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Operator 
Ladies and gentlemen, welcome to Ma’aden’s Second Quarter and Six Months End 2017 
Earnings Results conference call and webcast.  Today’s speakers for the call will be Engineer 
Khalid Al Mudaifer, CEO, Darren Davis, CFO, Engineer Walid Al Hakim, Head of Investor 
Relations.  I will now hand over to Mr Walid Al Hakim, Head of Investor Relations from 
Ma’aden to proceed with the call.  Sir, please go ahead.   
 

 
Walid Al Hakim 
Good afternoon ladies and gentlemen and welcome to Ma’aden’s second quarter 2017 
earnings conference call.  To discuss the company’s results and performance, we have with 
us today, Engineer Khalid Al Mudaifer, President and CEO and Mr Darren, Ma’aden’s CFO.  
The format of the call will be as usual where management will brief you on the results 
through a presentation and then we will answer your questions after our prepared remarks.  
The presentation slides being used today will be available on the Investor Relations section of 
our corporate website soon after this call.   
 
[Disclaimer] 
 
Also a reminder to be made here that we are bound by CMA regulations, and hence we may 
not be able to answer some of your questions on future expectations or any information, 
which is not already in the public domain.  Without further ado, I would like to turn the call 
over to Engineer Khalid Mudaifer.   
 

 
Khalid Mudaifer 
Thank you, Walid, and thank you all for joining us on the conference call today to discuss the 
2017 second quarter results.  I hope it is clear from here, because I am calling out from 
Wa’ad Al Shamal and sometimes it is not as clear as you want it to be from Riyadh.  We are 
here trying to deliver even better results.   
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Once again we are pleased to report to you that we are continuing to deliver both 
outstanding operational performance, as well as strong financial performance in the second 
quarter of the financial year.  We have once again delivered production gains across all of our 
businesses as a result of our focus on operational excellence and the successful completion 
of major projects.  While focusing on efficiency, productivity and throughput, we have made 
production gains, reduced cash costs in all of our projects and continue to increase our 
EBITDA margins.  During Q2, we saw more positive commodity price environment, which has 
also supported our performance.  We delivered substantial increase in sales, EBITDA and net 
income, but also I would like to note that our net cash from operations has increased 
significantly.  Once again we are proving that Ma’aden can deliver industry-leading 
performance and the businesses are very well positioned to benefit from better commodity 
prices.  I am also pleased to report that on 8th July, we reduced ferrous volume of fertiliser 
from Wa’ad Al Shamal, and we are looking forward to continued growth as we work the 
feasibility studies for the Mansourah/Massarah mines as well as our third phosphate project.   
 
Let's now take a closer look at some of the highlights.  While we saw continued strengthening 
in the price of aluminium and fertiliser during the quarter, we also a steep decline in 
ammonia prices that continued further in July and the flat gold prices over the quarter.  We 
have increased production across our different projects.  We once again capitalised on the 
price environment, while holding down costs.  As a result, we maintained Q1’s improved 
level of profitabilities.  EBITDA margin remained around 30%, as per the last quarter, as a 
result of increased volumes in phosphate, ammonia and gold and higher realised prices.  So 
our underlying business remains strong and we continue to see the benefit of our focus on 
productivity, costs and cash generation.  The phosphate market in the slide and the 
phosphate market struggled last year as you see in the slide, and although we witnessed a 
significant improvement of average DAP prices in the first quarter of this year, this trend did 
not continue in the second quarter.  During the second quarter, demand was lower in [MBN] 
mainly due to the GST tax programme, and demand in South America was flat.  Because 
China and the Oceania markets are out of the season, more volumes were available for 
export and further pressuring prices.  We expect the downward pressure on midterm prices 
to continue, new capacity is running up and additional supplies are expected in the second 
half of the year.   
 
Turning now to aluminium, we saw a price recovery beginning in 2016, and that recovery has 
continued during the first half of this year.  The price of aluminium at the London Metal 
Exchange increased 24% versus the same quarter last year.  The implementation of new 
environmental restrictions on Chinese smelter has resulted in Chinese production cuts, 
physical premiums have also moved higher, which suggests that the market is in deficit 
outside China.  Overall, we remain cautiously optimistic on the aluminium prices.  We seem 
to have moved passed the bottom of the cycle, but we should also be cautious.   
 
