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Corporate in Brief

� Position : Thailand’s leading agribusiness and food conglomerate

: Listed on “the SET”, member of “SET50”

: Listed in 2011 Forbes Global 2000 list of the World’s Biggest Company

: Listed on “MSCI - – MSCI Thailand, MSCI Asia Free, MSCI Asia Free ex-Japan, MSCI Asia Pac Free,

MSCI AC World ex US, MSCI AC World Free, MSCI EM Asia, MSCI Global Emerging Markets, 

MSCI Far East Free, MSCI Far East Free-ex Japan" 

�� : Kitchen of the WorldKitchen of the World

�� : THB250,240 million or ~USD8.0 billion 

(as of February 21,  2012)

�� :   7,520 million shares (paid-up), 

par value of THB.1.00 per share

�� : Charoen Pokphand Group Ltd. 42% 

of Paid-Up Capital (as of  August 25, 2011)

�� : THB206 billion or ~USD 6.6 billion

�� : 61% Thailand-Domestic

14%  Thailand-Export

25% Overseas

�� : 75% Livestock / 25% Aquaculture

�� : 38% Feed / 43% Farm / 19% Food

Note : USD1 =  THB 31.00 (as of February 21, 2012)

Position

Highlights
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Domestic Export

CPF Operations

Turkey:Y2004 100%

China:Y2003 100%

UK:Y2002 52%

CPF 
(Consolidated)

AssociatedOVERSEASTHAILAND

2011 : Sales = 206,099 MB , Net Profit = 15,837 MB

75% of Sales

61% of Sales 14% of Sales

25% of Sales 23% of Net Profit

India:Y2005 100%

Malaysia:Y2005 100%

Laos:Y2006 99.61%

Russia:Y2006 99.99%

PhilippinesY2007 100%

CPE(Taiwan):Y2005 32%

CP ALL           31.03%

CP Vietnam          29%

CPH (Malaysia)    50% 

CP Agua(India)    32%

CP Cambodia      25%

CP Insurance       24%

Arbor                    50%

Ross                     50%

Nava84                 25%
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Thailand Operations: From Feed to FoodsFully Integration: Livestock Fully Integration: Livestock Fully Integration: Livestock Fully Integration: Livestock (Broiler, Layer, Swine, Duck) (Broiler, Layer, Swine, Duck) (Broiler, Layer, Swine, Duck) (Broiler, Layer, Swine, Duck) Aquaculture Aquaculture Aquaculture Aquaculture (Shrimp & Fish)(Shrimp & Fish)(Shrimp & Fish)(Shrimp & Fish)Utilizing technology & Applying international recognized standards, including SHE PracticesUtilizing technology & Applying international recognized standards, including SHE PracticesUtilizing technology & Applying international recognized standards, including SHE PracticesUtilizing technology & Applying international recognized standards, including SHE PracticesBetter quality control and cost effectiveness.Better quality control and cost effectiveness.Better quality control and cost effectiveness.Better quality control and cost effectiveness.
Feedmill Breeding Farming Processing

Adding
Value

Feed
Food & 

Ready Meal

Branding 
& 

Marketing

Farm

Retail
Business

Page 5Kitchen of The World2011 Results : February 22, 2012 

Overseas Operations 
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Countries Controlled Year Livestock Aquaculture % holding

China            - Beihai 2002 - Feed, Farm 100%

- Hainan 2003 - Farm 100%

- Dongfang 2007 - Farm 100%

UK 2002 Distributor & Chilled Plant 52%

Turkey 2004 Feed, Farm, Food - 100%

India 2005 Feed, Farm Feed, Farm 100%

Malaysia 2005 - Feed, Farm, Food 100%

Russia 2006 Feed, Farm - 99.99%

Laos 2006 Feed, Farm 99.61%

Philippines 2007 Feed, Farm Feed, Farm 100%

Taiwan 2009 Feed, Farm, Food  32.41%

Malaysia Feed, Farm - 49.66%

Vietnam Feed, Farm Feed, Farm 29.18%

India - Feed, Farm 31.70%

Cambodia Feed, Farm, Food 25.00%
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Consolidated Sales Structure by Operations

