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1H21 Highlights

3

MARKETS

 Favorable market conditions across all segments in 1H21 with some of the strongest prices seen in recent

years

 Price increase for raw materials encourages producers to adhere to operational efficiency and cost control

 Market environment is expected to remain positive as the global recovery from the COVID-19 pandemic

strengthens and the demand for food climbs

FINANCIAL & 

OPERATIONAL

PERFORMANCE 

 Sales increased by 45% to $4.4 bn with sales volumes 8% up to 13.4 MMT

 Output up across potash, nitrogen, phosphate fertilizers and iron ore following continuous investments and

modernization of production units

 1H21 EBITDA up 97% to record US$1.6 bn with EBITDA margin up 10pp to 38%

 Costs of sales for OPP flat, with prudent approach to cost allocation across the value chain despite raw

materials costs increase as per market dynamics

 Significant growth of FCF (+107%) the 3rd consecutive year to $783 mn enabling to fund investment

projects in-house

 CAPEX up 49% to $569 mn with the start of a new expansion project, ECNW-2 on strong market momentum

 Net covenant leverage down 1.18x to 1.35x vs FY20 results on strong liquidity position and debt portfolio

optimization

PRODUCTION 

UPDATE

POTASH

 1.2 MMT KCl produced at UKK, operating at full P1

capacity & heading to extended 2.7MMT capacity

 90 KMT test product manufactured at VGK

NITROGEN

 526 KMT produced at ECNW-1, operating at 

> 1MMT/pa capacity since launch in 2019

CORPORATE 

DEVELOPMENTS

 ECNW-2 in active design development stage with initial construction underway and around 2Y before ramp-

up start as per EPC. Long-term non-recourse project finance in place covering 80% of project budget.

$0.6 bn invested to date

 Credit ratings:

 S&P 1 notch upgrade to BB with stable outlook

 Expert RA 2 notches upgrade to ruAA with stable outlook

 In August 2021, EuroChem signed SPA to acquire the Serra do Salitre phosphate project in Brazil from

Yara for $410 mn



New Phosphate Project in Brazil. Serra do Salitre

Strengthening EuroChem platform in Brazil following successful Fertilizantes Tocantins integration 

Project Overview

 Located in Minas Gerais and consists of an operating mine and

beneficiation plant as well as sulphuric acid, phosphoric acid and

storage facilities

 The mine and beneficiation plant already operating, producing

0.5-0.6 MMT of phosphate rock and generating positive

EBITDA from 3rd party concentrate sales

 The chemical plants and storage facilities to be completed in

2023

 >350 MMT of rock reserves

 Target production of a 1 MMT per annum of MAP/NP and SSP/TSP

 0.4 MMT storage facility for granulated fertilizer, incl. urea and MOP

 ~30 years mine life with further planned operations on imported

concentrate

 Full production ramp-up expected in 2024 with estimated capex to

complete close to acquisition cost

 1st - low 2nd quartile position on respective cost curves

Strategic Rationale

 Significantly improving EuroChem’s competitive position in Brazil

 Reduces dependency on 3rd party supplies

 Establishes an upstream footprint in Brazil and strengthens existing

distribution capabilities

 Integrated access to phosphate fertilizers market

 Potential for complex fertilizer production in Brazil

 Expanding product offering by adding SSP/TSP to EuroChem product

portfolio and increasing the P share in the overall product mix
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Markets & Sales

5



Fertilizer Price Dynamics

Nitrogen

Phosphates

MOP

Prices for Key Products

• Nitrogen. Demand for urea in US and EU increased in 1H21, with

buyers playing catch-up from slow demand towards the end of the

previous year. In the ammonia market, tight supply was exacerbated

by curtailments in EU and Trinidad and Tobago, supply outages in

Saudi Arabia and Indonesia, and higher spot demand fueled significant

price increases in both the east and west

• Phosphates. Prices have strengthened significantly since the

beginning of the year, driven by a policy reversal in China; US CVDs

placed on Moroccan and Russian DAP/MAP producers; and a sharp

rise in grain prices

• Potash. Shortness of product, coupled with exceptional crop

affordability, saw granular MOP prices shoot upward in Brazil and US.