Turning to gold and copper, gold continued to trade within the healthy range, and at these 
prices, we will continue to enjoy profitable growth in our gold business.  Copper had a very 
strong 2016 and the rally has been sustained during Q2 of this year, and we have seen record 
prices on the last weeks.  The outlook for both gold and copper appears to be positive for the 
rest of the year, in particular, the copper price is supported by production disruption at the 
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world’s three largest copper mines, as well as a Chinese demand expected in the second half 
of this year.   
 
I will now hand over to Darren who will take you through a more detailed look at the Q1 
results.    
 

 
Darren Davis 
Thanks, Engineer Khalid.  Good afternoon everyone.  I will start on slide 11.  As you already 
heard, Q2 was another great quarter for us, and I think it is a similar story that we saw in Q1, 
which is the underlying strength of the business is really coming through, so we see prices 
rise in our key commodities, that feeds very quickly down into our operating profit and even 
down to our net income, as we control our costs and manage to maximise the benefit from 
each of the price rises we see.  A couple of things just to point out on this slide, I think you 
will notice G&A is higher in Q2’17.  Just remember two things, one is in Q1 it was much lower 
due to a reversal of bonus accruals, so was artificially lower in Q1 versus Q2 last year, we had 
not commercialised the mine and the refinery in the alumina, so the G&A, of course, was 
lower in that quarter.  Year-on-year, actually, we are actually holding down G&A on a like-for-
like basis.  You may also notice that the expenses on exploration are increasing, part of our 
growth plans going forward.  
 
On the finance side, of course, finance costs are still a significant impact on our P&L.  You will 
see that the costs have actually gone up significantly since last quarter, so the same quarter 
in 2016, which again is because we are now recognising in the P&L the costs associated with 
the debt for the mine and the alumina refinery.  But it is slightly down on Q1.  I think the 
good news this year is we have seen SAIBOR softening again, with the actions taken by the 
Central Bank in Saudi Arabia.  That takes a little time to feed through to the results fully, but 
as around half of our debt is in Saudi riyal, that makes a big impact.  Overall, net income, very 
good performance; we’re up significantly on Q1, of course, substantially on Q2 of last year.   
 
If we turn to slide 12, just briefly, the split of the business has not changed much and I think 
the good underlying story there is that because all of the businesses are doing well, so they 
are all growing at the same time.  It is not that we’re static in any respect, so the gold 
business, although relatively small, is growing nicely, both from volumes and prices are in a 
good state as well.  But aluminium and phosphate have benefitted from good prices versus 
last year, although we had some negative impact from ammonia versus last year.  But again, 
the underlying story is one of growing production and growing profitability across all three of 
the main businesses.   
 
If we look in a little more detail on the bridge on slide 13, so this is the bridge between this 
quarter this year and the same quarter in 2016, obviously, a very substantial increase in net 
income for the quarter, driven largely by price, of course.  That is the biggest single 
component.  But I think what is very important here is we’re also gaining from more 
production volume, we’re gaining from bringing our costs down, both directly in the 
production and also in the sales, marketing and logistics.  As I said, the G&A is slightly 
misleading because there are costs in there that were not being recognised last year, 
because they were being capitalised.  I have already mentioned the main negative, which 
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was, of course, the finance charges, which again are due to not increases in the underlying 
rate, but they are due to the fact that we are recognising the costs of the large project which 
was commercialised in Q4 last year.   
 
On slide 14, if we look quarter-on-quarter, again, the same story, the trend is there and 
continues.  Another increase on Q1 of 2017, driven partly by a very good price environment 
compared to Q1.  Volumes were a little bit down, I will come back to that when we look at 
the operational review, otherwise the movements were relatively small.  I have spoken 
already about the G&A.  The finance charges there is more of an accounting entry than 
particular costs coming down, but again, a good 25% plus increase in net income quarter-on-
quarter.   
 
