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YIT Group in brief

• Residential development, business premises and 

infrastructure

• Focus on self-developed projects

• Operations in 7 countries

• Revenue EUR 1.9 billion in 2013

• Operating profit EUR 153 million in 2013

• More than 6,000 employees

• Share quoted on NASDAQ OMX Helsinki (Large cap, 

Industrials)

• Over 44,000 shareholders at the end of October 2014

Russia, 
27%

The Baltic 
countries 
and CEE, 

7%

Finland, 
66%

Figures based on segment reporting (POC)

36%

27%

37%

Housing Finland, the Baltic countries and CEE

Housing Russia

Business Premises and Infrastructure

40%

42%

18%

Revenue by geographical area 2013

Revenue and operating profit by business area 2013

Revenue
Operating

profit
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Strong market position in all markets in Housing
Market leader in Finland, largest foreign residential developer in Russia

YIT’s markets and market sizes 2013

Number of apartments***

Construction companies on YIT’s markets

Number of apartments sold in 2013

*** Source: Euroconstruct (start-ups) and Forecon (completions), June 2014

11,858

10,415

5,478
4,480

782
165

LSR Group PIK Group Etalon YIT NCC Lemminkäinen

2,779

1,116 1,050 943
701

YIT NCC Lemminkäinen Skanska** SRV

521
263 176

YIT MERKO NCC

Russia*

Finland

The Baltic countries and CEE

Russia 

900,000

St. Petersburg

43,000

Moscow region

110,000

Moscow

45,000

Finland

27,700

The Baltic countries

10,200

Slovakia

14,700

The Czech Republic

22,100

* Companies listed outside Russia, ** Own development
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Strategy for 2015-2017: 

Solid foundation for future growth 

Wider financial operating space

• Releasing capital by normalizing inventory and improving capital turnover

• Increasing utilization of partnerships

Ensuring competitiveness and differentiation

• Affordable and attractive product

• Excellent customer experience

Growth from self-developed and high value added projects

• Operating environment guides the volume and geographical focus of start-ups in Housing

• Co-operation projects and special expertise in Business Premises and Infrastructure

• The weight of Central Eastern Europe will be increased
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Strategic roadmap

End of
2012

End of
2013

2016

Partial 

demerger More balanced 

geographical footprint

Higher share of 

projects with high 

value addedFoundation for 

new YIT laid

More focused 

construction company

Development 

programs launched

Solid foundation for 

future growth

Best customer 

experience

Focus on capital and 

cost efficiency, 

temporarily lower 

growth acceptable

2017 

Focus back on 

growth
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• In the short term, the focus will be on 

improving capital efficiency and cost-

effectiveness rather than growth

• The setting of the short-term targets 

takes into account the weakened 

macroeconomic outlook

• The development of business 

functions will continue according to 

the long-term targets

• Group-wide competitiveness program 

supports strategic goals

Financial targets

Long term  targets Status in 2013

Revenue 

growth

5 - 10% annually 

on average
-5.1%

Return on 

investment
20% 10.3%

Cash flow

Operating cash flow after 

investments sufficient 

for dividend payout and 

reduction of debt

EUR -87.9 million

Equity ratio 40% 37.8%

Dividend
Dividend payout 40 to 60% of net 

profit for the period
50.7%

Segment figures (POC)

Targets for 2015 – 2016

Revenue growth 0 - 5% annually

Return on 

investment
15%

Net debt (IFRS) Under EUR 600 million
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Capital release and the new competitiveness program support 

reaching the targets

6/2014 2016

Market 

normalisationLower 

variable 

costs

Fixed

cost 

control
Pricing

Inventory 

normalisation

Higher 

capital

turnover

Off-balance 

sheet 

partnerships

EBIT

Invested 

capital

ROI: 15%

Net debt: < EUR 600 million

ROI: 20%ROI: 10%, 

Net debt: EUR 860 million

ROI target according to segment reporting (POC), net debt target according to IFRS

Chart illustrative



Housing 

Finland, 

the Baltic 

countries 

and CEE
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Tähystäjä

Espoo, Finland Uus Kalamaja area

Tallinn, Estonia
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Market trends and drivers in Housing Finland, the Baltic countries 

and CEE

Urbanisation

Finland 10-15 percentage points behind 

Sweden

Digitalisation

Demographic changes

Share of 65y+ people in the population, Finland

1980 2030E

12% 26%

Number of households, Finland

1980 2013

1.8 m 2.6 m
Green thinking

E-factor requirements in Finland

2002 2014

240 130

Consumerism

The Baltic countries 

and CEE

Low living space per capita

Poor quality of existing buildings 

< 30 sq. m.

