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Item 3.02 Unregistered Sales of Equity Securities

The Company has made the following sales of its unregistered common
stock for cash:

Date of Sale Number of Shares Price per Share Exemption Relied Upon

March 8, 2005 2,000,000 $5.00 Regulation S

Total proceeds from this sale are $10,000,000. From the total proceeds,
expenses of $17,500 were deducted. None of these expenses were paid directly or
indirectly to any officer, director or greater than 10% shareholder of the
Company.

As set forth above, the shares were issued without registration in
reliance upon the exemption from registration provided by Regulation S of the
rules and regulations promulgated by the Securities and Exchange Commission
under the Securities Act of 1933. The offer and the sale of these shares was



made to non U.S. persons in offshore transactions. No directed selling efforts
were made in the United States by the Company or any person acting on its
behalf. The shares sold are subject to the offering restrictions set forth in
Rule 903(b)(3), including a one-year distribution compliance period.
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