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Item 2.02.

Results of Operations and Financial Condition.

On August 14, 2019, Sachem Capital Corp. (the “Company”) issued a press release, a copy of which is attached hereto as Exhibit 99.1 and is incorporated herein by
reference, announcing financial results for the three and six month periods ended June 30, 2019.
Item 7.01.

Regulation FD Disclosure.

On August 16, 2019, the Company hosted a conference call for investors to discuss its operating results for three and six month periods ended June 30, 2019 and its
financial condition at that date, as well as other relevant matters. A transcript of the call is attached hereto as Exhibit 99.2.
The information furnished pursuant to this Item 7.01 shall not be deemed to constitute an admission that such information is required to be furnished pursuant to
Regulation FD or that such information or exhibits contain material information that is not otherwise publicly available. In addition, the Company does not assume any
obligation to update such information in the future.
Item 8.01.

Other Events.

On August 13, 2019, the Company issued a press release announcing the full exercise and closing of the over-allotment option for an additional 300,000 common
shares, par value $.001 per share, of the Company by the underwriters of its July 2019 public offering (the “Over-allotment Press Release”). A copy of the Over-allotment Press
Release is attached as Exhibit 99.3, to this Current Report on Form 8-K.
Item 9.01.

Financial Statements and Exhibits.

(d) Exhibits
Exhibit
No.
99.1

Description
Press release, dated August 14, 2019, announcing financial results for the three and six month periods ended June 30, 2019.

99.2

Transcript of investor conference call held on August 16, 2019.

99.3

Press release, dated August 13, 2019, announcing the full exercise and closing of the over-allotment option.

In accordance with General Instruction B.2 of Form 8-K, the information in this Current Report on Form 8-K, furnished pursuant to Items 2.02 and 7.01, including
Exhibits 99.1 and 99.2, respectively, shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or
otherwise subject to the liability of that section, and shall not be incorporated by reference into any registration statement or other document filed under the Securities Act of
1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.
*****
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.
Sachem Capital Corp.
Dated: August 19, 2019

By:
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/s/John L. Villano
John L. Villano, CPA
Co-Chief Executive Officer and Chief Financial Officer
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Exhibit 99.1

