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STAGE CAPITAL CORP. 
 

FORM 51-102F1 
MANAGEMENT DISCUSSION AND ANALYSIS 

YEAR ENDED DECEMBER 31, 2022 
 
The following management discussion and analysis (“MD&A”)for Stage Capital Corp. (“the Company”) is 
prepared as April 12, 2023 and should be read together with the audited financial statements and related notes 
for the year ended December 31, 2022 and 2021 which were prepared in accordance with International Financial 
Reporting Standards (“IFRS”).       
 
All dollar figures included therein and in the following MD&A are quoted in Canadian dollars. Additional 
information related to the Company is available for view on SEDAR under the Company’s profile at 
www.sedar.com. 
 
Description of Business 
 
The Company was incorporated under the Business Corporations Act (Alberta) on December 24, 2018. Effective 
July 7, 2021, the Company changed its name from Stage Holdco Ltd to Stage Capital Corp. and was continued 
into British Columbia from Alberta under the Business Corporation Act (British Columbia). The Company had a 
10% equity interest in Stage Completions Inc. (“SC”), a private Canadian technology and services company in 
the oil and gas industry. The ownership in SC resulted as part of the arrangement between Blackbird Energy Inc. 
and Pipestone Oil Corp. completed on January 4, 2019 to form Pipestone Energy Corp. As part of the 
arrangement, Blackbird distributed its 10% interest in SC to the Company in exchange for 8,585,850 common 
shares of the Company that were distributed to the former shareholders of Blackbird. The 10% interest was 
distributed at a fair value of $6,550,000. Pursuant to the arrangement, 175,188,092 Listed Warrants were also 
issued. During the year ended December 31, 2021, 2,500 Listed Warrants were exercised for gross proceeds of 
$9 with the remaining balance expiring unexercised.    
 
Given its ownership position and other relationships with SC, the Company considered if equity accounting was 
required. The Company’s security holdings in SC are for investment purposes only. The Company does not 
intend to participate in policy making. The Company did not receive any contractual entitlement to have a 
nominee appointed to the board of directors of SC as a result of the investment. The Company and SC do 
however have a common director from previous appointments. To ensure that the Company will not act jointly or 
in concert with any common directors/officers in connection with the holding or voting of its securities in SC, the 
individual has declared their conflict and has abstained from past voting when applicable and will continue to 
abstain from voting as a board member on any matters related to SC and the Company which may arise. Given 
these factors, the Company has concluded that equity accounting is not applicable. 
 
During the year ended December 31, 2020, SC completed a multi-step financing and internal reorganization 
transaction, upon completion of which the Company held, directly and indirectly, a 6.43% continuing equity 
interest in Stage Completions LP, as the parent entity of the SC group. The transaction terms included a sale by 
the Company and other existing SC investors, on a proportionate basis, of a portion of their SC equity holdings 
as well as an issue of new equity by Stage Completions LP to raise additional capital.   
 
The net proceeds for the SC equity sold by the Company were $278,434 (US$210,139).The Company received  
$125,258 (US$96,839) as its initial share of the proceeds during the fiscal year ended December 31, 2020. The 
remaining balance of $153,176 (US$113,300) was received during the year ended December 31, 2022. The 
Company also received $53,133 (US$40,900) as a dividend distribution from SC during the year ended 
December 31, 2022.  
 
During the year ended December 31, 2022, the Company’s continuing interest in Stage Completions LP 
decreased to 5.05% as a result of dilution from an equity financing completed by Stage Completions LP in which 
the Company did not participate. The Company’s 5.05% (2021 - $6.43%) continuing interest has been valued at 
$2,178,427 (US$1,608,407) (2021 - $2,2722,849 (US$2,147,696)) resulting in a fair value adjustment of 
$544,422 (2021 - $11,597) during the year ended December 31, 2022.   
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Other Events and Transactions 
 
Effective August 30, 2022, the Company replaced its previous auditor, Davidson & Company LLP with Baker 
Tilly WM LLP.  
 
 
Overall Performance 
 
As at December 31, 2022, the Company had $108,581 (December 31, 2021 - $21,832) in cash and the working 
capital deficiency was $155,329 (December 31, 2021 – $107,667). The Company had a net loss and 
comprehensive loss of $592,084 during the year ended December 31, 2022 (2021 – $103,556).  
 
Selected Annual Information 
 
The following table provides a brief summary of the Company’s financial operations. For more detailed 
information, refer to the Financial Statements. 
 