Expectation on Belarus exports restrictions by EU/US in the wake of

political events pushed prices even higher

Average Market Prices

US$/t
1H’21 2020 ∆

1H’21

MAX MIN

Ammonia (FOB Yuzhny) 399 204 96% 529 227

Prilled urea (FOB Yuzhny) 343 225 52% 435 255

MAP (FOB Baltic sea) 563 314 79% 704 392

Sulphur (FOB Vancouver, spot) 161 60 168% 178 101

NPK 16-16-16 (FOB Baltic) 320 265 21% 385 267

MOP (FOB Baltic sea, spot) 244 210 16% 327 208

Iron Ore (63,5% Fe, CFR China) 187 111 68% 239 154

Source: Company data, CRU, Fertecon; prices are quoted as US$ per tonne
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Market Backdrop
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Sales Evolution
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• Fertilizer revenues up by 37% to $3.5 bn due to supportive market

conditions, stable demand and increase in sales volumes to 9.8 MMT

(+6%). Fertilizers account for 79% of total sales

• Nitrogen. In 1H21 urea was the main performance driver accounting for

almost ½ of segment sales, with sales up 50% y-o-y. Ammonia revenues

almost tripled on price increase by 90% y-o-y as well as higher product

shipments (+49%)

• Phosphates. With MAP and DAP prices almost doubling y-o-y, revenues

up by 1/3 to $1.5bn. Notwithstanding US CVD introduction EuroChem

maintained and increased its market share by placing TPP through own

distribution and trading platforms & shipments from own EU plant, Lifosa

• Potash remains the key driver in the Group’s output ramp-up, with UKK

increasing output to 1.2 MMT in 1H21 to meet growing demand. Sales

volumes up by 25% y-o-y and accounted for 11% of EuroChem’s fertilizer

sales mix in monetary terms. Both Americas remain our key potash

markets with 69% of potash sales in 1H21

• Iron ore sales up by 20% up on the back of bullish pricing environment

Sales BreakdownOverview

EuroChem &

3rd Party Products

1H’21 1H’20
∆,

y-o-y

1H’21 1H’20
∆,

y-o-yKMT $ mn

Nitrogen products 5,086 4,898 4% 1,552 1,086 43%

Phosphate products & 

complex fertilizers, incl.:
3,412 3,338 2% 1,514 1,151 32%

Phosphate fertilizers 1,468 1,453 1% 730 493 48%

Complex fertilizers 1,738 1,694 3% 679 576 18%

Potash fertilizers 1,254 1,002 25% 385 275 40%

Total fertilizer sales 9,752 9,238 6% 3,451 2,512 37%

Mining products 2,719 2,346 16% 491 201 144%

Industrial products & 

other sales
966 873 11% 424 249 48%

TOTAL, incl.: 13,437 12,457 8% 4,366 3,006 45%

3rd party products 3,291 2,711 21% 1,214 813 49%

MOP Distribution
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Potash projects
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Usolskiy Potash Project VolgaKaliy Potash Project

• 1.2 KMT KCl produced in 1H21, 16% up y-o-y

• 81% of product accounts for gMOP, a more profitable 

product that can be placed in premium markets

• Phase 1 debottlenecking on track, to reach 2.7 MMT 

capacity in 2023

• Phase 2 gradual ramp-up from 2025 for 1 MMT 

capacity 
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• Beneficiation plant, being ready for operations, runs in test

mode to assure grade and quality

• 90 KMT produced in 1H21

• Limited ore recovery levels with 1 shaft operational in skip-

cage mode till 2022

• From 2023 ore recovery speed will be 6 times higher

• Phase 1 annual design capacity estimated at 2.3 MMT
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831

1,641

101 

716 88 39 

(61) (73)

EBITDA 1H'20 Exports Prices Fixed costs (ex. FX
effects)

Other
items, net

40%

9%7%

4%

15%

16%

2%
7%

Raw materials

Other materials

Energy

Utilities & fuel

Labour, incl. social funds

D&A

Property tax, rent payments for land & other

Other costs

P&L Analysis

Source: Company information, 1H21 IFRS, CBR (average exchange rates)

Note: Figures may not recalculate due to rounding

• 1H’21 sales up 45% y-o-y on supportive price environment

across all segments

• Cost of sales for own products (OPP) was almost flat

despite increased raw materials costs, mining tax and offset 

by RUB depreciation & EUR appreciation against USD

• TPP costs up in line with increase of TPP sales (+50%)