53,122

61,958
74,828

83,109 91,790

124,931
134,809

17%

83% 75% 70% 72% 72% 70% 68% 70% 66%

23% 23% 22%
22% 15%

19%
18% 18%

2% 7% 6%
6% 15%

13%
12% 16%

75,147

156,238

68%

16%

16%
113,374

165,063

19%

15%

66%

Unit: THB, M

Overseas

Thailand-
Domestic 

Thailand-
Export 

26%

14%

60%

Launched 

Vision 

“Kitchen of 

The World” 

Major Bird 

Flu 

Outbreak in 

Thailand

CAGR 12% from 1999-2011

“From Feed              Farm             Foods”

CAGR 11% from 2005-2011

Growth Focus on “Globalization of both 

Distribution & Production

Domestic CAGR     8%

Export CAGR     5%

Overseas CAGR   23%

25%

14%

61%

189,049
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Consolidated Sales Structure

 

2011 CONSOLIDATED SALES : THB 206,099 m

TH-Domestic
61%

TH-Export
14%

Overseas
25%

TOTAL
100%

% Growth 
(Y-o-Y) 

Feed 51,704 41% 1,462 5% 25,994 50% 79,160 38% +7%

Farm 58,349 46% 6,107 21% 23,371 45% 87,827 43% +9%

Food 15,505 13% 21,022 74% 2,585 5% 39,112 19% +14%

TOTAL 125,558 100% 28,591 100% 51,950 100% 206,099 100% +9%
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CAPEX & EBITDA

Unit: THB, M  (% to Sales)

CAPEX EBITDA
Unit: THB, M

5% 6% 10% 10% 10%
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Consolidated Net Profit & ROE & D/EBITDA

Unit: THB, M

Equity (Share in Profit of Associates)

Operating

Divestment and Dividend

1,275 3,128

Mainly from 

- CP All  

- CP Vietnam 

NP:

Net Profit ROE & D/EBITDA

D/EBITDA Ratio (Interest Bearing Debt)

ROE

13,563

CAGR 88%

15,83710,190
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Unit : THB Per Share

CAGR 91%

Semi – Annually, minimum of 
50% of annual net profit         
(The Company Statement Only)

Dividend 
Policy

Unit : THB Per Share

CAGR 91%

EPS & Dividends per Share

DividendsEarnings Per Share

1H
=

0.60 Bt.

2H
=

0.60 Bt.
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Unit: THB, M

Consolidated Net Profit - Quarterly
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2011: Consolidated Income Statement Highlight

•Note: # of capital shares = weighted net of [Share Buy –Back (471ms) , which program will be ended by Feb 2012+ Subs’ Holding Treasury Stock (392ms)]

 

Quarter 1 Quarter 2 Quarter 3 Quarter 4 12 Months

2010 2011 2010 2011 2010 2011 2010 2011
Change 

% 
2010 2011

Change 

% 

Net sales 43,613 45,744 47,858 53,230 50,296 54,446 47,282 52,679 11% 189,049 206,099 9%

Gross Profit Margin (%) 17.4% 16.1% 17.0% 18.1% 16.6% 17.8% 11.3% 13.0% 15.6% 16.3%

EBITDA 4,840 4,260 5,767 6,670 5,709 6,620 2,043 3,232 58% 18,359 20,782 13%

EBIT 3,664 3,116 4,573 5,489 4,502 5,464 822 1,974 140% 13,561 16,043 18%

Share in Profit of 
Associates

600 714 665 1,139 607 1,123 639 681 7% 2,511 3,657 46%

Financial Costs (448) (404) (499) (674) (400) (652) (477) (702) 47% (1,824) (2,432) 33%

Income Taxes Expense (819) (623) (971) (1,042) (778) (1,043) 180 (177) 198% (2,388) (2,885) 21%

Gain / (Loss) from FX 302 23 248 (30) 223 20 236 183 -22% 1,009 196 -81%

NET PROFIT 3,224 3,479 4,003 4,869 4,284 5,086 2,052 2,403 17% 13,563 15,837 17%

           

EPS (THB) 0.48 0.52 0.61 0.73 0.64 0.76 0.31 0.36  2.04 2.38

# of capital shares *  6,656 6,656  6,656 6,656  6,656 6,656  6,656 6,656  6,656 6,656

Paid-Up Capital  7,520  7,520  7,520 7,520  7,520 7,520  7,520 7,520  7,520 7,520

Dividend (THB/Share) 1.05 1.20
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2011: Sales & Gross Profit Margin by Business