 
Year ended 

December 
31, 

2022  

 
Year ended 

December 
31, 

2021  

 
Year ended 

December 
31, 

2020  
    

Total assets $    2,288,072          $    2,888,323          $    2,919,094          
Working capital deficiency  (155,329) (107,667) (158,953) 
Shareholders’ equity  2,023,098 2,615,182 2,718,729 
Net income (loss) and comprehensive income (loss) (592,084) (103,556) 1,274,861 
Basic and diluted income (loss) per common share (0.07) (0.01) 0.15 
 
During the year ended December 31, 2020, the Company completed a 100 for 1 share consolidation. All 
references to number of shares and per share amounts have been retroactively restated to reflect the 
consolidation. The Company also sold a partial interest in its investment in SC for gross proceeds of US$210,139 
($278,434) resulting in a gain of $73,009. A fair value adjustment of $1,289,871 was made to the investment in 
SC. 
 
During the year ended December 31, 2021, the Company recognized a fair value adjustment of $11,597. The 
Company received $19,558 (US$15,500) as a distribution from Stage Completions LP.  
 
During the year ended December 31, 2022, the Company recognized a fair value adjustment of $544,422. The 
Company received $53,133 (US$40,900) as a distribution from Stage Completions LP. The Company also 
received the remaining balance of the funds held in escrow of US$113,000 ($153,176) less transaction costs.  
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Summary of Quarterly Results 
 

 
Quarter  
Ended  

December 31, 
2022  

 
Quarter  
Ended  

September 30, 
2022  

 
Quarter  
Ended  

June 30, 
2022  

 
Quarter  
Ended  

March 31, 
2022  

     
Total assets $      2,288,072          $      2,304,105          $      2,224,950          $      2,157,532          
Working capital deficiency  (155,329) (135,867) (152,183) (123,871) 
Shareholders’ equity  2,023,098 2,068,777 1,920,411 1,885,995 
Net income (loss) and      

 comprehensive income (loss) (45,679) 148,366 34,416 (729,187) 
Income (loss) per common share (0.01) 0.01 0.01 (0.08) 

 
Quarter  
Ended 

December 31, 
2021  

 
Quarter 
Ended 

September 30, 
2021  

 
Quarter 
Ended 

June 30, 
2021  

 
Quarter 
Ended 

March 31, 
2021  

     
Total assets $      2,888,323          $      2,888,693          $      2,809,808          $      2,846,224          
Working capital deficiency  (107,667) (230,046) (214,976) (203,798) 
Shareholders’ equity  2,615,182 2,649,670 2,586,312 2,638,399 
Net income (loss) and      

 comprehensive income (loss) (34,488) 63,349 (52,087) (80,330) 
Income (loss) per common share (0.01) 0.01 (0.01) (0.01) 

 
During the quarter ended December 31, 2022, the Company received US$31,590 ($42,301), as its share of the 
remaining balance from an equity sale in SC that occurred during fiscal 2020. The Company also received 
US$10,900 ($14,787) as a dividend distribution from SC.  
 
During the quarter ended September 30, 2022, the Company received US$75,000 ($96,116), as its share of the 
remaining balance from an equity sale in SC that occurred during fiscal 2020. The Company also received 
US$30,000 ($38,346) as a dividend distribution from SC. The Company also recorded a fair value adjustment of 
$132,050 on its investment due to foreign exchange changes. The Company repaid $50,000 and interest of 
$4,389 due on the two promissory notes.  
 
During the quarter ended June 30, 2022, the Company’s continuing interest in Stage Completion LP further 
decreased to 5.05% as a result of dilution from an equity financing completed by Stage Completions LP in which 
the Company did not participate. As a result, the Company recorded a fair value adjustment of $62,728 on its 
investment. The Company received $25,000 from a company controlled by a director of the Company by issuing 
a promissory note payable at an interest rate of 12% per annum. The Company accrued $2,030 as interest due 
on the promissory notes payable.  
 
During the quarter ended March 31, 2022, the Company’s continuing interest in Stage Completion LP decreased 
to 5.93% as a result of dilution from an equity financing completed by Stage Completions LP in which the 
Company did not participate. As a result, the Company recorded a fair value adjustment of $712,983 on its 
investment. The Company accrued $740 as interest due on a promissory note payable.  
 
