
CHEMICALS & FERTILIZERS DIVISION: PLOT 3 & 4, DHARUHERA INDUSTRIAL ESTATE, P.O. DHARUHERA, DIST. : REWARI, HARYANA 
INSOLUBLE SULPHUR DIVISION : PLOT 3 & 4, DHARUHERA INDUSTRIAL ESTATE, P.O. DHARUliERA, DIST. : REWARI, HARYANA 
INSOLUBLE SULPHUR DIVISION : SURVEY NO. 141, PAIKI OF MOUJE, SEZ MUNDRA, TALUKA MU NDRA, DISTT. KUTCH-370 421, GUJARAT 

~ Pranab Kumar Maity 
COMPANY SECRETARY 
Encl: As above. 

Yours faithfully, 
For ORIENTAL CARBON & CHEMICALS LIMITED 

This is for your information and record. 

The above Un-audited Financial Results along with the Limited Review Report thereon are being 
made available on the website ofthe Company www.occlindia.com 

Further, the Statutory Auditors of the Company have carried out "Limited Review" of the above 
results and the Limited Review Report is attached for your record. 

Pursuant to the Regulations 30 and 33 of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, we are forwarding herewith a copy ot' Un-audited Financial Results of the 
Company for the quarter ended June 30, 2019, duly approved by the Board of Directors at its 
meeting held on July 26, 2019. The Board Meeting commenced on 1.00 P.M. and concluded on 3.00 
P.M. 

1. Un-Audited Financial Results Standalone & Consolidated for the quarter ended 30th 
---------------·-- June;·2019---··---- ---- ·· ------- ---·-----··--------------····· ·· -·- ···--- ·-----·-··-· ·· · -·-··· · · 

2. Press Release 
3. Limited Review Report 

Sub: Intimation under Regulation 33 and other applicable regulations, if any of the Securities 
and Exchange Board of India · {Listing Obligations and Disclosure Requirements) 
Regu Jations, 2015 

Dear Sir/Madam, 
Scrip Symbol/Code: NSE-OCCL and BSE-506579 

The Manager 
National Stock Exchange of India ltd. 
Exchange Plaza, Sandra Kurla Complex 
Sandra (E), 
Mumbai- 400 051 

The Manager 
BSE Limited 
Department of Corporate Services, 
Floor 25, P. J. Towers, Dalal Street 
Mumbai - 400 001 

July 26, 2019 

[Corporate Identity Number (CINJ - L24297WB l 978PLC03 l 539] 
Regd. Office: "Duncan House", 31, Netaji Subhas Road, Kolkata - 700 001 

'ia : 091-033-2230-683 l/6832, Fax No. : 091-033-22434772 
E-mail : occlkol@gmail.com, investorfeedback@occlindia.com, Website : www.occlindia.com 

ORIENTAL CARBON & CHEMICALS LIMITED 



ByO,d?/~'" 
(Arvind Goenka) 

Managing Director 
Place : Kolkata 
Date : 26th July,2019 

Notes to Standalone Financial ResulU: 
1. Previous Period's figures have been regrouped wherever necessary. 
2. The Company's business activity falls within a single primary business segment viz ''Chemicals". 
3. The figures for the quarter ended March 31, 2019 are the balancing figures between the audited figures in respect of full financial year and the published 

unaudited year to date figures upto third quarter of the relevent financial year. 
4. The Company has adopted Ind-AS 116, 'Leases' effective April 01, 2019 and applied the standard to its lease. This has resulted in recognising a right-of-use-asset 

and a corresponding lease liability of Rs. 589.45 Lakhs as at April 01, 2019. The impact on the profit for the quarter is not material. 
5. The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meeting held on 26th July'2019. Limited 

review of these results has been carried out by the Auditors. 

72.09 15.93 18.89 2Z.71 
.>~11 . Eamings_per.eq uity share __ ··~- _ ··- . ·-· . _ ·----- _ -· ....•. ··- .. -- . 