FOR IMMEDIATE RELEASE

Sachem Capital Reports Financial Results for the Second Quarter of 2019
Company Restructures Balance Sheet to Promote Growth and Expansion
Conference Call and Webcast to be Held at 8:00 AM EDT on Friday, August 16, 2019
Branford, Connecticut, August 14, 2019 — Sachem Capital Corp. (NYSE American: SACH) today announced its financial results for the second quarter ended June 30, 2019.
In addition, the Company announced that it will host a conference call on Friday, August 16, 2019 at 8:00 a.m. Eastern Daylight Time.
John Villano, CPA, co-chief executive officer and chief financial officer of Sachem Capital Corp., stated:
“We made substantial progress during the second quarter of 2019, both financially and operationally, which we believe has helped build a solid foundation for growth and
improved profitability in the second half of 2019. Most notably, we raised net proceeds of $21.7 million through a public bond offering of 7.125% unsecured, unsubordinated
notes. We also raised net proceeds of approximately $15.5 million in the first half of 2019 through our at-the-market (ATM) offering facility. As a result, on June 25, 2019 we
repaid the entire outstanding balance on our $35 million revolving credit facility, including principal, accrued but unpaid interest and other fees, and terminated the facility.
“By replacing our secured, variable rate revolving credit facility with unsecured fixed rate notes, we believe we have greater flexibility to incur additional indebtedness on more
favorable terms, reduced significant banking charges related to the servicing of the credit facility and, most importantly, reduced credit exposure to a single asset class (i.e.,
residential fix-and-flip) that we feel is highly fluid (high loan turnover) and overpriced compared to other opportunities. We now have the flexibility to lend capital where we
have compelling loan to value prospects.
“In total, $30.6 million was paid towards principal on the credit facility during the second quarter of 2019 and accordingly, these loan repayments temporarily slowed the
growth of our mortgage loan portfolio. Additionally, our earnings per share were adversely impacted in the second quarter of 2019 due to the increased share count and
substantial non-recurring costs associated with the termination of our prior credit facility, the majority of which was a non-cash expense. Total termination charges were
approximately $780,000, or $0.04 per common share (based on the weighted average number of shares outstanding at June 30, 2019.) Nevertheless, we now have a much
stronger balance sheet and greater flexibility to originate new loans, which we expect to help drive cash flow as well as shareholder value going forward. Even with the
termination costs, net cash provided by operations in the first half of 2019 increased approximately 27.6% to $3.7 million, compared to the first six months of 2018.
“Looking ahead, we view debt offerings similar to our recent notes offering as an attractive option to raise flexible non-dilutive capital on favorable terms, if and when needed,
in order to further scale the business and take advantage of market conditions as appropriate. We may also consider a more limited revolving credit facility if the terms are
reasonable. In the meantime, we recently completed a $10 million public offering of common shares, which is intended to fund new real estate loans going forward and provide
us additional working capital. We also have the ability to raise additional working capital by selling equity under our existing at-the-market offering facility. Given the strength
of our balance sheet, (as of June 30, 2019, our equity-to debt ratio was approximately 3:1, which does not take into account the recent $10 million equity offering), we believe
we now have a more flexible, expandable platform to grow business operations. As a result, we remain encouraged by the outlook for the second half of the year, as well as the
long-term prospects for the business.”
On July 11, 2019, the Company declared a dividend of $0.12 per common share, which was paid on July 29, 2019 to shareholders of record on July 22, 2019. The total amount
of the dividend payment was approximately $2.35 million.
Results of operations – three months ended June 30, 2019
Total revenue for the three months ended June 30, 2019 was approximately $3.07 million compared to approximately $3.04 million for the three months ended June 30, 2018,
an increase of approximately 1%. Compared to the 2018 period, for the 2019 period, interest income was lower by about $60,000 and other income was lower by approximately
$25,000. These reductions were offset by increase of approximately $94,000 in fee income and $13,000 in rental income.
Total operating costs and expenses for three months ended June 30, 2019 were approximately $1.9 million compared to $832,000 for the three months ended June 30, 2018
period. The increase in operating costs and expenses is primarily attributable to $780,000 of expense incurred in connection with the termination of our $35 million revolving
credit facility. In addition to being a non-recurring charge, $439,446 represents the write-off of unamortized deferred financing costs, a non-cash item. Interest and amortization
of deferred financing costs increased approximately $70,000 reflecting the increase in the mortgage loan portfolio.
Net income for the three months ended June 30, 2019 was approximately $1.1 million, or $0.06 per share, compared to $2.2 million, or $0.14 per share for the three months
ended June 30, 2018.
Results of operations – six months ended June 30, 2019
Total revenue for the six months ended June 30, 2019 was approximately $6.4 million compared to approximately $5.8 million for the six months ended June 30, 2018, an
increase of approximately 11.3%. The increase in revenue represents an increase in lending operations. For the 2019 period, interest income was approximately $5.1 million and
net origination fees were approximately $705,000. In comparison, for the six months ended June 30, 2018, interest income was approximately $4.3 million and net origination
fees were approximately $689,000. Finally, fee income increased by approximately $109,000. These increases were offset, in part, by a reduction in other income of $203,000.
Total operating costs and expenses for six months ended June 30, 2019 were approximately $3.2 million compared to $1.6 million for the six months ended June 30, 2018
period, an increase of approximately 104%. The increase in operating costs and expenses is primarily attributable to $780,000 of expense incurred in connection with the
termination of the credit facility, interest and amortization of deferred financing costs, which increased approximately $469,000 reflecting the increase in our mortgage loan
portfolio as well as an increase in the interest rate on our credit facility, a $312,000 increase in compensation expense (including stock-based compensation) and a $107,000
increase in general and administrative expenses.
Net income for the six months ended June 30, 2019 was approximately $3.2 million, or $0.19 per share. In comparison, net income for the six months ended June 30, 2018 was
$4.2 million, or $0.27 per share.