During the quarter ended December 31, 2021, the Company received $19,558 (US$15,500) as a distribution 
from Stage Completions LP. An additional $756 was accrued as interest due on a promissory note payable.  
 
During the quarter ended September 30, 2021, the Company recorded a fair value adjustment on investment of 
$74,525 on its investment is SC and a foreign exchange adjustment of $3,903 on the long-term receivable. The 
Company also received the subscription proceeds from the issuance of the 25 common shares completed during 
the quarter ended June 30, 2021. An additional $756 was accrued as interest due on a promissory note payable.  
 
During the quarter ended June 30, 2021, the Company recorded a fair value adjustment on investment of $38,873 
on its investment is SC. The Company received $25,000 from a company controlled by a director of the Company 
by issuing a promissory note payable at an interest rate of 12% per annum. Interest of $74 was accrued on the 
promissory note payable. The Company also issued 25 common shares for proceeds of $9 pursuant to the 
exercise of 2,500 Listed Warrants. The Company was required to issue the common shares pursuant to the 
arrangement it had with Pipestone Energy on the exercise of Listed Warrants.    
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During the quarter ended March 31, 2021, the Company recorded a fair value adjustment on investment of 
$33,719 on its investment is SC.   
 
 
Results of Operations  
 
Year Ended December 31, 2022: 
 
During the year ended December 31, 2022, the Company had net loss and comprehensive loss of $592,084 
(2021 – $103,556). The net loss and comprehensive loss is comprised of the following items:   
 
 Consulting fees of $13,716 (2021 - $12,000) consist of fees paid or accrued to a company controlled by the 

CEO of the Company and independent consultants.   
 
 Directors fees of $12,000 (2021 - $12,000) consist of fees paid or accrued to an independent director of the 

Company.  
 
 Interest on promissory note of $2,803 (2021 - $1,586). 
 
 Office costs of $454 (2021 – $292) for bank charges and office related costs. 

 
 Professional fees of $41,331 (2021 - $50,911) consisted of $3,198 (2021 - $8,465) in legal fees and $38,133 

(2021 - $42,133) for audit, accounting, administration and office related services. Comparative period fees 
were higher due to costs related to bringing the Company’s various regulatory filings up to date.  

 
 Registration and filing fees of $3,214 (2021 – $6,385) decreased over the comparative period due to a timing 

difference in the receipt of invoices. 
 
 Shareholder costs of $19,177 (2021 - $23,868). Comparative period costs were higher as a result of bringing 

prior Annual General Meeting and mailings costs up to date. 
 
 Transfer agent fees of $4,297 (2021 – $3,868).  
 
 Fair value loss on investment of $544,422 (2021 – $11,597) relates to the adjustment on the Company’s 

investment in SC.  
 

 Investment income of $53,133 (2021 - $19,558) consisting of a dividend distribution from SC. 
 
 Foreign exchange loss of $3,803 (2021 – $607) relates to the conversion of various US Dollar balances to 

Canadian Dollars.   
 
Three Month Period Ended December 31, 2022: 
 
During the three month period ended December 31, 2022, the Company had net income and comprehensive 
income of $45,679 (2021 – $34,488). The net income and comprehensive income is comprised of the following 
items:   
 
 Consulting fees of $3,136 (2021 - $3,000) consist of fees paid or accrued to a company controlled by the 

CEO of the Company and independent consultants.   
 
 Directors fees of $3,000 (2021 - $3,000) consist of fees paid or accrued to an independent director of the 

Company.  
 
 Interest on promissory notes of $Nil (2021 - $756). 
 
 Office costs of $185 (2021 – $27) for bank charges and office related costs. 

 
 Professional fees of $26,398 (2021 - $30,419) consisted of $Nil (2021 - $2,468) in legal fees and $26,398 

(2021 - $27,950) for audit, accounting, administration and office related services.   
 
 Registration and filing fees of $45 (2021 – $1,621). 
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 Transfer agent fees of $939 (2021 – $985).  
 
 Fair value gain on investment of $26,217 (2021 – $13,530) relates to the adjustment on the Company’s 

investment in SC.  
 

 Investment income of $14,787 (2021 - $19,558) consisting of a dividend distribution from SC. 
 
 Foreign exchange of $592 (2021 – $Nil) relates to the conversion of various US Dollar balances to Canadian 

Dollars.   
 