If we now turn to slide 16 and we will start a quick review of how operations have gone in the 
quarter.  On the phosphate side, the ammonium phosphate fertiliser production was a little 
impacted on Q2 versus Q1, due to some maintenance we have done on the phosphoric acid 
plant, which reduced volumes slightly in Q2.  That is behind us now, so we will return back to 
more normal levels of production, but again it was a relatively small impact.  Of course, the 
big difference between this quarter in 2017 and the same quarter last year is very substantial 
increase in the ammonia production and sales, which of course is the ammonia plant of the 
Wa’ad Al Shamal project, which has been commercial since January, and is operating 
extremely well and above the nameplate at the moment, we’re very pleased with that 
facility.  I think it also highlights as well, of course, that ammonia is a profitable predict when 
the prices are good, and they have been very good, so ammonia has a big impact on our 
profitability in the first two quarters of this year.  As Engineer Khalid mentioned a few 
moments ago, ammonia products do seem to be dropping off very substantially in July.  At 
the moment, they are roughly half of what they averaged in Q2, we will see whether that 
continues, but we’re not particularly hopeful about ammonia in Q3.  Ammonium phosphate 
[audio] well in Q2, actually, increased on Q1, but again, as Khalid has already mentioned, the 
outlook is a little uncertain on ammonium phosphate for the rest of the year.  The good 
news, of course, is that we’re now producing fertiliser at the Wa’ad Al Shamal Phosphate 
company and we will carry on ramping up that business over the rest of this year.   
 
Turning to aluminium on slide 17, aluminium price has been a good story since this time last 
year.  We’re up now almost $400 from the very low points we saw in 2016.  So it has been a 
very good market environment for us and we’re pleased with that, and the underlying 
production of the smelter has been very consistent.  We did see a drop in overall primary 
metal production in Q2, but that was due to lower recycling volumes, not because of the 
smelter.  The smelter is working absolutely fine.  The alumina refinery continues to operate 
well, still relatively early days, you know that it was just commercialised back in Q4 last year, 
so we’re still working hard to get the most out of that facility and there is still more that we 
can do, so there is still some improvement there.  Of course, very importantly that we’re now 
not exposed to the alumina market price, we’re entirely self-sufficient, even at these levels.   
 
The only dark clouds on the horizon for aluminium are really on the input prices of caustic 
soda and coke, and caustic soda impacting the alumina cost and coke on the aluminium side.  
We have seen some sharp increases there, we are concerned they may be sustained.  Clearly 
with the good strong price of aluminium, we can absorb those costs at the moment.  The 
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rolling mill continues to ramp up, we’re making very good progress in selling our can sheets 
into the region and even further.   
 
Finally on gold and copper, gold had a stable performance in Q2.  We continued to ramp up 
the Duwayhi mine, which has now been in commercial operation for about a year now, and 
that will continue to increase production through the end of the year.  Prices have been very 
good.  They are remaining around the mid-1,200s which is a good price for gold, and it seems 
to be pretty stable around there.  Copper, again, we continue to ramp up the copper.  A good 
performance down at Jabal Sayid and, of course, we’re benefitting from a very good copper 
price environment.  I think today we’re now at around $2.9 a pound, even higher than Q2, 
and that looks, again, pretty sustainable in terms of prices going forward.     
 
Just briefly on the financial position on slide 20, I think this is a fairly similar picture for you 
all.  On the left, just to highlight, a third of our big capital assets are still not in commercial 
production.  That capital work in progress is still a big chunk of our fixed asset base, and 
similarly on the right, you see a big portion of our debt, around about 30% is associated with 
the Wa’ad Al Shamal project.  You're not seeing in the earnings yet the full benefit of the 
investment we have made in Wa’ad Al Shamal, that will come through as we commercialise 
that project in the medium-term.   
 
Liquidity on slide 21, I think, again, the situation is fairly clear there.  I think what you are also 
seeing now is we’re turning the corner in terms of our debt position.  I think last quarter was 
– we will call it the first quarter we repaid more debt than we actually drew down.  We see 
the debt position stabilising, but obviously profitability gives us a comfortable position 
liquidity-wise and we keep our liquidity facility in place.  Overall, we’re continuing to look at 
how we can optimise our capital structure and move from project financed debt into more 
corporate finance, so we have more flexibility across the group,   and position ourselves 
better for future growth.  We have identified lots of opportunities, I think we talked in the 
last quarter about Vision 2030 and the impact on strategy and over the coming months, we 
will be talking more about the strategy from that and we remain optimistic that we have a 
fantastic platform for growth and a lot of opportunities in the Kingdom that we can exploit 
going forward.   
 