Basic & Diluted 

Statement of Standalone Unaudited Financial Resulu for the Quarter ended June 30' 2019 
(Rs.in Lakhs) 

SI. Quarter Ended Year Ended 
Particulars June 30' 2019 March 31' 2019 June 30' 2018 March 31' 2019 No. 

(Unaudited) (Audited) (Unaudited) [Audited) 
I Revenue from Operations 9,317.90 10,265.80 9,203.22 38,763.86 
II Other Income 209.85 500.46 153.01 940.12 
Ill Total Revenue (1+11) 9,527.75 10,766.26 9,356.23 39,703.98 

IV EXPENSES 
Cost of materials consumed 2,534.54 2,823.49 2,380.67 10,738.39 
Changes in inventories of Finished Goods, Stock-in-Trade and Work-in-Progress (135.71) 411.48 (230.67) (430.62) 
Employee Benefits Expense 1,241.44 - 1,190.35 1,106.16 4,541.92 
Finance costs 250.05 241.05 176.27 824.68 
Depreciation and Amortisation expenses 491.88 480.82 418.77 1,859.37 
Other Expenses 3,230,97 3,026.31 3,240.70 11,912.76 
Total (IV) 7,613.17 8,173.50 7,091.90 29,446.50 

v Profit before tax (lll·IV) 1,914.58 2,592.76 2,264.33 10,257.48 

VI Tax expense 
Current tax 418.18 522.55 516.20 2,075.81 
Deferred Tax (Net) (772.78) 167.76 108.29 807.53 

VII Profit for the period {V·VI} 2,269.18 1,902.45 1,639.84 7,374.14 

VIII Other Comprehensive Income .. 
Items that will not be reclassified to Profit or Loss 
Remeasurement Gain/(Loss) on Defined Benefit Plans 0.24 (19.93) 3.75 (8.68) 
Deferred Tax on above Item (0.07) 6.96 (1.3_1) 3.03 
Changes in Fair Value ofEquity Investments through OCJ (9.02} (0.60) [40.44) 125.90 
Deferred Tax on above Item 2.10 0.14 9.42 129.331 
Total Other Comprehensive Income (Net of Tax) (6.75] (13.43] 128.581 90.92 

IX Total Comprehensive income for the period [VIl+VIII) (Comprising profit and Other 2,Z6Z.43 · 1,889.02 1,611.26 7,465.06 
Comprehensive Income for the period) 

x Paid -up Equity Share Capital (Face value ofRs.10/· each) 1,000.53 1,000.53 1,031.13 1,000.53 

--- -- -··--· -x1- OtherEqu1ty·exch.fdm·g·Revaluation·Res·erv1fa·s·p-e"rBala:nc:e Sheet of Previous accounting -------- ···------- --------- --·- 
40 352_95 year ' 

Oriental Carbon & Chemicals Limited 
{ Regd. Office: 31, Netaji Subhas Road, Kolkata 700001) 

(CIN NO.· L 24297 WB 1978 PLC 031539) 
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ByOr~~ors 

~AJnd Goenka) 
Mana&ing Director 

Place : Kolkata 
· Date : 26th Ju!y,2019 

2. 
3. 

Previous Period's figures have been regrouped wherever necessary. 
The Group is ore• nised into two main business se1ments namely Chemicals and General Engineering Products. 
The figures for the quarter ended March 31, 2019 and the quarter June 30, 2018, included in the Statement of Consolidated Financial Results for the quarter 
ended June 30, 2019 have been a pp roved by the Holdinc Company's Boa rd of Directors, but hive not been subjected to review as the mandatory requirement 
for limited review has been made appllcable for periods beginnin& April 01, 2019, pursuant to Regulation 3318) of SEBI !Listing Obligations and Disclosure 
Requirements) Re1ulations, 2015, as amended. 

4. The Group has adopted Ind-AS 116, 'Leases' effective April 01, 2019 and applied the standard to Its lease. This has resulted in recognising a ri&ht-<>f-use·asset 
and a corresponding lease liability of Rs. 589.45 Lakhs as at April 01, 2019. The impact on the profit for the quarter Is not material. 