Related Party Transactions  
 
Key management personnel include those persons having the authority and responsibility for planning, directing 
and controlling activities of the Company as a whole. Key management includes members of the Board, the 
Chief Executive Officer and the Chief Financial Officer. The Company entered into the following transactions with 
related parties during the nine month period ended September 30, 2022: 
 
i) Paid or accrued $12,000 (2021 - $12,000) in consulting fees a company controlled by the Chief Executive 

Officer / director of the Company. 
  
ii) Paid or accrued $12,000 (2021 - $12,000) in directors fees to a director of the Company.  
 
iii) Paid or accrued $17,398 (2021 - $12,376) in professional fees consisting of $14,200 (2021 - $12,000) for 

accounting and administration fees and $3,198 (2021 - $376) for legal fees to companies controlled by 
directors of the Company.  

 
Included in accounts payable and accrued liabilities $244,370 (December 31, 2021 - $216,463) due to directors 
and companies controlled by directors. The amounts are non-interest bearing and unsecured. 
 
During the fiscal year ended December 31, 2021, the Company received $25,000 from a company controlled by 
a director of the Company by issuing a promissory note payable at an interest rate of 12% per annum. During 
the year ended December 31, 2022, the Company received an additional $25,000 from a company controlled by 
a director of the Company by issuing a promissory note payable at an interest rate of 12% per annum. During 
the year ended December 31, 2022, the Company repaid $50,000 and interest of $4,389 due on the two 
promissory notes.        
 
Liquidity and Capital Resources 
 
The financial statements have been prepared on a going concern basis which assumes that the Company will 
be able realize its assets and discharge its liabilities in the normal course of business for the foreseeable future. 
The continuing operations of the Company are dependent upon its ability to continue to raise adequate financing 
and to commence profitable operations in the future. 

 
Net cash provided by operating activities for the period was $115,365 (2021 (used in) - $40,702). This amount 
consists of net loss of $592,084 (2021 – $103,556); items not affecting cash of $3,803 (2021 - $608) as foreign 
exchange, fair value adjustment on investment of $544,422 (2021 - $11,597) and promissory note interest 
accrued of $2,030 (2021 - $1,586). Changes in non-cash working capital items consist of $50 (2021 - $2,873) as 
a change in receivables, a change in short-term receivable of $138,825 (2021 - $Nil) and $18,419 (2021 - 
$46,190) as a change in accounts payable and accrued liabilities.  
 
Financing activities used net cash of $28,616 (2021 (provided) - $25,009). This consisted of $25,000 (2021 - 
$25,000) received in proceeds from the issuance of a promissory note, $53,616 (2021 - $Nil) in repayment of 

  
December 31, 

2022 

 
December 31, 

2021 
   
Working capital deficiency   $ (155,329) $ (107,667) 
Deficit  (4,526,912)   (3,934,828) 
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promissory notes and accrued interest and $Nil (2021 - $9) received in proceeds for the issuance of common 
shares.    
 
There were no investing activities during the current and comparative period.   
 
There can be no assurance that the Company will be able to obtain adequate financing in the future or that the 
terms of such financing will be favourable. If adequate financing is not available when required, the Company 
may be unable to continue in operation. The Company may seek such additional financing through debt or equity 
offerings, but there can be no assurance that such financing will be available on terms acceptable to the Company 
or at all.  Any equity offering will result in dilution to the ownership interests of the Company’s shareholders and 
may result in dilution to the value of such interests.   
 
Financial Instruments  
 
The Company recognizes a financial asset or financial liability on the statement of financial position when it 
becomes party to the contractual provisions of the financial instrument. 
 
Financial assets 

 
IFRS 9 uses a single approach to determine whether a financial asset is classified and measured at amortized 
cost or fair value. The approach in IFRS 9 is based on how an entity manages its financial instruments and 
contractual cash flow characteristics of the financial asset.  
 
The Company classifies its financial assets in the following categories: at fair value through profit and loss 
(“FVTPL”), at fair value through other comprehensive income (FVTOCI”), or at amortized cost. The determination 
of the classification of financial assets is made at initial recognition. Equity instruments that are held for trading 
(including all equity derivative instruments) are classified as FVTPL; for other equity instruments, on the day of 
acquisition the Company can make an irrevocable election (on an instrument-by-instrument basis) to designate 
them as at FVTOCI.  
 