Investor Conference Call
The Company will host a conference call on Friday, August 16, 2019 at 8:00 a.m., Eastern Daylight Time, to discuss the Company’s financial results for the second quarter
ending June 30, 2019 as well as the Company’s corporate progress and other meaningful developments.
Interested parties can access the conference call by calling 844-369-8770 for U.S. callers, or +862-298-0840 for international callers. The call will be available on the
Company’s website via webcast at https://www.sachemcapitalcorp.com. John Villano, Co-Chief Executive Officer and Chief Financial Officer will lead the conference call and
other Sachem Capital executives will also be available to answer questions.
A webcast will also be archived on the Company’s website and a telephone replay of the call will be available approximately one hour following the call, through 8:00 a.m. on
Friday, August 30, 2019, and can be accessed by calling: 877-481-4010 for U.S. callers or +919-882-2331 for international callers and entering conference ID: 53272.
About Sachem Capital Corp.
Sachem Capital Corp. specializes in originating, underwriting, funding, servicing and managing a portfolio of first mortgage loans. It offers short term i(.e., three years or less)
secured, non-banking loans (sometimes referred to as “hard money” loans) to real estate investors to fund their acquisition, renovation, development, rehabilitation or
improvement of properties located primarily in Connecticut. The Company does not lend to owner occupants. The Company’s primary underwriting criteria is a conservative
loan to value ratio. The properties securing the Company’s loans are generally classified as residential or commercial real estate and, typically, are held for resale or investment.
Each loan is secured by a first mortgage lien on real estate. Each loan is also personally guaranteed by the principal(s) of the borrower, which guaranty may be collaterally
secured by a pledge of the guarantor’s interest in the borrower. The Company also makes opportunistic real estate purchases apart from its lending activities. The Company
believes that it qualifies as a real estate investment trust (REIT) for federal income tax purposes and has elected to be taxed as a REIT beginning with its 2017 tax year.
Forward Looking Statements
This press release may contain forward-looking statements. All statements other than statements of historical facts contained in this press release, including statements
regarding our future results of operations and financial position, strategy and plans, and our expectations for future operations, are forward-looking statements. The words
“anticipate,” “estimate,” “expect,” “project,” “plan,” “seek,” “intend,” “believe,” “may,” “might,” “will,” “should,” “could,” “likely,” “continue,” “design,” and the
negative of such terms and other words and terms of similar expressions are intended to identify forward- looking statements.
We have based these forward-looking statements largely on our current expectations and projections about future events and trends that we believe may affect our financial
condition, results of operations, strategy, short-term and long-term business operations and objectives and financial needs. These forward-looking statements are subject to
several risks, uncertainties and assumptions as described in our Annual Report on Form 10-K for 2018 filed with the U.S. Securities and Exchange Commission on March 29,
2019. Because of these risks, uncertainties and assumptions, the forward-looking events and circumstances discussed in this press release may not occur, and actual results
could differ materially and adversely from those anticipated or implied in the forward-looking statements.

You should not rely upon forward-looking statements as predictions of future events. Although we believe that the expectations reflected in the forward-looking statements are
reasonable, we cannot guarantee future results, level of activity, performance or achievements. In addition, neither we nor any other person assumes responsibility for the
accuracy and completeness of any of these forward-looking statements. We disclaim any duty to update any of these forward-looking statements.
All forward-looking statements attributable to us are expressly qualified in their entirety by these cautionary statements as well as others made in this press release. You should
evaluate all forward-looking statements made by us in the context of these risks and uncertainties.
Investor & Media Contact:
Crescendo Communications, LLC
Email: sach@crescendo-ir.com
Tel: (212) 671-1021

BALANCE SHEETS
June 30,
2019
(Unaudited)
Assets
Assets:
Cash
Cash - restricted
Escrow deposits
Mortgages receivable
Mortgages receivable, affiliate
Interest and fees receivable
Other receivables
Due from borrowers
Prepaid expenses
Property and equipment, net
Deposits on property and equipment
Real estate owned
Deferred financing costs
Total assets
Liabilities and Shareholders' Equity
Liabilities:
Unsecured unsubordinated fixed rate notes (net of deferred financing costs of $1,270,000)
Line of credit
Mortgage payable
Accounts payable and accrued expenses
Security deposits held
Advances from borrowers
Due to shareholder
Deferred revenue
Notes payable
Capital leases payable
Dividend payable
Accrued interest
Total liabilities

December 31,
2018
(Audited)

$

3,095,818
82,588,863
869,627
1,492,256
130,000
1,211,361
62,879
1,320,707
189,481
4,936,787
31,942

$

99,310
59,549
12,817
78,011,653
879,457
1,397,038
155,000
695,218
14,866
1,180,107
12,000
2,943,438
553,597

$

95,929,721

$

86,014,050

$

21,730,000
792,053
310,712
7,800
262,764
2,217,000
1,108,494
12,203
72,622
26,513,648

$

27,219,123
290,984
316,413
7,800
317,324
1,200,000
1,058,406
2,624,566
176,619
33,211,235

Commitments and Contingencies
Shareholders' equity:
Preferred shares - $.001 par value; 5,000,000 shares authorized; no shares issued
Common stock - $.001 par value; 50,000,000 shares authorized; 18,905,586 and 15,438,621 issued and outstanding
Paid-in capital
Retained earnings (accumulated deficit)
Total shareholders' equity
Total liabilities and shareholders' equity