5. The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meeting held on 26th July' 2019. Limited 
Review of these results has been cnried out by the Auditors. 

Notes: 
1. 

Quarter Ended Year Ended 
June 30' 2019 March 31' 2019 June 30' 2018 March 31' 2019 

(Unaudited) !Audited) (Unaudited) (Audited) 
1. Secment revenue 

a) Chemicals 9,317.90 10,265.80 9,203.22 38,763.86 
b) Genera I En&ineering Products 1,106.25 1,197.05 1,078.97 4,445.60 
Less: tnter-Segment Revenue (O.S4) 17.79) (0.73) (8.69) 
Gross Revenue 10,423.61 11,455.06 10,281.46 43,200.77 

2. Seement Results (Profit(+) Loss H before tax ind Interest) 
a) Chemicals 2,056.03 2,731.65 2,365.71 10,810.59 
b) General Engine•rlng Products 154.03 188.79 106.13 386.73 
Tot•I 2,210.06 2,920.44 2,471.114 11,197.32 
Less : Interest 262.46 251.47 189.54 873.79 
Less Other unallocable expenditure net off unallocable income (104.411 (79.85) 162.17) 1244.07) 
Net Profit before Tix 2,052.01 2,748.82 2,344.47 10,567.60 

Segment wise Revenue, Results ind Clpltal Employed under clause 33 of the Ustlnc A&reement 

( Rs. In Lakhs ) 

SI. Quarter Ended YeuEnded 

No. 
Partlcul;us June 30' 2019 Morch 31' 2019 June 30' 2018 March 31' 2019 

[U naudited] (Audited! [Unaudited] (Audited) 
I Revenue from Operations 10,423.61 11,455.06 10,281.46 43,200.77 
II Other Income 269.49 536.99 157.07 981.40 
Ill Total Revenue il+III 10,693.lO 11,992.05 10,438.53 44,1'2.17 
IV EXPENSES 

Cost of materials consumed 3,161.19 3,559.27 3,025.18 13,453.41 
Purchases of Stock-in-Trade - - . 
Changes in inventories of Finished Goods, Stock·in·Trade and Work-in- (127.47) 420.15 (230.89) (446.31] 
Proere .. 

Employee Benefits Expense 1,413.93 1,369.50 1,313.46 5,352.18 
Finance costs 262.46 251.47 189.54 873.79 
Depreciation a.nd Amortisation expenses 527.96 518.24 461.96 2,026.28 
Other Expenses 3,326.02 3,124.60 3,334.81 12,355.22 

Total (IV) 8,641.09 9,243.23 8,094.06 33,614.57 

v Profit before tax (Iii-IV) 2,052.01 2,748.82 2,344.47 10,567.60 
VI Tax expense 

Current tax 449.76 554.72 516.20 2,107.99 
Deferred Tax (Net) [nl.78) 167.76 108.29 807.53 

VII Profit for the period [V·VII) 2,375.03 2,026.34 1,719.98 7,652.08 
VIII Profit for the period attributable to: 

Owner> of the Parent 2,322.12 1,964.41 1,679.92 7,513.15 
Non-Controlling lnterest 52.91 61.93 40.06 131.93 

IX Other Comprehensive Income 
Items that wlll not he reclassified to Profit or Loss 
Remeasurement Gain/(Loss) on Defined Benefit Plans (5.63) 121.53) 1.86 (16.11) 
Deferred Tax on above Item (0.07) 6.96 · (1.31) 3.03 
Changes in Fair Value of Equity Investments through OCI (9.02) (0.60) (40.44) 125.89 
Deferred Tax on above Item 2.10 0.14 9.42 {29.331 
Total Other Comprehensive Income ·(Net ofTax) (12.62) (15.03) (30.47) 83.48 

x Total Other Comprehensive Income for the Period attributable to: 
Owners of the Pa rent (9.69) (14.23) (29.53) 87.19 
Non-Controlling Interest (2.93) (0.80) (0.94) (3.71) 