So I will just finish up on slide 22, again, our focus is on making the most of the assets we 
have, which is certainly getting more throughput through the assets we have been operating 
for some time, but also working on those businesses that are relatively new; Wa’ad Al Shamal 
is the obvious one, but even the Duwayhi mine and the alumina refinery relatively early stage 
operation, so we’re still working to get the most out of t hose businesses and there is more 
we can do.  We’re in great commodities, and I think the pricing environment has been very 
tough until recently, but I think we’re starting to see the fruits of being in the right 
commodities now.  We’re seeing sustainable recoveries in the key commodities.  Cost 
continues to be our big focus, and will be so in the future, and I think we have shown 
quarter-on-quarter over at least a year now, that we can not only control our costs, but bring 
them down and we will continue to be doing that notwithstanding the improved price of our 
commodities.   
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Finally, the growth continues.  As I said, you have still not seen the full benefit in our earnings 
in the Wa’ad Al Shamal project, which we’re very excited about.  Ammonia has been 
operating extremely well.  Our first fertiliser is now coming out of the plant and we will be 
working to ramp that up as soon as we can.  And we have a great pipeline of new projects, 
and I think mentioned earlier in the presentation, both in gold and in phosphate we have 
very well developed projects that are ready to go, and we will be looking very closely at those 
in the coming few months.   
 
I think with that I will hand over to Q&A.  I just apologise in advance, both Engineer Khalid 
and myself are dialling remotely, so it maybe a little bit slow in organising our response to 
your questions.  Thanks for your patience on that.   
 

Question and Answer Session 
 
Operator 
[Operator instructions] 
 
Our first question comes from Anoop Fernandes, SICO.  Please go ahead.   
 

 
Anoop Fernandes 
Good afternoon gentlemen and congrats on a very good quarter.  I have a question regarding 
your aluminium segment margins.  There seems to have been a sequential decline of about 
10 percentage points, is this because of any blip during the quarter or possibly because of 
some blip in the previous quarter, where margins were so high.   
 

 
Darren Davis 
A couple of things impacted us in the second quarter.  One, I mentioned already that the 
volume from recycling was quite significantly lower, so of course, your cost per ton tends to 
go up.  That certainly impacted margins and also as I mentioned, the input costs, so caustic 
and coke prices have risen significantly, so they have also impacted margins in the second 
quarter.  The volume side should start to increase again in the future, so that will solve that 
issue.  We think the input costs, we don’t see any sign of that weakening, because that will 
be an on-going challenge for us.   
 

 
Anoop Fernandes 
Is it fair to assume that recycling, on the whole, is margin accretive for the aluminium 
segment?  If I were to compare the margins of recycling and smelting, the margins of 
recycling would be higher.  I know you don’t give out the numbers, but a directional thing 
would be very helpful. Is recycling margin accretive for the aluminium segment, because you 
have mentioned that the decline is partly because of lower recycling volumes.   
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Darren Davis 
Recycling makes a lot of sense for our business in a couple of ways.  First of all, of course, 
when you buy scrap, you buy it below the market metal price, and you sell at the metal price 
plus the premium, the physical premium plus depending on what kind of product you 
produce, so it has to be a profitable business to do a recycling.  It is also linked in with the 
rolling business, so if you look at rolling businesses globally, you tend to see that they use a 
lot of percentage of recycled material rather than primary aluminium, so it does make sense 
for us to recycle and we will do more of it in the future and we’re aiming to increase our 
recycling.  There are also two types of recycling; the external scrap that we recycle, but also 
the internal scrap, so we prefer, obviously, to increase our volume of external scrap rather 
than recycling internal scrap from the rolling business, so that should help margins going 
forward on the scrap side.    
 

 
Anoop Fernandes 
Secondly, why isn't the alumina unit operating at full capacity?  Implied utilisation works out 
to about 77%.  Is there some teething trouble or is it a conscious decision to not produce in 
excess until you find a market for this excess alumina? 
 

 
Darren Davis 
It is just driven by the normal ramp up period, and it is interesting, we do comparison with 
other plants and our partner, of course, ALCOA, have a lot of experience in these plants.  If 
you look at these plants, they typically are quite difficult.  It is a half-science to operating 
these plants, so you do tend to find that you learn a lot as you ramp these up, and we’re still 
learning, but it is all driven by technical challenges rather than the market.  We will produce 
as much as we possibly can.  It will be a profitable business for us and we’re a very low cost 
producer of alumina, just as we are of aluminium.  But that will pick up and so far we’re 
ahead of a lot of comparable plants at this stage of the lifecycle.   
 