$

18,906
68,658,030
739,137
69,416,073
95,929,721

$

15,439
53,192,859
(405,483 )
52,802,815
86,014,050

STATEMENTS OF OPERATIONS
(unaudited)
Three Months
Ended June 30,
2019
Revenue:
Interest income from loans
Origination fees, net
Late and other fees
Processing fees
Rental income, net
Other income
Net gain on sale of real estate

$

Total revenue
Operating costs and expenses:
Interest and amortization of deferred financing costs
Stock based compensation
Professional fees
Compensation, fees and taxes
Exchange fees
Other expenses and taxes
Expense in connection with termination of LOC
Excise tax
Depreciation
General and administrative expenses
Total operating costs and expenses
Net income
Basic and diluted net income per common share outstanding:
Basic
Diluted
Weighted average number of common shares outstanding:
Basic
Diluted

Six Months
Ended June 30,
2018

2,315,325
340,823
140,537
41,805
47,255
179,391

$

2019

2,375,797
340,052
49,986
37,670
33,975
204,781
-

$

2018

5,066,405
705,540
187,033
76,600
72,904
296,531
7,149

$

4,338,170
688,600
84,083
70,800
77,730
499,528
-

3,065,136

3,042,261

6,412,162

5,758,911

452,406
4,107
70,215
465,193
11,219
17,139
779,641
18,164
103,909

381,964
42,137
299,729
21,121
5,834
81,297

1,073,454
8,214
154,222
849,420
21,507
31,332
779,641
25,667
269,358

604,920
158,459
545,304
16,667
55,601
19,000
13,468
162,660

1,921,993

832,082

3,212,815

1,576,079

$

1,143,143

$

2,210,179

$

3,199,347

$

4,182,832

$
$

0.06
0.06

$
$

0.14
0.14

$
$

0.19
0.19

$
$

0.27
0.27

18,499,531
18,499,531

15,415,737
15,415,737

17,144,104
17,144,104

15,417,737
15,415,737

STATEMENTS OF CASH FLOW
(unaudited)
Six Months
Ended June 30,
2019
CASH FLOWS FROM OPERATING ACTIVITIES
Net income
Adjustments to reconcile net income to net cash provided by operating activities:
Amortization of deferred financing costs
Depreciation expense
Stock based compensation
Gain on sale of real estate
Abandonment of office furniture
Costs in connection with termination of line of credit
Changes in operating assets and liabilities:
(Increase) decrease in:
Escrow deposits
Interest and fees receivable
Other receivables
Due from borrowers
Prepaid expenses
Deposits on property
(Decrease) increase in:
Due to note purchaser
Accrued interest
Accrued expenses
Deferred revenue
Advances from borrowers
Total adjustments
NET CASH PROVIDED BY OPERATING ACTIVITIES

$

3,199,347

2018
$

4,182,832

94,323
25,667
8,214
(7,149)
12,000
439,446

43,614
13,468
-

12,817
(449,809)
25,000
780,320
(48,013)
(177,481)

111,189
(570,404)
180,830
(105,350)
(42,340)
(18,000)

(176,619)
(5,706)
50,088
(54,560)
528,538
3,727,885

(723,478)
84,661
(280,939)
107,074
(50,166)
(1,249,841)
2,932,991

CASH FLOWS FROM INVESTING ACTIVITIES
264,809

-

Proceeds from sale of real estate owned
Acquisitions of and improvements to real estate owned
Purchase of property and equipment
Principal disbursements for mortgages receivable
Principal collections on mortgages receivable
Proceeds from sale of mortgage receivable
NET CASH USED FOR INVESTING ACTIVITIES

(342,598)
(165,263)
(28,516,128)
21,098,466
(7,660,714)

(61,166)
(30,263,339)
18,982,298
1,200,000
(10,142,207)

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from notes sold to shareholder
Proceeds from line of credit
Repayment of line of credit
Principal payments on mortgage payable
Dividends paid
Financing costs incurred
Proceeds from mortgage payable
Mortgage on office building paid
Proceeds from notes payable, net
Issuance of common stock-ATM, net

1,017,000
42,720,829
(69,939,952)
(2,947)
(4,679,293)
(12,113)
795,000
(290,984)
71,820
15,460,427