XI Total Comprehensive Income for the period (Vll+IXI 2,362.41 2,011.31 1,689.51 7,735.56 
XII Total Comprehensive Income for the period attributable to: 

Owners of the Parent 2,312.43 1,950.18 1,650.39 7,600.34 
Noo~Coot(ollin&Jnte(est 49.98 61.13 ____ 39.12 ___ 135.22 

XIII Paid -up Equity Share Capital (Face value of Rs.10/· each] 1,000.53 1,000.53 1,031.13 1;000.53 
XIV Other Equity excludin111 Revaluation Reserve as per Balance Sheet of 

39,158.83 
. . -- ...... . -.-· ·----· ,. .......... ~,:e_~jc,4~,-~c:c~~nt!r,1 yea_r ___ ,,-v-- ............ ., ............ ····--·--· --- ·- ······ . -- ... ~------ .. ---- ·····• . - ·---· .. .. I·· 

xv Earnin11s Per Equity Share (Rs.) 
-~--·~---~-----·--- -- -Buie & Diluted---·-·---- ··-·--·~....,..______ _______ ~~-~~~~---~~~---~- --···-·--·--··-23.24 ---~--- -··--19.51 · ·----·--·-· ·--16.32· - ..... ·-·73.45· -· 

Orle-nt•I C1rbon & Chemlc1ls Umlted 
( Regd. Office : 31, Netaji Subhas Road, Kolkata 700001) 

(CIN NO.- L 24297 WB 1971 PLC 031539) 

St1tement of Consolld1ted Un1udlted Flnanclal Results for the Quarter and Year ended June 30' 2019 
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www.sskmln.com 
Plot No. 68, Okhla Industrial Area, Phase-Ill, New Delhi-110020 
Tel: +91-11-4670 8888 E·mall: info@sskmin.com 

Place: Kolkata 
Date: 26thJuly, 2019 ..... 

For S. S. Kothari Mehta & Co. 
Chartered Accountants 
Firm Reg. no. - 000756N 

N~Aggarwal 
Partner 
Membership No. - 094380 
uo1N No. (9o'1l4Sg0 AM Pr ~M ~43.2.... 

Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying statement of unaudited standalone financial results prepared in accordance with applicable Indian 
Accounting Standards {'Ind AS') prescribed under Section 133 of the Companies Act, 2013 read with relevant 
rules issued. thereunder and other recognized accounting practices and policies has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended including the manner in which it is to be disclosed, or that it containsany material 
misstatement. 

assurance as to whether the financial results are free of material misstatement. A review is limited primarily to 
inquiries of Company personnel and analytical procedures applied to financial data and thus provides less assurance 
than an audit. we have not performed an audit and accordingly, we do Mt express affaUdit opinion. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 'Review of 
Interim Financial Information Performed by the Independent Auditor of the Entitv'Jssuedbv the Institute of 
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate 

This statement is the responsibility of the Company's management and has been approved by the Board of 
Directors of the Company. The preparation of the statement is in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standards 34, "Interim Financial Reporting"(lnd AS), 
prescribed under section 133 of the Companies Act, 2013 read with relevant rules there under and other 
accounting principles generally accepted in India. Our responsibility is to issue a report on the statement based 
on our review. 

We have reviewed the accompanying statement of unaudited standalone financial results ('the Statement') of 
Oriental Carbon & Chemicals Limited('the Company') for the quarter endedJune 30, 2019 attached herewith, 
being submitted by the Company pursuant to the requirements of Regulation 33 of SEBI · (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ('the Listing Regulations, 2015') as amended. 

To the Board of Directors of 
OrientalCarbon & Chemicals Ltd. 

Independent Auditor's Limited Review Report on un-audited standalone financial result of Oriental 
Carbon & Chemicals Limited for the quarter ended June 30, 2019. 