17% 19%GPM 13% 9% 16% 16%

+9%

In THB, m

2011

2010

OPM 9% 12% 5% 1% 8% 9%

+5%

+11%

Live   74%
Aqua  26%

Live     78%
Aqua   22%

Live   75%
Aqua  25%

Live    72%
Aqua  28%

Live    74%
Aqua  26%

Live    73%
Aqua  27%
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2011: Consolidated Sales –Thailand Operations

Sales : THB Sales : THB 154154,,149 149 M (+M (+1111% Y% Y--oo--Y) Y) 
In THB, m

2011

2010

+9%

+13%

+11%

Live        62% 
Aqua      38%

Live        59%  
Aqua      41%

Live        79%  
Aqua      21%

Live        81% 
Aqua      19%

Live        79%  
Aqua      21%

Live        78% 
Aqua      22%
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2011: Consolidated Sales –Thailand Operations : Domestic

Sales : THB Sales : THB 125125,,558 558 M (+M (+1111% Y% Y--oo--Y) Y) 

In THB, m

2011

2010

+9%

+32%

+9%

Live        62% 
Aqua      38%

Live        59%  
Aqua      41%

Live        88% 
Aqua      12%

Live        86%  
Aqua      14%

Live        97% 
Aqua        3%

Live        96%  
Aqua        4%
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2011: Consolidated Sales –Thailand Operations : Export

Sales : THB Sales : THB 2828,,591 591 M (+M (+88% Y% Y--oo--Y) Y) In THB, m

2011

2010

+12%

+2%

+363%

Live         8% 
Aqua      92%

Live         7%  
Aqua      93%

Live        83% 
Aqua      17%

Live        33%  
Aqua      67%

Live        64% 
Aqua      36%

Live        70%  
Aqua      30%

EUAsia

Others
USA

EU

Asia

Others
USA

Export Market

Export Market
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Average Market Price: Major Products

Broiler (THB / KG.) : Avg. Y2011 = 43.9

Fresh Egg (THB / piece) : Avg. Y2011 = 2.8 5

2009

Source: CPF

2010

2011

Swine (THB / KG.) : Avg. Y2011 = 66.4 

White Shrimp (Size70) : Avg. Y2011 = 133.0 

February’2012 Price = 54.0February’2012 Price = 39.0

February’2012 Price = 2.4 February’2012 Price = 135.0

Avg. Y2010 = 39.0 Avg. Y2010 = 59.0

Avg. Y2010 = 2.5 Avg. Y2010 = 115.0
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Average Market Price: Major Feed Raw Materials

Corn (THB / KG.) : Avg. Y2011 = 9.6 Soybean Meal (THB / KG.) :Avg.Y2011 = 14.4

Fishmeal (THB / KG.) : Avg. Y2011 = 30.1

2009

Source: CPF

2010

2011

February’2012 Price = 10.0

February’2012 Price = 28.0

February2012Price = 14.0Avg. Y2010 = 9.0 Avg. Y2010 = 14.5

Avg. Y2010 = 29.7
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15,762 15,489

2010

2011

Turkey

6,834
8,769

+28%

India

4,766

-12%

Malaysia

16,443
18,309

+11%

Taiwan

696 1,001

Laos

4,499
3,616

-20%

Others

• UK
• China
• Russia
• Philippines

2011 Consolidated Sales : THB 51,950 M (+5% Y-o-Y)Unit : THB, M

+44%

-2%

2011: Consolidated Sales – Overseas by Country

5,423
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2011: Consolidated Sales –Overseas Operations: Overseas

Sales : THB Sales : THB 5151,,950 950 M (+M (+55% Y% Y--oo--Y) Y) 
In THB, m

2011

2010

+9%

+25%

Live        66% 
Aqua      34%

Live        62%  
Aqua      38%

Live        89% 
Aqua      11%

Live        88%  
Aqua      12%

Live        72% 
Aqua      28%

Live        70%  
Aqua      30%

-1%

USA EU

Asia

USA

EU

Asia

Export Market

Export Market (1,095 THB, m)

(675 THB, m)
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PPE Interest 
Bearing 

Debt

Other 
Assets

Total
Assets

Other 
Liabilities

Total 
Equity

Paid-up Capital           : 7,520

Outstanding Shares   : 7,049 million shares,  Net of 471 million 
shares of Share Buy Back Program        