Positive macro outlook

 Demand for modern apartments
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460
537

500 472

600 629 643 656

4.1%
5.4%

11.3%
10.8%

12.9%

10.1%

11.0%

8.6%

2008 2009 2010 2011 2012 2013 1-9/2014

Revenue, EUR million Operating profit margin*

Housing Finland, the Baltic countries and CEE

• Weakening 
market

• Prices declined 
sharply in the 
Baltics

2008 2009

• Focus on investor 
deals in Finland

• Low business 
volumes in the 
Baltics

• Fixed cost cuts

2010

• Focus turned to 
consumer sales in 
Finland

• Low volumes in 
the Baltics and 
CEE

2011

• Focus on 
consumer sales in 
Finland

• Volumes 
increased in the 
Baltics and CEE

2012

• Favourable 
residential sales 
continued in 
Finland

• The Baltics and 
CEE continued  
to dilute 
profitability

EBIT*: 

EUR 26.0 million

EBIT*: 

EUR 68.0 million  

EBIT*: 

EUR 68.0 million 

EBIT*: 

EUR 20.0 million 

EBIT*:

EUR 83.0 million

EBIT*: 

EUR 66.2 million

2013

• Soft consumer 
demand in 
Finland

• Active sales to 
investors

• Gradual growth 
in the Baltics and 
CEE

Note: The historical figures for 2008-2012 are calculated for illustrative purposes and are not completely comparable with YIT´s segment structure. The main difference is in the division of fixed costs, which in 

the historical figures are weighted according to revenue and in the official figures are more accurately allocated according to each segments estimated true share of the fixed costs.

*Excluding non-recurring items

CAGR
+5%

EBIT*: 

EUR 46.3 million

1-9/2014

• Good 
development in 
the Baltics and 
CEE

• Cash flow focus 
impacted 
profitability
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Housing: Operating environment in Finland in Q3/2014 

• Consumers continued to be 

cautious, but investors 

remained active

Prices of old apartments, 

Index (2010=100)

New drawdowns of mortgages and 

average interest rate, (EUR million, %)