 
Anoop Fernandes 
Just one last question before I join the queue, the operating cash flow seems to have dipped 
quarter-on-quarter, is this because of any major cash interest payment that was incurred 
during the quarter, or is it working capital related? 
 

 
Darren Davis 
There was an increase in working capital.  You have to remember that the downside of 
ramping up a business and the downside of prices increasing, you tend to see working capital 
go up.  It is a very good question that even in the last few weeks we have been looking at 
how we can get better control of our working capital, because we obviously accept that there 
will be a certain impact from the positive side of the business growing, but we need to make 
sure it doesn’t outweigh the benefits of that.    
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Operator 
[Operator instructions] 
 
Our next question comes from Mohammed Al-Alwan, Alrajhi Alpha Investments.  Please go 
ahead.   
 

 
Mohammed Al-Alwan 
I have three questions.  The first question is, the company over the last couple of years has 
been adding a lot of capacity, however, the return on this capital even if we exclude the work 
in progress is very low at 1% or less than 1%, and the cumulative free cash flow generated by 
the business is, I think, negative 60 or 55 billion over the last couple of years, and the 
leverage has been building up into the company.  Going forward, for the capital structure, 
will the company be doing a rights issue or increasing the leverage more to fill in this funding 
gap.   
 
The second question is, what is the impact of the recently announced VAT on the 
profitability?  The last question is, what is the planned total CapEx over the next three to four 
years.  Thank you.   
 

 
Darren Davis 
I think just two points before I answer the first part of your question about capital.  Ours is a 
very capital-intensive business that we’re in, and you have to be careful when you make 
these measurements of returns over short periods.  First of all, we’re in very cyclical 
industries and we have been going through a down period, so you would naturally see 
returns lower than average, and if you look at comparisons with our peers, which we do 
often, we’re not out of line with our peers on that.   
 
Secondly, you have to look at this long-term.  These investments are long-term investments.  
We’re talking, 30, 40, 50 years for our investments – the plants we’re building will be 
operating, so you have to be a little bit careful in taking short-term measurements.  But 
you're right and we’re very conscious of how we structure the capital of the business, I think 
we have said it before, we’re not intending to incur more debt, and at the moment, based on 
the projects we have approved, which is really the completion of the Wa’ad Al Shamal 
project, we don’t see the need to take on any significant more net debt at the moment.   
 
On the VAT impact, we don’t see a large impact, financially, for us.  We’re a big exporter, so a 
large portion of our sales will be exempt from VAT.  What we will have to be is a net claimer 
of input to VAT, so what we’re thinking, there could be an impact from the working capital 
effect.  We will be paying and them claiming back VAT on some of the input costs, so we’re 
looking at that actively to make sure we can manage the process, and we have a consultant 
in place helping with our VAT systems.  We have had some very good discussions with the 
GAZT, and we know they are trying hard to make sure the system is efficient, so we will be 
working with them to make sure our system works and we can reduce the amount of 
working capital that gets tied up with VAT claims.   
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Finally on the CapEx, the only CapEx we have remaining committed now is the Wa’ad Al 
Shamal project.  That will be completed from a capital point of view this year.  We have now 
further projects approved.  As I mentioned, we have some ready to be reviewed by our 
board, we will be looking at those in the coming months, and clearly, at the time, we will 
make decisions on how we can best fund the growth for those projects.  We haven’t made a 
final decision yet.   
 

 
Mohammed Al-Alwan 
I want your opinion on more thing, [in this oligopoly], if you look to the supply/demand, 
there are a lot of capacity coming in the next four to five years in the phosphate and the 
fertiliser, and if you look to the commodity over a very long period of time, you literally go 
through these secular sideway type of markets where the commodities will become low for 
an extended period of time.  If you look, for example, to the fertiliser, it had been flat for 25 
years, it picked up from 2003 until 2013/14 with the commodity super cycle driven by China 
joining the WTO in 2003, so do you think this cycle we’re in now, for how long it will remain.  
Do you see some light that a recovery is underway or what is your reading on this? 
 

 
Darren Davis 
I think for the phosphate market, I will hand over to Engineer Khalid, he knows a lot more 
about that than I do.    
 