45,727,947
(33,424,454)
(5,019)
(3,237,305)
(584,967)
-

STATEMENTS OF CASH FLOW (continued)
(unaudited)
Six Months
Ended June 30,
2019
23,000,000
(1,270,000)

Gross proceeds from issuance of fixed rate notes
Financing costs incurred in connection with fixed rate notes

2018
-

NET CASH PROVIDED BY FINANCING ACTIVITIES

6,869,787

8,476,202

NET INCREASE IN CASH AND RESTRICTED CASH

2,936,959

1,266,986

158,859

954,223

CASH AND RESTRICTED CASH- BEGINNING OF YEAR
CASH AND RESTRICTED CASH - END OF PERIOD

$

3,095,818

$

June 30,
2019
(Unaudited)
SUPPLEMENTAL DISCLOSURES OF CASH FLOWS
INFORMATION
Taxes paid
Interest paid

$
$

979,131

2,221,209
June 30,
2018
(Unaudited)

$
$

561,307

SUPPLEMENTAL DISCLOSURES OF NONCASH INVESTING AND FINANCING ACTIVITIES
During the six months ended June 30, 2018, the Company purchased a mortgage receivable from a third party at a discount in the amount of $21,433.
Real estate acquired in connection with the foreclosure of certain mortgages, inclusive of interest and other fees receivable during the six months ended June 30, 2018 amounted
to $1,439,244.
The reversal of previously accrued capitalized costs during the six months ended June 30, 2018, amounted to $6,212.
Real estate acquired in connection with the foreclosure of certain mortgages, inclusive of interest and other fees receivable during the six months ended June 30, 2019 amounted
to $1,962,669.
During the six months ended June 30, 2019, the Company purchased equipment for $13,005 subject to a capital lease.
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Transcript of
Sachem Capital
Second Quarter 2019 Business Update Call
August 16, 2019
Participants
David Waldman – Investor Relations
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
Presentation
Operator
Good day, ladies and gentlemen. Thank you all for joining us for the Sachem Capital Second Quarter 2019 Business Update Call. As a reminder, today’s meeting is
being recorded, and all telephone lines are in a listen-only mode. But after today’s prepared remarks, you will have the opportunity to ask questions. [Operator
instructions].
Now, to get us started with opening remarks and introductions, I’m pleased to turn the floor to Sachem Investor Relations’ David Waldman. Welcome, David.
David Waldman – Investor Relations
Good morning, and thank you for joining Sachem Capital Corp’s Second Quarter 2019 Conference Call. On the call with us today is John Villano CPA, Co-Chief
Executive Officer and Chief Financial Officer at Sachem. On Wednesday, August 14th , the company announced its operating results for the three and six month periods
ended June 30, 2019 and its financial condition as of that date. The press release is posted on the company’s website, www.SachemCapitalCorp.com.
In addition, the company filed its quarterly report on Form 10-Q with the U.S. Securities and Exchange Commission on August 14th , which can also be accessed on the
company’s website as well as the SEC’s website at www.SEC.gov. If you have any questions after the call, or would like any additional information about the company,
please contact Crescendo Communications at 212-671-1021.
Before Mr. Villano reviews the company’s operating results for the second quarter of 2019 and the company’s financial condition at June 30, 2019, we would like to
remind everyone that this conference call may contain forward-looking statements. All statements other than statements of historical facts contained in this conference
call, including statements regarding our future results of operations and financial position, strategy and plans and our expectations for future operations are forwardlooking statements. The words anticipate, estimate, expect, project, plan, seek, intend, believe, may, might, will, should, could, likely, continue, design and the negative
of such terms and other words in terms of similar expressions are intended to identify forward-looking statements. These forward-looking statements are based largely on
the company’s current expectations and projections about future events and trends that it believes may affect its financial condition, results of operation, strategy, shortterm and long-term business operations and objectives and financial needs.

Trading Under the Symbol: ISDR

Transcript:
Sachem Capital
Second Quarter 2019 Business Update Call
August 16, 2019