Unit : THB, M

Unit : THB, M

61,103

Remark : Net Debt = Interest Bearing Debt - Cash and Cash Equivalents

Unit : THB Per Share

52,025

107,879 159,904 69,449

23,936

66,519
Net Debt to Equity

Financial Status
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Interest Bearing Debt : THB 69,449 M Repayment Schedule

Bond Rating “AA-” with “Stable” Outlook 

by Tris Rating Co., Ltd 4.2% 4.0% 4.85%

Cost of 
Debts

2009 2010 2011

Bond Bond 
5757%%

Current 
Portion 

5%
S/T 

Loan
33%

5%

Unit : THB, M

5,684

6,885 7,009

5,061

Interest Bearing Debt as of 31 Dec 11

L/T 
Loan  

879
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CPF Operations : Y2012

CPF
(Consolidated)

CPF THAILAND

CPV (Vietnam)   (29.18%)

CPH (Malaysia)   (50%)

CP Aqua (India)  (32%)

CP Cambodia     (25%)

CP Insurance      (24%)

Arbor                   (50%)

Ross                    (50%)

Nava84                (25%)

SET: CP ALL    (31.03%)

CPF Operations

Domestic

Export

Associate Companies

TW:1215 CPE(Taiwan)  (32%)

CPV (Vietnam)  (70.82%)

CPP CHINA HK:43
(74.18%)

Note: 1) % represent percent holding only

2) CPF will indirectly own 81.71% of CPV (Vietnam) post-transaction.

Post Transaction2)

CPF INVESTMENT
(Overseas)

Philippines     (100%)

Turkey           (100%)

India               (100%)

Russia         (99.99%)

Malaysia        (100%)

UK                    (52%)

China              (100%)

Laos             (99.61%)
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Post - Transaction CPF Positioning

Post transaction........ 
Post Transaction………………

India
Philippines

Lao

Thailand

Malaysia

Russia
UK

Taiwan

Turkey

Cambodia

Vietnam

China

populations covered >3,000 million people

CPF will be,

• The globalized company with 
operation in 12 countries

• One of the leaders in animal 
feed in the world (by volume)

• The World leader of 
integrated shrimp business

• One of the most fully 
integrated and diversified 
agro-industrial companies in 
Asia-Pacific

• Top ranked listed livestock 
and aquaculture company in 
Asia-Pacific (by market cap)
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CPP (HKSE:43) : Operations Structure

CHINA

70.82%1)100%

Other Business
Agri - Business

Feed

Note: 1) The acquisition of CPV was completed as of July 29, 2011

C.P. Pokphand Co.,Ltd 
“CPP” (HKSE: 43)

VIETNAM
Charoen Pokphand Vietnam (“CPV”)

Agri & Aqua Businesses
Feed – Farm - Food

“Market leader in feed”

Feed Business

• No. 2 largest feed player in China 
by sales volume

• Recognized brand “Chia Tai” with 
30 yrs track record

• 78 feedmills across 28 provinces 
and municipalities

“Market leader in agri-food”

• Feed Business: No. 1 player in the 
livestock feed and shrimp feed with 7 
feed mills throughout Vietnam

• Farm Business: No. 1 player in
commercial farming of poultry and
swine in Vietnam

• Food Business: Growing player in  
Vietnam market

• Chlortetracycline (CTC)

• Industrial

– Motorcycle 

– Caterpillar Machinery 
Dealership

– Automotive Accessories

1H11 : Sales = USD 1,191 m 1H11 : Sales = USD 648 m
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40%

9%

51%

33%

37%

44%

18%

Feed

Food

Farm

Pre & Post Transaction Revenue Structure

61%

13%
26%

CPF at present

(2010 Total sale US$ 6.2 billion

Or THB 189,049 million)

As if CPF + CPP + CPV

(2010 Combined sale US$ 9.2 billion

Or THB 280,465 million)

Thailand

Overseas

Export
+48%

+48%

Note: 1) USD 1 = HKD 7.78, USD 1 = THB 30.5

CPF at present

(2010 Total sale US$ 6.2 billion

Or THB 189,049 million)

As if CPF + CPP + CPV

(2010 Combined sale US$ 9.2 billion

Or THB 280,465 million)