CHARTERED ACCOUNTANTS 

SS KOTHARI MEHTA 
&COMPANY 



www.sskmln.com 
Plot No. 68, Okhla Industrial Area, Phase-Ill, New Delhi-110020 
Tel: +91-11-4670 8888 E-mail: info@sskmin.com 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review reports of other auditor referred to in paragraph 6 below, nothing has come to 
our attention that causes us be believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principal laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosur irements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or th · y material misstatement. 

-: 
~ 

Subsidiary 
Duncan Engineering Limited. 

4. The Statement includes the financial results of the following entity: 

We also performed procedures in accordance with the circular issued by the SEBl under Regulation 33(8) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent applicable. 

3. We conducted our review ofthe Statementfn accordance with the Standard on Review Engagement (SRE) 
.. 2410, 'Review of lnte rim Financial I nformatlon Performed by the Independent Auditor of the Entity', issued 

by the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in accordance with Standards 
on Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

2. This statement, which is the responsibility of the Parent's management and approved by the Parent's Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid down in 
the Indian Accounting Standards 34, "Interim Financial Reporting" ('Ind AS 34'), prescribed under section 133 
of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles 

_____ generally accepted in India read with Circular. Our resQonsibilitY. is to exi:1_~ess a conclusion on _!b_ct_stat~rn~r,J- . 
based on our review. 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the Statement') 
of Oriental Carbon & Chemicals Limited('the Parent') and its subsidiary (the Parent and its subsidiary together 
referred to as 'the Group'), for the quarter endedJune 30, 2019, attached herewith, being submitted by the 
Parent pursuant to the requirements of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ('the Listing Regulations, 2015'), as amended. Attention is drawn to the fact that 
the consolidated figures for the corresponding quarter ended June 30, 2018 and preceding March 31, 2019, as 
reported in these financial results have been approved by the Parent's Board of Directors, but have not been 
subjected to review. 

To the Board of Directors of 
OrientalCarbon & Chemicals Ltd. 

Independent Auditor's Limited Review Report on un-audited consolidated financial result of Oriental 
Carbon & Chemicals Limited for the quarter ended June 30, 2019. 

SS KOTHARI MEHTA 
&COMPANY 
CHARTERED ACCOUNTANTS 



Place: Kolkata 
Date: 25thJuly, 2019 

For S. S. Kothari Mehta & Co. 
Chartered Accountants 
Firm Reg. no. - 000756N 12: AgganN-. a-1--f---t-,,'"f""""'N 

Partner 
Membership No. - 094380 
UDJN No. /'i o q ~ 3.Rt) f'i f\ fl'!~ g't:' '3SS"Y 

Our conclusion on the Statement is not modified in respect of the above matters. 

6. We did not review the interim financial results of Duncan Engineering Limited subsidiary included in the 
unaudited consolidated financial results, whose interim financial results reflect total revenue of Rs. 1165.89 
lacs, total net profit after tax of Rs.105.86 lacs and total comprehensive Income of Rs.99.99 lacs for the 
quarter ended June 30, 2019 as considered in the unaudited consolidated financial results. These financial 
results have been reviewed by other auditor whose reports have been furnished to us by the Management 
and our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of subsidiary, is based solely on the reports of the other auditor and the procedures performed by us as stated 
in paragraph 3 above. 

CHARTERED ACCOUNTANTS 

SS KOTHARI MEHTA 
&COMPANY 

., 



• Profit after tax for Ql FY20is Rs. 23 Crores as compared to Rs. 16 crores in Ql FY19 

stood at 27.9%. 

• EBITDA for Ql FY20 stood at Rs. 27 Croresas compared to Rs. 29 crores in Ql FY19.EBITDA Margins 

• Total Income for Ql FY20was up by2% YoY to Rs. 95 Crores as compared to Rs. 94 crores in Ql FY19 

Financial Highlights of Ql FY20 - 

* Includes Other Income; On Standalone Basis 

17.5% PAT Margins 

30.5% EBITDA Margin* 

28.6 EBJTDA* -7% 

Total Income* 

Investor Release: 2(/hJuly 2019, Delhi 

Oriental Carbon & Chemicals Limited (OCCL) has declared its Unaudited Results for the Quarter ended so" 
June 2019. The Results for the Quarter and the Year are in accordance with the Indian Accounting Standards 
(Ind AS). 