 
Khalid Al Mudaifer 
Thank you, Darren, he gave me a difficult question.  Mohammed it is a great question.  A 
good question.  While the growth in the supply of the phosphate is limited to supplies by 
Morocco, Saudi Arabia, the major ones and China.  China have put a cap on supply now, so 
hopefully demand will catch with supply in China.  On the growth of phosphate, it is slow, 
however, it is a continuous growth of 1.8-2% dependent until whatever products.  DAP and 
[inaudible] which is the finished products, which is the new fertilisers are growing more than 
the average fertilisers because their application is easier and they get better results, so there 
is a replacement factor from the type of fertiliser to do more DAP, [inaudible] and blended 
fertiliser [inaudible].  So DAP [inaudible] is 3% growth compared to 1.5-18% in average 
fertilisers.  Also, the fertiliser price is based on the input costs, so there is ammonia, there is 
phosphate and mainly recently [inaudible] sulphur and based on input prices, the prices of 
the commodity is determined plus supply and demand.  Because of the scarcity of good 
resources oh phosphate, now there is a new level of price for the [inaudible], 200 average in 
the past, there was access and there was [inaudible] sales, and the price for $40-50.  It has 
been always above 400 now for, I think this is the new era.  There would be no phosphate 
trucks for less than $80.   
 
The demand is there, slow but sure and the supply of phosphate is limited for available 
resources as the [inaudible] itself, while DAP, which is blending or granulation plans have 
excess capacity, but those that are integrated to Oman is limited.  These three factors have to 
be added to understand the market.  There is growth in demand that will catch up with 
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supply.  There is scarcity of good supply of mined resources (raw resources) and the prices of 
[inaudible] and sulphur and ammonia fluctuate, but truck prices has been because of the 
limited resources has been on the increase.  
 

 
Operator 
Our next question comes from Adnan Farooq, Jadwa Investments.  Please go ahead.   
 

 
Adnan Farooq 
Congratulations on the strong set of results.  My question is regarding – you mentioned in 
the presentation that the first DAP was produced in the Wa’ad Al Shamal project.  How long 
do you think it will take for this plant to ramp up given the current market situation and the 
current market prices?   
 

 
Darren Davis 
I think we have always said before that these type of plants based on our experience and 
elsewhere are typically 12-18 months to ramp up to full capacity, so we always try – from a 
production point of view, try to bring that forward if we can.  Obviously, we’re also very 
aware of what is going on in the market, so we will keep an eye on both, but generally 
speaking, we will try and produce as much production as possible and we will accelerate the 
ramp up if we can.  12-18 months would be typical for these kinds of plants to reach stable 
operating.   
 

 
Adnan Farooq 
The concern here is that the current weak prices, because of sort of balance to slightly 
oversupply in market, do you think that the market will be able to absorb the 3 million tons 
that Ma’aden will produce, let's say, in 18-24 months’ time?   
 

 
Darren Davis 
I think that some of the important points Engineer Khalid was talking about is that you have 
to remember there are certain floors on the price, so at a certain level you will see some of 
the supply from China, for example, will not come into the market.  Yes, of course, if you 
oversupply the market, it will always bring downward pressure on prices, but it is not quite as 
simple as we’re just putting 3 million extra tons in.  It is quite a dynamic market in terms of 
where the volumes come from for exports and also where we place our production as well.  
we have quite a flexible plant, we can produce DAP and MAP and also NPKs, and NPC itself 
has flexibility to produce NPS as well as DAP and MAP, so we’re building a portfolio of 
products as well, which will give us better access to more markets where we can be 
competitive and take market share.  It doesn’t have to be a zero – some gain, some exporters 
will exit some of the markets that we will go into.  But we’re always very conscious of that 
effect, so it is as good point to make.    
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Operator 
We have no further questions.  Engineer Khalid Al Mudaifer, back to you for the conclusion.   
 

 
Khalid Al Mudaifer 
Thank you very much again for being in the call and thank you for great questions that we 
also learned from.  I hope one day all of you – some of you visited Ras Al-Khair.  I hope very 
shortly in the coming quarter you visit Wa’ad Al Shamal, because it is really a great 
accomplishment in the middle of the phosphate resources, and it will – I think the guys 
should prepare a visit for all of you to Wa’ad Al Shamal.  Thank you very much.   
 

 
Operator 
This concludes today’s conference call.  Thank you for your participation.  You may now 
disconnect.   
 

 
 