• Record high EBITDA of $1.6 bn attributable to improved 

pricing environment and ramp-up in potash product output, 

coupled with favorable exchange rates (7% y-o-y RUB 

depreciation)

• EBITDA margin up by 10 pp y-o-y, with potash being

the main contributor

1H’21 1H’20
∆, 

y-o-y

Sales, $ mn 4,366 3,006 45%

OPP 3,148 2,195 43%

TPP 1,214 811 50%

Sales, KMT 13,437 12,457 8%

OPP 10,146 9,746 4%

TPP 3,291 2,711 21%

Cost of sales, $ mn (2,290) (1,953) 17%

OPP (1,300) (1,295) +0.4%

TPP (990) (658) 50%

Transportation costs (499) (385) 30%

OPP (453) (360) 26%

TPP (46) (25) 84%

Gross Profit 2,076 1,053 97%

Gross Profit Margin, % 48% 35% 13 pp

EBITDA, $ mn 1,641 831 97%

EBITDA Margin, % 38% 28% 10 pp

OPP cost structure

OPP Margin Fixed costs and other items

EBITDA bridge 1H’21 vs 1H’20

$
 m

n

Highlights
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OCF +101%
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Capex +49%

FCF +131%

Cash Flow Evolution
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Source: Company information, 1H21 IFRS 

Note: (1) – FCF is calculated as OCF minus ICF as defined in IFRS

• $1.4 bn operating cash flow 101% up in 1H21 correlating 

with 97% rise in EBITDA and supported by NWC 

improvements

• Strong OCF covers capex requirement by more than 2.5 

times. Capex increase y-o-y attributable mostly to ECNW-2 

investments, which are 80% debt financed with NRPF

• Potash capex for 1H21 amounts to $140 mn, with remaining 

<$0.7 bn to reach full project capacity of 2.7 MMT at UKK 

and 2.3 MMT at VGK

• FCF up the 3rd consecutive year, now 131% up to reach 

$783 mn

Cash Flow Bridge(1) FCF(1) Analysis

CAPEX Dynamics
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Debt Profile Overview
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Total Covenant Debt: $4.6bn(2)

3.5x
Bank debt covenant level

Net Debt / LTM EBITDA Dynamics Debt Maturity Profile(1)

Debt Mix(1)

• Balanced debt portfolio with the share of public debt instruments 

of 44% and USD debt of 97% (incl. 34% of synthetic $ debt),

matching revenue streams

• Debt portfolio optimization: prolongation of debt portfolio (with 

new LT NRPF for ECNW-2 project), refinancing and debt 

reduction conducted. $128 mn Eurobonds redeemed in full in 

July. Only NRPF repayments scheduled after 2026

• Net Debt / LTM EBITDA reduced to 1.35x on solid liquidity 

cushion with cash of $1.3 bn

• In July S&P upgraded by 1 notch Group’s credit rating to 

BB stable 

• In April Russian rating agency Expert RA upgraded by 

2 notches  local credit rating to ruAA

Total debt (incl. project finance) 

as of Jun 30, 2021: $5.5 bn  

Ceiling

Portfolio developments

Source: Company information, 1H21 IFRS 
(1) As of June 30, 2021. Discrepancy in debt maturity schedule with total debt due to capitalized costs difference   (2) Defined as per bank covenants (excludes project finance facilities) (3) RUB equivalent of RUB33 bn

2.5x

$
 m

n

Note: $1.5bn of RUB-denominated debt was hedged into USD with cross-currency swaps
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1,259

456   

165   150   

1

4,960
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revolving lines

ECNW-2 

committed 

facility

Cash and 

deposits

RUB Bonds registered 

program (3)

Committed revolving lines
Committed shareholder facility

85%

34%

63%

99%

86%

21%

15%

66%

34%

1%

14%

35% 26%

3%

18%

Covenant/ Off-covenant

Float/ Fixed

$ / $ hedged / RUB

Unsecured/ Secured

Long-term/ Short-term

Unsecured syndicated facility/ Bilateral loan/
RUB bonds/ Eurobonds



Q&A

EuroChem IR

ir@eurochemgroup.com

+41 41 727 16 79 

https://www.eurochemgroup.com/
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Disclaimer

