 3,817 2,288 562   6,667 4,482 2,055 1,382 7,920 
GROSS PROFIT 5,200 2,235 2,438  9,873 6,638 3,309 1,960   11,908 
 GP Ratio  58%    49% 81%   60% 60% 62% 59% 60% 

G/S & admin expenses 2,303 663 72 3,041 2,168 648 325 3,140 
Interest expense  96 41 107 245 129 22 149 300 
Interest (income) (20) (6) (14) (40) (29) (4) (20) (53) 
Forex (gain) losses  24 18 (0) 41 144 68 212 
Other (income) exp (2) (42) (19) (63) (6) (56) (25) (87) 

 Total 2,401 674 146 3,223 2,405 676 430 3,511 
 Income before tax 2,799 1,561 2,292 6,650 4,233 2,633 1,531 8,396 
 Income tax 3 255 28 286 4 496 36 536 
 NET INCOME 2,796 1,307 2,264 6,363 4,229 2,137 1,495 7,861 
 NP Ratio  31% 29% 75% 38% 38% 40% 44% 40% 



COMPARATIVE STATEMENTS OF 
FINANCIAL POSITION - CONSOLIDATED 
As of June 2017 (Unaudited) vs December 2016 (Audited) – In million pesos 

*After eliminating entries 

 SMC   SCPC   SLPGC   SBPG   SCS   SEU   SCRC   SCIP  CONSOLIDATED 

PARENT 
100% 

DIRECT 
100% 

DIRECT 
100% 

DIRECT 
100% 

DIRECT 
100% 

DIRECT 
100% 

INDIRECT 
100% 

DIRECT 
06.30.2017 12.31.2016 

ASSETS                     

Current asstes                     

Cash & Cash Equivalents    1,355 

           

   1,472 

                                     

     2,417    

 

        3          5          3 

 

         12           3        5,271 

            

        6,993 

Receivables - net     1,307    2,068         940           -              -             -               -               -           4,316          5,686  

Inventories - net     3,800    2.233          858           -              -             -               -               -           6,891          5,386  

Investment in JV         59               59              52 

Investment in Sinking 

Fund           4                 4              69 

Other current assets    1,601       565      2,439          -              -             -               0            -           4,605         2,968  

Total Current Assets    8,122    6,342      6,655         3          5          3          12           3      21,145        21,154 

Non current assets                     

PPE – net  10,826  15,374    18,111          -              -              -               -              -         44,311       43,352 

Other noncurrent assets       193          77          126          -              -           -               -              -              396             735 

Deferred tax asset         54        465           (0)            -              -          0            -              -              519             519 

Total Noncurrent Assets 

       

 11,073 

      

 15,917  

         

   18,237           -              -          0            -           -         45,227 

       

      44,606 

TOTAL ASSETS  19,195  22,259     24,892         3          5          3          12          3      66,373       65,760 



COMPARATIVE STATEMENTS OF 
FINANCIAL POSITION - CONSOLIDATED 

*After eliminating entries 

As of June 2017 (Unaudited) vs December 2016 (Audited) – In million pesos 

   SMC   SCPC   SLPGC   SBPG   SCS   SEU   SCRC   SCIP  CONSOLIDATED 

  PARENT 
100% 

DIRECT 
100% 

DIRECT 
100% 

DIRECT 
100% 

DIRECT 
100% 

DIRECT 
100%INDI

RECT 
100% DIRECT 03.31.2017 12.31.2016 

LIABILITIES                     

Current Liabilities                     

Accounts payables      6,124     1,819       2,069          0        (11)           0           0              0      10,002      12,221 

Short-term loans        -      1,600             -             -             -             -             -             -           1,600        1,600 

Long-term debt – current          64           -          852          -             -             -             -             -              915        1,832 

Total Current Liabilities     6,188     3,419       2,921          -          (11)            0            0               0        12,517      15,653  

Noncurrent Liabilities                     

LT - net of current    6,810          -       7,640          -             -             -             -             -         14,449      13,258 

Pension liability          68           27             22          -             -             -             -             -               117             114  

Provision for site rehab    1,593           14              -          -             -             -             -             -           1,606        1,606 

Other LT Liabilities         -             -             858          -             -             -             -             -              858           837 

Total Noncurrent 

Liabilities     8,470 

          

         41 

   

     8,520          -             -             -             -             -          17,031      15,816 

TOTAL LIABILITIES   14,658      3,460     11,441        (0)       (11)          -              0           -          29,549       31,468  

EQUITY                     

Capital stock      1,069             -                -             -             -             -             -             -           1,069         1,069  

Additional paid-in capital     6,676             -                -          -             -             -             -             -           6,676         6,676  

Retained earnings     17,579     7,389      4,679        (0)      (155)        (0)         (0)           0       29,491      26,959 

Remeasurement gains 

and losses        (24)          (2)              3           (23)           (23) 

Treasury Shares      (388)                       -          -             -             -             -             -            (388)         (388) 

Total SHE   24,912     7,387      4,682        (0)      (155)         (0)          (0)           0       36,824      34,292 

LIABILITIES &  EQUITY   39,570   10,847    16,123        (0)      (166)         (0)          (0)           0       66,373      65,760 



CONSOLIDATED LOAN PROFILE 
In Millions 

Business  
Segment 

Dec  
2016 

Jan-Jun Jun 
2017 Availment Payment 

Coal (USD) 70.8 1.3 69.5 

Coal (PHP Equivalent) 3,518 66 3,506 

Coal (PHP) 2,100 1,400 131 3,369 

Total Coal (PHP) 5,618 1,400 197 6,874 

SCPC (PHP) 1,728 128 1,600 

SLPGC (PHP) 9,344 - 852 8,492 

TOTAL (PHP) 16,690 1,400 1,177 16,966 



DISCLAIMER 

•Semirara Mining and Power Corporation (the “Company”) and its advisors assumes no 
responsibility or liability regarding actions or decision that may be taken regarding any 
information resulting from unintentional errors or omissions contained in this document. 
•In addition, this document contains financial information and results of operation, and 
may also contain certain projections, plans, strategies, and objectives of the Company, that 
are not statements of historical fact which would be treated as forward looking statements 
within the meaning of applicable law. Forward looking statements are subject to risks and 
uncertainties that may cause actual events and the Company’s future results to be 
materially different than expected or indicated by such statements. No assurance can be 
given that the results anticipated by the Company, or indicated by any such forward looking 
statements, will be achieved.  
•This document is not an offer to sell securities or a solicitation of an offer to buy 
securities.   
  