Consumer confidence 

1/2010-9/2014

85

90

95

100

105

110

115

2010 2011 2012 2013 2014

Finland Capital region

Rest of Finland

-5

0

5

10

15

20

25

2010 2011 2012 2013 2014

Consumer confidence

Long-term average

• Polarisation of residential 

prices between the capital 

region and other parts of 

Finland continued

• Good demand for small, 

affordable apartments

0.0

1.0

2.0

3.0

4.0

5.0

0

500

1,000

1,500

2,000

2,500

2010 2011 2012 2013 2014

New drawdowns of mortgages

Average interest rate

• Mortgage interest rates 

stayed on a low level and 

margins continued to 

decrease slightly

• The volume of new housing 

loans decreased

Sources: Statistics Finland and Bank of Finland



YIT   |   15 |   Berenberg European Conference, December 2014

Housing: Operating environment in the Baltic countries and 

Central Eastern Europe (CEE) in Q3/2014 

• Positive development in 

the macro economy has 

supported the residential 

market

Economic sentiment Average interest rate of mortgages (%)Consumer confidence

-50

-45

-40

-35

-30

-25

-20

-15

-10

-5

0

5

2010 2011 2012 2013 2014

Estonia Latvia
Lithuania The Czech Republic
Slovakia

80

85

90

95

100

105

110

115

2010 2011 2012 2013 2014

Estonia Latvia
Lithuania The Czech Republic
Slovakia

• Geopolitical tensions 

have weakened the 

consumer confidence

• Residential prices have 

increased slightly 

0.0

1.0

2.0

3.0

4.0

5.0

6.0

2011 2012 2013 2014

Estonia Latvia

Lithuania The Czech Republic

Slovakia

• Interest rates of 
mortgages have 
remained on a low level

• Consumers’ access to 
financing has remained 
good

Sources: European Commission and National Central Banks



YIT   |   16 |   Berenberg European Conference, December 2014

Start-ups increased in the Baltic countries and CEE

• In Finland, start-ups in 

balance with sales

• Increase in number of 

investor financed projects 

in Finland starting 2013

• Strong growth in the 

Baltic countries and CEE 

in 1-9/2014

• Sold units +45% y/y

• Start-ups increased

Consumer start-ups and sales in Finland*, units

541

0 0

482 526 530
723 694

372

733

256
73

364 384
521 545

534
376

2007 2008 2009 2010 2011 2012 2013 1-9/2014

Start-ups Sales

2,232 

1,084 

1,528 

2,550 

2,349 

1,968 

1,761 

1,119 

2,541 

1,462 1,567 

1,890 1,893 1,869 

1,555 

991 
1,542 

1,155 

2007 2008 2009 2010 2011 2012 2013 1-9/2014

Start-ups and sales in the Baltic countries and CEE, units

*Excluding investor sales



Housing 

Russia
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Forest residential area

Yekaterinburg, Russia
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Market trends and drivers in Housing Russia

Larger middle class

Low living space per person

Availability of housing per capita, sq. m. in 2012

Growing number of households

Migration

Developing mortgage 

market

0

5

10

15

20

25

30

35

40

45

1980 1985 1990 1995 2000 2005 2006 2007 2008 2009 2010 2011 2012

Russia Finland

Political support for housing 

development

60

70

80

90

100

110

120

130

140

2002 2011 2016 2021 2026 2031

1 and 2-person 3 and 4-person 5 and 6-person

Number of households in Russia by household size, index
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344 344

372

307

413 393

463
496

7.1%

0.4%

9.4%

13.8%

15.5%
14.1%

14.4%

10.9%

2008 2009 2010 2011 2012 2013 1-9/2014

Revenue, EUR million Operating profit margin*

Housing Russia

• Prices declined 

• Profitability hit 
as volumes 
declined

2008 2009

• Housing prices 
stabilising in H2

• Fixed cost cuts

2010

• Slight increases 
in residential 
prices 

2011

• Prices increased 
(regional 
differences)

2012

• Prices increasing 
and good 
residential sales

• Margins 
improving

EBIT*: 

EUR 1.0 million

EBIT*: 

EUR 41.0 million 

EBIT*: 

EUR 54.0 million 

EBIT*: 

EUR 26.0 million 

EBIT*:

EUR 72.0 million

EBIT*: 

EUR 70.2 million

2013

• Stable residential 
prices

• Sales volume 
continued to 
develop 
positively

Note: The historical figures for 2008-2012 are calculated for illustrative purposes and are not completely comparable with YIT´s segment structure. The main difference is in the division of fixed costs, which in 

the historical figures are weighted according to revenue and in the official figures are more accurately allocated according to each segments estimated true share of the fixed costs.

*Excluding non-recurring items

CAGR
+5%

EBIT*: 

EUR 37.7 million

• Increased 
uncertainty and 
weakening ruble

1-9/2014
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Housing: Operating environment in Russia in Q3/2014 

• The ruble weakened 

again sharply

Prices of new apartments, 

Index (2009=100)

Mortgage stock and average interest rate, 

(RUB billion, %)
EUR/RUB exchange rate

• Residential prices 

remained stable on 

average

• The mortgage stock has 

continued to grow

• Mortgage interest rates 

have increased slightly

40

60

80

100

120

140

160

180

Moscow Yekaterinburg

Rostov-on-Don Kazan

St. Petersburg

10

11

12

13

14

15

16

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

Mortgage stock

Average interest rate

Sources: Reuters, YIT and Bank of Russia

35

37

39

41

43

45

47

49

51

53

55
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Strict regional allocation and maintaining critical mass

40

3,173

2,263

3,699

4,441

3,622

672

3,683

4,492

5,487
5,099

3,328

206

722

1,535
1,950

2,168

2,790
2,615

3,073

3,561

4,209
4,480

3,1763,1933,088

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 1-9/2014

Start-ups Sold apartments

Start-ups and sold apartments, units

Sales CAGR

+32%

• Start-ups are balanced with sales
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Portfolio is geographically balanced