THIS PRESENTATION HAS BEEN PREPARED BY EUROCHEM GROUP AG (“EUROCHEM” OR THE “COMPANY”) FOR INFORMATIONAL PURPOSES. THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY

ADVERTISEMENT OF SECURITIES, ANY OFFER OR INVITATION TO SELL OR ISSUE, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE OR SUBSCRIBE FOR, ANY SECURITIES OF THE COMPANY OR ITS SUBSIDIARIES IN ANY

JURISDICTION, NOR SHALL IT OR ANY PART OF IT NOR THE FACT OF ITS PRESENTATION, COMMUNICATION OR DISTRIBUTION FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT OR ANY

COMMITMENT WHATSOEVER OR INVESTMENT DECISION. THIS PRESENTATION DOES NOT CONSTITUTE A RECOMMENDATION REGARDING ANY SECURITIES OF THE COMPANY OR ITS SUBSIDIARIES.

THIS PRESENTATION AND ORAL STATEMENTS OF THE MANAGEMENT OF THE COMPANYMAY INCLUDE FORWARD-LOOKING STATEMENTS OR PROJECTIONS. THESE FORWARD-LOOKING STATEMENTS OR PROJECTIONS

INCLUDE MATTERS THAT ARE NOT HISTORICAL FACTS OR STATEMENTS AND REFLECT THE COMPANY’S INTENTIONS, BELIEFS OR CURRENT EXPECTATIONS CONCERNING, AMONG OTHER THINGS, THE COMPANY’S RESULTS

OF OPERATIONS, FINANCIAL CONDITION, LIQUIDITY, PERFORMANCE, PROSPECTS, GROWTH, STRATEGIES, AND THE INDUSTRY IN WHICH THE COMPANY OPERATES. BY THEIR NATURE, FORWARD-LOOKING STATEMENTS AND

PROJECTIONS INVOLVE RISKS AND UNCERTAINTIES AS THEY RELATE AND DEPEND ON EVENTS AND CIRCUMSTANCES THAT MAY OR MAY NOT OCCUR IN THE FUTURE. THE COMPANY THEREFORE CAUTIONS YOU THAT

FORWARD-LOOKING STATEMENTS AND PROJECTIONS ARE NOT GUARANTEES OF FUTURE PERFORMANCE AND THAT THE ACTUAL RESULTS OF OPERATIONS, FINANCIAL CONDITION AND LIQUIDITY OF THE COMPANY AND THE

DEVELOPMENT OF THE INDUSTRY IN WHICH THE COMPANY OPERATES MAY DIFFER MATERIALLY FROM THOSE MADE IN OR SUGGESTED BY THE FORWARD-LOOKING STATEMENTS OR PROJECTIONS CONTAINED IN THIS

PRESENTATION OR IN ORAL STATEMENTS OF THE MANAGEMENT OF THE COMPANY. FACTORS THAT COULD CAUSE THE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE CONTAINED IN FORWARD-LOOKING

STATEMENTS OR PROJECTIONS IN THIS PRESENTATION MAY INCLUDE, AMONG OTHER THINGS, GENERAL ECONOMIC CONDITIONS IN THE MARKETS IN WHICH THE COMPANY OPERATES, THE COMPETITIVE ENVIRONMENT IN,

AND RISKS ASSOCIATED WITH OPERATING IN, SUCH MARKETS, MARKET CHANGE IN THE FERTILIZER AND RELATED INDUSTRIES, AS WELL AS MANY OTHER RISKS AFFECTING THE COMPANY AND ITS OPERATIONS. IN

ADDITION, IMPORTANT FACTORS THAT, IN THE VIEW OF THE COMPANY, COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE DISCUSSED IN THE FORWARD-LOOKING STATEMENTS INCLUDE THE

ACHIEVEMENT OF THE ANTICIPATED LEVELS OF PRODUCTION, PROFITABILITY, GROWTH, COST, POTENTIAL ACQUISITIONS, THE IMPACT OF COMPETITIVE PRICING AND THE IMPACT OF GENERAL BUSINESS AND GLOBAL

ECONOMIC CONDITIONS.] IN ADDITION, EVEN IF THE COMPANY’S RESULTS OF OPERATIONS, FINANCIAL CONDITION AND LIQUIDITY AND THE DEVELOPMENT OF THE INDUSTRY IN WHICH THE COMPANY OPERATES ARE