54%

13%

2010 Revenue Structure by Operation

2010 Revenue Structure by Product
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274

64 71

342

8%

5%

11%

7%

0%

2%

4%

6%

8%

10%

12%

0

50

100

150

200

250

300

350

400

CPF CPP CPV Pro Forma 

(Bt 8 bn)

(Bt 10 bn)

438

110 154

70214%

9%

24%

14%

0%

5%

10%

15%

20%

25%

0

100

200

300

400

500

600

700

800

CPF CPP CPV Pro Forma 

(Bt 21 bn)

559

192 99

850

17.2%

16%

15%

16.7%

14.0%

14.5%

15.0%

15.5%

16.0%

16.5%

17.0%

17.5%

0

100

200

300

400

500

600

700

800

900

CPF CPP CPV Pro Forma 

3,245

1,191
648

5,084

0

2,000

4,000

6,000

CPF CPP CPV Pro Forma 

1H2011 Pro-Forma Financial Highlights2), 3)

+57%

1H2011 Revenue (US$ Million) 1H2011 Gross Profit (US$ Million) and Gross Profit %

1H2011 Net Profit (US$ Million) and Net Profit % 4)1H2011 EBITDA (US$ Million) and EBITDA %

+52%

+61% +25%

US$ Million US$ Million

US$ MillionUS$ Million

Note: 1) USD 1 = HKD 7.78, USD 1 = THB 30.5 2) Pro Forma calculation based on 74.18% holding in CPP and 81.71% holding in CPV

3) Pro Forma calculation based on management’s estimation

4) Pro Forma adjusted net profit deducted the interests effect of the transaction assuming  5% interest rate

(Bt 155 bn)

(Bt 99 bn)

(Bt 13 bn)

GM%

(Bt 26 bn)
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0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

1.60

CPF Pro Forma

0.04 0.05

1.25
1.42

0

1,000

2,000

3,000

4,000

CPF CPP CPV Pro Forma 

1,592

288 363

3,534

0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

CPF CPP CPV Pro Forma 

0.61

0.32

1.23

1.04

1H2011 Pro-Forma Financial Highlights

USD THB

1H2011 EPS USD/Share, EPS THB/Share2) 1H2011Interest Bearing Debt (US$ Million) 3)

1H2011 Net Debt to Equity Ratio (Times) 3)1H2011 Total Equity (US$ Million) 3)

+13%
US$ Million

Times

0

1,000

2,000

3,000

4,000

CPF CPP CPV Pro Forma 

2,083

593
289

3,194

US$ Million +54%

+122%

Note: 1) USD 1 = HKD 7.78, USD 1 = THB 30.5

2) Pro Forma calculation based on 74.18% holding in CPP and 81.71% holding in CPV

3) The compilation of the Pro Forma  statement of financial position is reviewed by KPMG
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Indicative timetable

November December

21 Dec

Book Closure

Extraordinary   
General Meeting 

(“EGM”)

Board of Director’s 
Approval of the 

Transaction

25 Nov

January

2011 18 Jan2012

February

Closing period #1

20 Jan Early March

Cancelation of 
Share Repurchases 

(471 MS)

Closing period #2

Note: At the CPF's Extraordinary Shareholders' Meeting on Wed 18 January 2012, the minority shareholder has approved CPF and 
its subsidiary (CPF Investment) to acquire 74.18% stake of CPP (C.P.Pokphand, a listed firm in Hong Kong Stock Exchange). 

(48.60% shares of CPP)

(25.58% shares of CPP)
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5 Year Mission

Feed

Food

Farm

Revenue Structure by ProductRevenue Structure by Operation

Thailand

Overseas

Export

2010(As if)

10-15% CAGR

30%

7%

63%

2015E 2010(As if) 2015E

50%

30%

20%

10-15% CAGR

CPF THAILAND

CPF Investment

• Leader in domestic and export

• High value-added

• Branding and retail distribution 

• Leader and dominant player in local market, especially upstream businesses

• Expand into downstream businesses, branding and distribution channels

• Diversify line of business

51%

9%

40%

13%

33%

54%

Page 31

Appendix A :  Highlights : 4Q11 results
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Consolidated Sales Structure

 

4Q11 CONSOLIDATED SALES : THB 52,679 m

TH-Domestic
62%

TH-Export
15%

Overseas
23%

TOTAL
100%

% Growth 
(Y-o-Y) 