8,407

4,174 4,457

7,365
8,662

10,780
11,612

247

1,245 805

409

888

416
354

8,654

5,419 5,262

7,774

9,550

11,196
11,966

37%

43%

24%

36% 35% 37% 39%

2008 2009 2010 2011 2012 2013 9/2014

Under construction Completed, for sale Sales rate

Apartment inventory at the end of the period, units

5,377

2,543 1,615 2,396 2,686 3,267 4,136

2,236

1,111 2,366
3,142

3,796
4,309 3,558

794

520 476

1,827
2,180

3,204 3,9188,407

4,174 4,457

7,365
8,662

10,780
11,612

2008 2009 2010 2011 2012 2013 9/2014

St. Petersburg Moscow Oblast Yekaterinburg, Kazan, Rostov-on-Don, Moscow city, Tyumen

Apartments under construction by city at the end of the period, units
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Start-ups

Construction

Pricing

Costs

Plot 

acquisitions

Plans for alternate scenarios in Russia

Increase plot acquisitions

Increase start-ups 

according to growth target

As planned

Dynamic pricing

Pursue improved project 

profitability

Continue strategic plot 

acquisitions

Continue strategic start-

ups

As planned

Dynamic pricing

Pursue improved project 

profitability

Only critical plot 

acquisitions

Only critical start-ups

As planned

Accelerate sales with 

pricing

Renegotiate subcontracts, 

reduce fixed costs

Stop plot acquisitions

Stop start-ups

Slowdown, however filling 

contractual obligations, stop 

projects with no sales

Accelerate sales with 

pricing

Restructuring and major 

adjustments of size of 

operations

Normalized 

situation

Continuing 

uncertainty
Escalation 

of crisis

Large-scale 

conflict



Business 

Premises 

and 

Infrastructure
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Commercial centre Dixi

Vantaa, Finland
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517 457

777

599 561

694

823

689

9.3%

7.5%
6.6% 6.2% 6.5%

4.5% 4.1% 3.8%

2008 2009 2010 2011 2012 2013 1-9/2014

Revenue, EUR million Operating profit margin*

Business Premises and Infrastructure

• Good 
development in 
Business 
Premises due to 
“old” order 
backlog

• Good 
development in 
Infra Services

2008 2009

• Weakening 
business 
premises market

• Good 
performance in 
Infra Services

• Fixed cost cuts

2010

• Signs of 
improvement in 
the business 
premises market

• Stable 
development in 
Infra Services

2011

• Infra Services  
weak in H1, 
improvement in 
H2

• Result improved 
in Business 
Premises

2012

• Stable 
development in 
Business 
Premises

• Stable 
development in 
Infra Services

EBIT*: 

EUR 45.0 million

EBIT*: 

EUR 37.0 million  

EBIT*: 

EUR 43.0 million 

EBIT*: 

EUR 72.0 million 

EBIT*:

EUR 53.0 million

EBIT*: 

EUR 31.0 million

2013

• Weak business 
premises market

• Good 
performance in 
Infra Services

Note: The historical figures for 2008-2012 are calculated for illustrative purposes and are not completely comparable with YIT´s segment structure. The main difference is in the division of fixed costs, which in 

the historical figures are weighted according to revenue and in the official figures are more accurately allocated according to each segments estimated true share of the fixed costs.

*Excluding non-recurring items

CAGR
-2%

EBIT*: 

EUR 17.3 million

1-9/2014

• Weak business 
premises market

• Profitability was 
weakened by low 
volume
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Business Premises and Infrastructure: 

Operating environment in Q3/2014

• Office and commercial markets 

remained weak, opportunities in 

care and industrial sectors

• Market for contracting stable

Granted building permits in Finland, 

thousand m3

Retail trade confidence in the Baltic 

countries and Slovakia
Confidence indicators in Finland

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

2010 2011 2012 2013 2014

Commercial buildings (left)

Office buildings (right)