CONSISTENT WITH THE FORWARD-LOOKING STATEMENTS OR PROJECTIONS CONTAINED IN THIS PRESENTATION OR MADE IN ORAL STATEMENTS, THOSE RESULTS OR DEVELOPMENTS MAY NOT BE INDICATIVE OF RESULTS

OR DEVELOPMENTS IN FUTURE PERIODS. FORWARD-LOOKING STATEMENTS INCLUDE STATEMENTS CONCERNING PLANS, OBJECTIVES, GOALS, STRATEGIES, FUTURE EVENTS OR PERFORMANCE, AND UNDERLYING

ASSUMPTIONS AND OTHER STATEMENTS, WHICH ARE OTHER THAN STATEMENTS OF HISTORICAL FACTS. THE WORDS “BELIEVE”, “EXPECT”, “ANTICIPATE”, “INTENDS”, “PLAN”, “ESTIMATE”, “AIM”, “FORECAST”, “PROJECT”, “WILL”,

“MAY”, “MIGHT”, “SHOULD”, “COULD” AND SIMILAR EXPRESSIONS (OR THEIR NEGATIVE) IDENTIFY CERTAIN OF THESE FORWARD-LOOKING STATEMENTS. FORWARD-LOOKING STATEMENTS INCLUDE, INTER ALIA, STATEMENTS

REGARDING: STRATEGIES, OUTLOOK AND GROWTH PROSPECTS; FUTURE PLANS AND POTENTIAL FOR FUTURE GROWTH; LIQUIDITY, CAPITAL RESOURCES AND CAPITAL EXPENDITURES; GROWTH IN DEMAND FOR PRODUCTS;

ECONOMIC OUTLOOK AND INDUSTRY TRENDS; DEVELOPMENTS OF MARKETS; THE IMPACT OF REGULATORY INITIATIVES; AND THE STRENGTH OF COMPETITORS. THE FORWARD-LOOKING STATEMENTS IN THIS

PRESENTATION ARE BASED UPON VARIOUS ASSUMPTIONS, MANY OF WHICH ARE BASED, IN TURN, UPON FURTHER ASSUMPTIONS, INCLUDING WITHOUT LIMITATION, MANAGEMENT’S EXAMINATION OF HISTORICAL OPERATING

TRENDS, DATA CONTAINED IN THE COMPANY’S RECORDS AND OTHER DATA AVAILABLE FROM THIRD PARTIES. THESE ASSUMPTIONS ARE INHERENTLY SUBJECT TO SIGNIFICANT UNCERTAINTIES AND CONTINGENCIES WHICH

ARE DIFFICULT OR IMPOSSIBLE TO PREDICT AND ARE BEYOND THE COMPANY’S CONTROL AND IT MAY NOT ACHIEVE OR ACCOMPLISH THESE EXPECTATIONS, BELIEFS OR PROJECTIONS. PAST PERFORMANCE SHOULD NOT

BE TAKEN AS AN INDICATION OR GUARANTEE OF FUTURE RESULTS, AND NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE REGARDING FUTURE PERFORMANCE. THESE FORWARD LOOKING STATEMENTS

SPEAK ONLY AS AT THE DATE AS OF WHICH THEY ARE MADE, AND NONE OF THE COMPANY, THE ADVISERS OR ANY OF THEIR RESPECTIVE MEMBERS, DIRECTORS, OFFICERS, EMPLOYEES, AGENTS OR ADVISERS INTEND OR

HAVE ANY DUTY OR OBLIGATION TO SUPPLEMENT, AMEND, UPDATE OR REVISE ANY OF THE FORWARD LOOKING STATEMENTS CONTAINED IN THIS PRESENTATION, OR TO REFLECT ANY CHANGE IN THE COMPANY’S

EXPECTATIONS WITH REGARD THERETO OR ANY CHANGE IN EVENTS, CONDITIONS, OR CIRCUMSTANCES ON WHICH ANY SUCH STATEMENTS ARE BASED OR TO UPDATE OR TO KEEP CURRENT ANY OTHER INFORMATION

CONTAINED IN THIS PRESENTATION.