The Company’s accounting policy for each of the categories is as follows:  
 
Financial assets at FVTPL: Financial assets carried at FVTPL are initially recorded at fair value and transaction 
costs are expensed in the statement of (loss) income. Realized and unrealized gains and losses arising from 
changes in the fair value of financial assets held at FVTPL are included in the statement of (loss) income in the 
period.  

 
Financial assets at FVTOCI: Investments in equity instruments at FVTOCI are initially recognized at fair value 
plus transaction costs. Subsequently they are measured at fair value, with gains and losses arising from changes 
in fair value recognized in other comprehensive (loss) income in they arise. 
 
Financial assets at amortized cost: A financial asset is measured at amortized cost if the objective of the business 
model is to hold the financial asset for the collection of contractual cash flows, and the asset’s contractual cash 
flows are comprised solely of payments of principal and interest. They are classified as current assets or non-
current assets based on their maturity date and are initially recognized at fair value and subsequently carried at 
amortized cost less any impairment.  
 
The Company has classified its cash and investment in SC at FVTPL and its share proceeds receivable at 
amortized cost. 
 
Impairment of financial assets at amortized cost: The Company recognizes a loss allowance for expected credit 
losses on financial assets that are measured at amortized cost. 
 
Financial liabilities  
 
The Company classifies its financial liabilities into one of two categories, depending on the purpose for which the 
liability was incurred. The Company's accounting policy for each category is as follows:  
 
Fair value through profit or loss: This category comprises derivatives or liabilities acquired or incurred principally 
for the purpose of selling or repurchasing in the near term. They are carried in the statement of financial position 
at fair value with changes in fair value recognized in the statement of operations and comprehensive loss. 
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Financial liabilities at amortized cost: This category includes accounts payable and accrued liabilities and 
promissory note payable which are recognized at amortized cost using the effective interest method. 
  
Transaction costs in respect of financial instruments at fair value through profit or loss are recognized in the 
statement of operations and comprehensive loss immediately, while transaction costs associated with all other 
financial instruments are included in the initial measurement of the financial instrument. 
 
Capital Management 
 
The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going 
concern and to maintain a flexible capital structure. The Company monitors the level of risk incurred in its 
expenditures relative to its capital structure.  
 
Off-Balance Sheet Arrangements 
 
The Company does not have any off-balance sheet arrangements as at December 31, 2022. 
 
Outstanding Share Data    
 
The following table summarizes the Company’s outstanding share data as of the date of this Management 
Discussion and Analysis:  
 
 
 

 Number of shares 
issued or issuable 

 
Common shares 

   
 8,585,876 

   
 
Critical Judgements and Estimates 
 
The preparation of financial statements in conformity with IFRS requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and 
the reported amounts of revenues and expenses during the reporting period. Actual results may differ from those 
estimates. Estimates are reviewed on an ongoing basis based on historical experience and other factors that are 
considered to be relevant under the circumstances. Revisions to estimates on the resulting effects of the carrying 
amounts of the Company’s assets and liabilities are accounted for prospectively. 
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognized in the period in which the estimate is revised if the revision affects only that period or in the period 
of the revision and further periods if the review affects both current and future periods.  

 
Critical accounting estimates: 
 
The most significant accounts that require estimates as the basis for determining the stated amounts is the 
valuation of investment in SC.  
 
Investment  
 
The Company used its judgement to conclude that it does not have significant influence over SC and therefore 
equity accounting is not required. The Company also applies significant estimates and judgements in determining 
the fair value of its investment in SC. 
 
Risks and Uncertainties 
 
The Company has neither a history of earnings nor has it paid any dividends and it is unlikely to generate 
earnings or pay dividends in the immediate or foreseeable future. The Company does not operate any ongoing 
business. The Company has a minority equity interest in a private company and has no other assets other than 
cash and receivables. The directors and the officers of the Company will only be devoting a portion of their time 
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to the affairs of the Company. Potential conflicts of interest may result from the ordinary course of business of 
the Company and of the directors and the officers of the Company.  
 
COVID-19 
 
On March 11, 2020, the World Health Organization categorized COVID-19 as a pandemic. The potential 
economic effects within the Company’s environment and in the global markets, possible disruption in supply 
chains, and measures being introduced at various levels of government to curtail the spread of the virus (such 
as travel restrictions, closures of non-essential municipal and private operations, imposition of quarantines and 
social distancing) could have a material impact on the Company’s abilities to find new business opportunities. 
The extent of the impact of this outbreak and related containment measures on the Company’s operations is not 
material. 
 