Ql FV20 Financial Highlights 

Total Income at Rs.95crores; Y-o-Y growth of 2% 

EBITDA at Rs. 27 crores; Margins at27.9% 

Profit After Tax at Rs.23 crores;Margins at 23.8% 

(ti~ff- 
Oriental Carbon & Chemicals Limited 



We shall further strive to improve the efficiency of our operations in order to help us to enhance our 

performance going ahead." 

2020. 

The landscape of Automobile Industry in India is changing with the introduction of BS-VI. It is expected 

that there would be 10-12% increase in the vehicle cost for BS-VI compliant vehicles. Due to this, it is 

expected that there would be pre-buying by large fleet operators ahead of BS-VI implementation in April 

consumption of Insoluble Sulphur shall increase. 

Recently, two major tyre Companies have announced investments for capacity expansion of radial tyres 

m~1nd1a-:-Radit1flsCJt1on m CV segmeritcorft1nuestogrow; and thereforeit1s expected tfiat · tfie · ~· · · 

There has been an announcement of imposing countervailing duty for five years on new pneumatic radial 

tyres which are imported from China by the Government. This should have a positive impact on domestic 

· tyre production which augurs well for demand of insoluble Sulphur. 

During the last quarter, we announced the brownfield project for expansion of insoluble Sulphur and 

Sulphuric acid at Dharuhera, Haryana. This expansion is as per the schedule. 

"We are pleased to share that the first quarter of Financial Year FY20 has started on a good note. The 

Company has been able to achieve a Total Income of Rs. 95 crores with EB/TOA and PAT of Rs. 27 crores 

and Rs. 23 crores respectively. This performance has come in the backdrop of the softening performance 

of auto and consequently the tyre industry. 

Commenting on the results, Mr. Arvind Goenka, Promoter and Managing Director said 



Arvind Goenka 
Managing Director 

For Oriental Carbon & Chemicals Ltd 

www.sgaol.net www.occlindia.com 

Strategic Growth Advisors Private Limited 
CIN: U74140MH2010PTC204285 
Mr. Deven Dhruva I Ms. Neha Shroff 
Email:deven.dhruva@sgapl.net /neha.shroff@sgaol.net 
+919833373300 I +91 7738073466 

Oriental Carbon & Chemicals limited 
CIN:L24297\NB1978PLC031539 
Mr. Anurag Jain - CFO 

Email: anuragjain@occlindia.com 

For more Information, please contact: 

Statements in this document relating to future status, events, or circumstances, including but not 

limited to statements about plans and objectives, the progress and results of research and 

development, potential project characteristics, project potential and target dates for project related 

Safe Harbor Statement 

About Oriental Carbon & Chemicals Limited 

Oriental Carbon & Chemicals Limited (DCCL) is a Duncan JP Goenka Group Company. It is one of the 

market leaders in the production of Insoluble Sulphur for the Tyre and Rubber Industry around the 

world both in terms of quality as well as quantity. It has state of the art manufacturing facilities in 

India at Dharuhera (Harayana) and at Mundra (Gujarat). Apart from Insoluble Sulphur, it also 

manufactures Sulphuric Acid and Oleums. 

·------- ----------------------------··--·-·-----------------------------·---·------··---·-----·----- -····· 
issues are forward-looking statements based on estimates and the anticipated effects of future events 

... ···--- ... QJL.~_µr_r:~nt ... a_n_<t .. d.~y:E!Jpping .. cjr:G.Ymstan<;E!S, .. S.Y<::.h .stat~me.nts . .i:tre..subject.to.numernus .. risks .. and __ .. . ... 

----•---~ uncertainties-and-a re-not-necessa rily-pred ictlve-of-future-results-Actua 1-results-may-d iffer·materia Uy------ -­ 

from those anticipated in the forward-looking statements. The company assumes no obligation to 

update forward-looking statements to reflect actual results changed assumptions or other factors. 