• End-users cautious in the office 
and retail sectors

• Investor interest on a good level 
in prime locations, but weak 
elsewhere

• Activity focused on the 
secondary market

• Positive macro outlook 

continues to support the 

business premises market in the 

Baltic countries and Slovakia

-40.0

-30.0

-20.0

-10.0

0.0

10.0

20.0

30.0

2010 2011 2012 2013 2014

Manufacturing Construction

Services Retail trade

-40

-30

-20

-10

0

10

20

30

40

2010 2011 2012 2013 2014

Estonia Latvia

Lithuania Slovakia

Sources: EK Confederation of Finnish Industries, Statistics Finland and European Commission
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Opportunities for YIT 

• Need to adapt to changing operating environment

• Traditional segments suffering from weak macro in Finland, keep position in office, 

retail, logistics

• More co-operation models (PPP’s and alliances)

Hybrids Care
facilities

Energy and 
industrial
properties

Renovation
and change
of purpose

Road 
maintenance

The Baltic
countries
and CEE

Growth opportunities
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Helsinki, Finland
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133 112
82

108 117 134

67

9

-18

35
41

80

66

70

31

55 61 70

108 102

143
171

200

121

64

143
158

214

1677.4% 7.3%

6.3%

7.7%

8.9%

11.0%
11.8%

12.3%

7.4%

4.6%

9.1% 9.2%

11.1%

9.1%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Business Premises and Infrastructure

Housing Russia

Housing Finland, the Baltic countries and CEE

International Construction Services

Construction Services Finland

Construction Services

EBIT-%

Revenue growth and healthy profitability through

economic cycles

1,149 1,144 1,028 1,102 1,227 1,329

483 487
356

471
489

600

656

496

689

743 828

1,112

1,399
1,143

1,296
1,448

1,632 1,631
1,384

1,573
1,716

1,929 1,841

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Business Premises and Infrastructure

Housing Russia

Housing Finland, the Baltic countries and CEE

International Construction Services

Construction Services Finland

Construction Services
+7%

CAGR

Revenue development (EUR million) by business segment

Operating profit (EBIT) development (EUR million) by business segment, excluding group costs (~ 1%)

Note: Segment level figures (POC), i.e. sum of Construction Services related segment figures in YIT financial reporting and thus excluding effect of other items.
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-5

-77 -82

76

-12 -16

41
59

-79

-156

-88 -95

-34

88

Q1 Q2 Q3 Q4 Q1 Q2 Q3

Operating cash flow after investments Rolling 12 months

1,443
1,493

1,593
1,559 1,554

1,604
1,563

15.0%

13.9%

12.3%

10.3% 10.2%
9.6%

9.1%

Q1 Q2 Q3 Q4 Q1 Q2 Q3

Invested capital, EUR million ROI, %

Cash flow after investments and dividends targeted to be positive 

in 2014

Invested capital and ROICash flow, EUR million

2013 2014 2013 2014

According to segment reporting (POC)

Short term target by the end of 2016: ROI 15%2013: EUR -88 million 
1-9/2014: EUR 

12 million
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2.7
3.2

3.9
4.2

4.8
5.1 5.0

3.0
3.6

4.8

5.8

6.9

9.1

7.5

Q1 Q2 Q3 Q4 Q1  Q2  Q3

POC IFRS

Gearing has decreased slightly

Net debt/EBITDA (Multiple, x)Equity ratio (%)Gearing (%)

40.7%
38.5%

37.0% 37.8%
35.0%

36.4% 35.8%

37.3%
34.9% 33.6% 34.3%

31.6% 32.2% 31.9%

Q1 Q2 Q3 Q4 Q1 Q2 Q3

POC IFRS

76.4%

91.2%

101.1%

91.3%

108.4%
103.2%101.5%

94.0%

109.8%

123.7%

112.0%

132.1%130.4%127.2%

Q1 Q2 Q3 Q4 Q1 Q2 Q3

POC IFRS

Note:Q1/2013 non-IFRS figures, published May 21, 2013. 

2013 2014 2013 2014 2013 2014

Financial covenant tied to the equity ratio (minimum 
level of 25.0%, IFRS) in bank loans and RCFs. 