Global Economic Conditions 
 
Global economic conditions could have a negative effect on the Company’s business and results of operations.  
Economic activity throughout much of the world has been volatile.  Market disruptions have included extreme 
volatility in securities prices, as well as severely diminished liquidity and credit availability.  An economic crisis 
may adversely affect the Company in a variety of ways.  Access to lines of credit or the capital markets may be 
severely restricted, which may preclude the Company from raising funds required to commence profitable 
operations. It may be more difficult for the Company to complete strategic transactions with third parties.  Such 
developments could decrease the Company’s ability to obtain financing. 
 
Additional Requirements for Capital 
 
Substantial additional financing may be required if the Company is to be successful at identifying and acquiring 
new business opportunities or assets.  No assurances can be given that the Company will be able to identify any 
assets or businesses to acquire or have the financial resources necessary to complete an acquisition.  Nor can 
there be any assurance that the Company will be able to raise additional capital that it may require for future 
developments.  Any additional equity financing may be dilutive to investors and debt financing, if available, may 
involve restrictions on financing and operating activities. There is no assurance that additional financing will be 
available on terms acceptable to the Company, if at all. If the Company is unable to obtain additional financing 
as needed, it may be required to reduce the scope of its operations or anticipated expansion. 
 
Dependence on Management Team 
 
The Company’s success depends to a certain degree upon key members of its senior management. It is 
expected that these individuals will be a significant factor in our growth and success. The loss of the service of 
members of the management team or certain key employees could have a material adverse effect on the 
Company. 
 
Smaller Companies 
 
Market perception of junior companies may change, potentially affecting the value of investors’ holdings and the 
ability of the Company to raise further funds through the issue of additional Common Shares or otherwise.  The 
share price of publicly traded smaller companies can be highly volatile.  The value of the Common Shares may 
be subject to sudden and large falls in value given the restricted marketability of the Common Shares. 
 
Outlook 
 
The Company’s current objective is reviewing business opportunities in the technology industry.    
 
Corporate Governance 
 
The Company’s Board of Directors follows recommended corporate governance guidelines for public companies 
to ensure transparency and accountability to shareholders. The Audit Committee of the Company fulfills its role 
of ensuring the integrity of the reported information through its review of the interim and audited annual financial 
statements prior to their submission to the Board of Directors for approval. The Audit Committee, comprised of 
three directors, meet with management of the Company on a quarterly basis to review the financial statements, 
including the MD&A, and to discuss other financial, operating and internal control matters as required. 
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Forward-Looking Statements 
 
Certain information included in this discussion may constitute forward-looking statements.  Readers are 
cautioned not to put undue reliance on forward-looking statements. These statements relate to future events or 
the Company’s future performance, business prospects or opportunities. All statements other than statements 
of historical fact may be forward-looking statements. Forward-looking statements are often, but not always, 
identified by the use of words such as "seek", "anticipate", "plan", "continue", "estimate", "expect", "may", "will", 
"project", "predict", "potential", "targeting", "intend", "could", "might", "should", "believe" and similar expressions. 
These statements involve known and unknown risks, uncertainties and other factors that may cause actual 
results or events to differ materially from those anticipated in such forward-looking statements. The Company 
believes that the expectations reflected in those forward-looking statements are reasonable, but no assurance 
can be given that these expectations will prove to be correct and such forward-looking statements contained into 
this report should not be unduly relied upon. These statements speak only as of the date of this report. Actual 
results and developments are likely to differ, and may differ materially, from those expressed or implied by the 
forward-looking statements contained in this report. Such statements are based on a number of assumptions 
which may prove to be incorrect, including, but not limited to, assumptions about: 

 general business and economic conditions; 
 the ability to attract and retain skilled staff; 

 
These forward-looking statements involve risks and uncertainties. Actual results may differ materially from those 
expressed or implied by such forward-looking statements. Factors that could cause actual results to differ 
materially include, but are not limited to, the risk factors hereinabove. Investors should not place undue 
reliance on forward-looking statements as the plans, intentions or expectations upon which they are 
based might not occur. The Company cautions that the foregoing list of important factors is not 
exhaustive. Investors and others who base themselves on the Company's forward-looking statements 
should carefully consider the above factors as well as the uncertainties they represent and the risk they 
entail. The forward-looking statements contained in this report are expressly qualified by this cautionary 
statement. 