THE CONTENTS OF THIS PRESENTATION HAVE NOT BEEN INDEPENDENTLY VERIFIED BY OR ON BEHALF OF THE COMPANY OR ANY OF ITS ADVISERS (THE “ADVISERS”), OR BY ANY OTHER INDEPENDENT THIRD PARTY. NO

REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS MADE BY ANY OF THE COMPANY, THE ADVISERS, ANY OF THEIR RESPECTIVE AFFILIATES OR ANY OF THEIR OR THEIR AFFILIATES’ RESPECTIVE

MEMBERS, DIRECTORS, OFFICERS OR EMPLOYEES AS TO, AND NO RELIANCE SHOULD BE PLACED ON, THE FAIRNESS, ACCURACY, COMPLETENESS OR CORRECTNESS OF THE INFORMATION OR THE OPINIONS CONTAINED

HEREIN. NONE OF THE COMPANY OR THE ADVISERS NOR ANY OF THEIR RESPECTIVE MEMBERS, DIRECTORS, OFFICERS, EMPLOYEES, AFFILIATES, ADVISERS OR REPRESENTATIVES SHALL HAVE ANY LIABILITY WHATSOEVER

(IN NEGLIGENCE OR OTHERWISE) FOR ANY LOSS HOWSOEVER ARISING FROM ANY USE OF THIS PRESENTATION OR ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION WITH THE PRESENTATION.

THIS PRESENTATION IS NOT DIRECTED AT, OR INTENDED FOR DISTRIBUTION TO OR USE BY, ANY PERSON OR ENTITY THAT IS A CITIZEN OR RESIDENT OR LOCATED IN ANY LOCALITY, STATE, COUNTRY OR OTHER

JURISDICTION WHERE SUCH DISTRIBUTION, PUBLICATION, AVAILABILITY OR USE WOULD BE CONTRARY TO LAW OR REGULATION OR WHICH WOULD REQUIRE ANY REGISTRATION OR LICENSING WITHIN SUCH JURISDICTION.

THE INFORMATION AND OPINIONS CONTAINED IN THIS PRESENTATION OR IN ORAL STATEMENTS OF THE MANAGEMENT OF THE COMPANY (INCLUDING WITHOUT LIMITATION ANY FORWARD-LOOKING STATEMENTS) ARE

PROVIDED AS AT THE DATE OF THIS PRESENTATION AND ARE SUBJECT TO CHANGE WITHOUT NOTICE.

CERTAIN FINANCIAL INFORMATION INCLUDED IN THIS PRESENTATION INCLUDING, BUT NOT LIMITED TO, NON-IFRS FINANCIAL INFORMATION, MAY NOT HAVE BEEN AUDITED, REVIEWED OR VERIFIED BY AN INDEPENDENT

ACCOUNTING FIRM. THE INCLUSION OF SUCH FINANCIAL INFORMATION IN THIS PRESENTATION OR ANY RELATED PRESENTATION SHOULD NOT BE REGARDED AS A REPRESENTATION OR WARRANTY BY THE COMPANY, THE

ADVISORS, ANY OF THEIR RESPECTIVE AFFILIATES OR ANY OF THEIR OR THEIR AFFILIATES’ RESPECTIVE MEMBERS, DIRECTORS, OFFICERS OR EMPLOYEES AS TO THE ACCURACY OR COMPLETENESS OF SUCH

INFORMATION’S PORTRAYAL OF THE FINANCIAL CONDITION OR RESULTS OF OPERATIONS OF THE COMPANY OR ITS GROUP.

SOME NUMERICAL FIGURES INCLUDED IN THIS PRESENTATION HAVE BEEN SUBJECT TO ROUNDING ADJUSTMENTS. ACCORDINGLY, NUMERICAL FIGURES SHOWN AS TOTALS IN CERTAIN TABLES MAY NOT BE AN ARITHMETIC

AGGREGATION OF THE FIGURES THAT PRECEDED THEM.

DUE TO ROUNDING, SOME TOTALS MAY NOT CORRESPOND WITH THE SUM OF THE SEPARATE FIGURES.

BY ATTENDING ANY MEETING WHERE THIS PRESENTATION IS MADE, OR BY READING ANY PART OF THIS PRESENTATION, YOU ACKNOWLEDGE AND AGREE TO BE BOUND BY THE FOREGOING.