Financial covenant tied to gearing (maximum level of 
150.0%, IFRS) in the RCFs signed in October.
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Positive progress in capital release

Target  for capital release Actions in Q3/2014 Cumulative progress since 9/2013

Reducing the inventory of unsold 

completed apartments in Finland

>EUR 50 million

• Active sales to investors covering a wide 

variety of apartments
• No net progress so far

Selling self-developed business 

premises projects in Finland 

(currently under construction)

EUR 80 million

• Sale of the shopping centre of Tikkurila

Commercial Centre Dixi in Vantaa

• Sales value of over EUR 70 million (not 

fully visible in revenue and cash flow yet)

Slow-moving assets

>EUR 150 million

• Several smaller deals in Russia, sale of the 

Grand Office business premises located in 

Vilnius

• EUR 44 million sold or agreed (not fully 

visible in revenue and cash flow yet)

New off-balance sheet partnership 

models in plot acquisitions

>EUR 100 million

• No deals in Q3/2014
• The value of plots financed by external 

partner EUR 34 million

• The Ukrainian crisis has increased cautiousness of Western investors in Russia which has 

slowed down the sales of slow-moving assets
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A solid dividend payout

Dividend / share (EUR)
Note: Historical figures are YIT Group pre demerger

29
27

43

38
40 40

60

73

43 44

48
45

48

75

56 56 55

51

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

0.07
0.09

0.11

0.15

0.19
0.22 0.23

0.30

0.35

0.55

0.65

0.80

0.50

0.40

0.65

0.70

0.75

0.38

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Payout ratio (%)
Note: Historical figures are YIT Group pre demerger

Strategic target: Dividend payout

40-60% of net result
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Pushkin

St. Petersburg, Russia
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Concluding remarks

Growth from self-developed and co-operation 

projects

Current focus on cash flow and capital efficiency

Solid track record in profitability and execution 

through economic cycles

Strong market position and long experience from 

Finland and Russia

Firm dividend payer

Opportunities for future growth 

through unique market position

Solid corporate governance
Maailmanpylväs

Jyväskylä, Finland
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Disclaimer

This presentation has been prepared by, and the information contained herein (unless otherwise indicated) has been provided by YIT Corporation (the

“Company”). By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following

limitations. This presentation is being furnished to you solely for your information on a confidential basis and may not be reproduced, redistributed or

passed on, in whole or in part, to any other person.

This presentation does not constitute or form part of and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy,

acquire or subscribe for, securities of the Company or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity. No part

of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investments

decision whatsoever. The information contained in this presentation has not been independently verified. No representation, warranty or undertaking,

expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the

opinions contained herein. Neither the Company nor any of its respective affiliates, advisors or representatives nor any other person shall have any liability

whatsoever (in negligence or otherwise) for any loss however arising from any use of this presentation or its contents or otherwise arising in connection

with the presentation. Each person must rely on their own examination and analysis of the Company and the transactions discussed in this presentation,

including the merits and risks involved.

This presentation includes “forward-looking statements”. These statements contain the words "anticipate", “will”, "believe", "intend", "estimate", "expect"

and words of similar meaning. All statements other than statements of historical facts included in this presentation, including, without limitation, those

regarding the Company’s financial position, business strategy, plans and objectives of management for future operations, including without limitation those

regarding the demerger plan and its execution, are forward-looking statements. Such forward-looking statements involve known and unknown risks,

uncertainties and other important factors that could cause the actual results, performance or achievements of the Company to be materially different from

future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on

numerous assumptions regarding the Company's present and future business strategies and the environment in which the Company will operate in the

future. These forward-looking statements speak only as at the date of this presentation. The Company expressly disclaims any obligation or undertaking to

disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company's expectations with regard

thereto or any change in events, conditions or circumstances on which any such statement is based. The Company cautions you that forward-looking

statements are not guarantees of future performance and that its actual financial position, business strategy, plans and objectives of management for

future operations may differ materially from those made in or suggested by the forward-looking statements contained in this presentation. In addition, even

if the Company's financial position, business strategy, plans and objectives of management for future operations are consistent with the forward-looking

statements contained in this presentation, those results or developments may not be indicative of results or developments in future periods. Neither the

Company nor any other person undertakes any obligation to review or confirm or to release publicly any revisions to any forward-looking statements to

reflect events that occur or circumstances that arise after the date of this presentation.