Feed 14,029 43% 387 5% 6,183 50% 20,599 39% +16%

Farm 14,285 44% 1,629 21% 5,643 45% 21,557 41% +11%

Food 4,146 13% 5,780 74% 597 5% 10,523 20% +5%

TOTAL 32,460 100% 7,796 100% 12,423 100% 52,679 100% +11%
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4Q11: Sales & Gross Profit Margin by Business

12% 15%GPM 9% 7% 11% 13%

+11%

In THB, m

4Q11

4Q10

OPM 4% 7% -0.3% -1% 3% 5%

+4%

+14%

Live   74%
Aqua  26%

Live     82%
Aqua   18%

Live   76%
Aqua  24%

Live    74%
Aqua  26%

Live    77%
Aqua  23%

Live    75%
Aqua  25%
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4Q11: Consolidated Sales –Thailand Operations

Sales : THB Sales : THB 4040,,256 256 M (+M (+1414% Y% Y--oo--Y) Y) 

In THB, m

4Q11

4Q10

+12%

+6%

+22%
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4Q11: Consolidated Sales –Thailand Operations : Domestic

Sales : THB Sales : THB 3232,,460 460 M (+M (+1616% Y% Y--oo--Y) Y) 
In THB, m

4Q11

4Q10

+12%

+18%

+20%
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4Q11: Consolidated Sales –Thailand Operations : Export

Sales : THB Sales : THB 77,,796 796 M (+M (+66% Y% Y--oo--Y) Y) 
In THB, m

4Q11

4Q10

+321%

Export Market
Asia 50%
EU 39%
USA 10%
Others 1%

Export Market
EU 51%
Asia 39%
USA 6%
Others 4%

+13%

-1%
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3,605 3,531

4Q10

4Q11

Turkey

1,515
1,852

+22%

India

1,160

-18%

Malaysia

4,096
4,789

+17%

Taiwan

196
268

Laos

1,078 823

-24%

Others

• UK
• China
• Russia
• Philippines

4Q11 Consolidated Sales : THB 12,423 M (+4% Y-o-Y)Unit : THB, M

+37%

-2%

4Q11: Consolidated Sales – Overseas by Country

1,423
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4Q11: Consolidated Sales –Overseas Operations: Overseas

Sales : THB Sales : THB 1212,,423 423 M (+M (+44% Y% Y--oo--Y) Y) 
In THB, m

4Q11

4Q10

+9%

-13%

+2%

Export Market
Asia 95%
USA 5%
EU 0%

Export Market
Asia                   48%
USA 41%
EU 11%

Page 39Kitchen of The World
Kitchen of The World2011 Results : February 22, 2012 

Appendix B: Ready Meal & Export Food Products
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Ready Meal & Food Products

Ready Meal ProductsChicken Appetizer Products Shrimp, Fish and Seafood 
Appetizer Products

Page 41Kitchen of The World
Kitchen of The World2011 Results : February 22, 2012 

Appendix C: CP Fresh Mart
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Page 42Kitchen of The World
Kitchen of The World2011 Results : February 22, 2012 

Appendix D: Five Stars Chain

Page 43
2011 Results : February 22, 2012 Kitchen of The World

Appendix E: CP Food Market
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Investor Relations Office

Charoen Pokphand Foods Public Company Limited

313 C.P.Tower Building, 26th Floor, Silom Road, Bangrak, Bangkok 10500, Thailand

Tel. Ms.Kobboon S. (662) 625-8353 / Mr.Warrawut T. (662) 625-8355 / Ms.Prenant N. (662) 625 8323

Fax.(662) 638-2942

www.cpfworldwide.com

Email : kobboon@cpf.co.th / warrawut@cpf.co.th / prenant.nee@cpf.co.th

“This presentation contains some information from other sources, that CPF does not make any 

representations regarding the use, validity, accuracy, or reliability of, or the results of the use of information, 

data but not limited to, all text, and images (“the Content”) on this presentation.   Some content may contain 

forward-looking statements, that based on management’s view upon the information currently available to 

us. These statement  are subject to certain risks and uncertainties that could cause the actual results 

materially differed from what had been previously stated.

The Content and the Forward-looking statements state within this presentation only as the date they made.  

The Company undertakes no responsibility on the change after that date stated herein.”

The material set forth herein is for informational purposes only. It should not be construed, as an offer of 

securities for sale. 