These forward-looking statements are subject to several risks, uncertainties and assumptions that are described in the company’s Form 10-Q for the second quarter of
2019 filed with the U.S. Securities and Exchange Commission on August 14, 2019 as well as the company’s Form 10-K filed on March 29, 2019. Because these risks,
uncertainties and assumptions or forward-looking events and circumstances discussed in this conference call may not occur and actual results could differ materially and
adversely from those anticipated or implied in the forward-looking statements, you should not rely upon forward-looking statements as a prediction of future events.
Although the company believes that the expectations reflected in the forward-looking statements are reasonable, it cannot guarantee future results, level of activity,
performance or achievements. In addition, neither the company nor any other person assumes responsibility for the accuracy and completeness of any of these forwardlooking statements.
The company disclaims any duty to update any of these forward-looking statements. All forward-looking statements attributable to the company are expressly qualified
in their entirety by these cautionary statements as well as others made in this conference call. You should evaluate all forward-looking statements made by the company
in the context of these risks and uncertainties.
With that, I’ll now turn the call over to John Villano. Please go ahead, John.
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
Thank you, David, and thanks to everyone for joining us today. The first half of 2019 was a transitional period for Sachem. During the period, the company achieved the
following milestones. First, we obtained a BBB+ bond rating to enable further leverage portfolio growth and expansion beyond Connecticut. Second, we raised $39
million of fresh capital, $23 million in debt, and $16 million in equity. Third, we terminated our existing high-cost, asset restrictive, high-maintenance credit facility.
And finally, we established the groundwork to lend responsibly to asset classes with compelling risk/reward scenarios.
As we all know, a restructuring of this type can and most often will affect results of operations. Although our revenue growth and profitability was lower than prior
quarters, our balance sheet was strengthened providing us with a powerful base to further grow our business. Our new capital structure provides a number of operational
benefits.
First, with the exception of a mortgage on our corporate headquarters, we own all of our assets free and clear. Second, we have substantially reduced, if not eliminated, a
significant administrative and compliance cost associated with our prior credit facility. Third, we have lowered, if not eliminated, many of the bars and hurdles to
undertake additional financing transactions. And finally, we now have greater flexibility to capitalize on changes and perhaps opportunities in the marketplace. All in all,
we believe we now have a solid foundation for sustained growth and improved profitability in the second half of 2019 and beyond.
With that as background, I would now like to discuss the financing transactions occurring in the quarter. First, we sold $23 million aggregate principal amount of our
7.125% unsecured, unsubordinated notes due June 30, 2024. Soon thereafter, and as part of an over-allotment, another $663,000 of notes were sold in early July. The
aggregate net proceeds from the offering was approximately $22.3 million.
Secondly, we sold approximately $14.6 million of common shares through our at-the-market or ATM facility. The net proceeds to us were approximately $14.1 million.
We used these net proceeds from these offerings to repay the entire outstanding balance on our $35 million revolving credit facility with Webster Bank, including
principal, accrued but unpaid interest and other fees. We then terminated the loan.
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By replacing our secured variable rate revolving credit facility with unsecured fixed rate notes, we believe we now have greater flexibility to incur additional
indebtedness on more favorable terms. In addition, we have eliminated the significant charges related to servicing and maintaining the credit facility, and more
importantly, we reduced our credit exposure to a single asset class, the residential fix and flip market. This market is highly fluid with high loan turnover and, arguably,
overpriced compared to other opportunities. We now have the flexibility to lend capital where we believe we have the most compelling loan-to-value prospects.
In total, we made $30.6 million of principal payments on the credit facility during the second quarter of 2019. These funds normally would be used to fund new loans,
and as a result, the growth of our mortgage portfolio in quarter two was significantly lower than it had been in previous quarters. This had a direct impact on our revenue
growth.
In addition, we encouraged substantial non-recurring costs associated with the termination of our prior credit facility, the majority of which was a non-cash expense.
Total termination charges were approximately $780,000 or $0.04 per common share based on weighted shares outstanding at June 30, 2019. Included in this amount was
the write-off of deferred financing costs of approximately $439,000. This amount was a current quarter non-cash expense, as these costs were incurred in prior quarters.
Finally, as a result of the equity capital raised, the number of our common shares outstanding increased by about 3.5 million since the year-end 2018. This also adversely
impacted our earnings per share. Quite simply, equity proceeds were directly applied to our credit facility and not used to fund new loans. On a more positive note, net
cash provided by operations in the first half of 2019 still increased approximately 27.6% to $3.7 million compared to the first six months of 2018.
Our restructuring efforts continued into the third quarter, where we raised another $15 million of equity capital to further strengthen our balance sheet. We used a portion
of the net proceeds to reduce other existing liabilities, and the balance of funds will be used to increase our mortgage loan portfolio. In addition to strengthening our
balance sheet, these proceeds should also enhance our operational performance. We also have the ability to raise additional working capital, if needed, by selling equity
under our at-the-market offering facility.
As a result of these transactions, we believe we now have the ability and foundation to raise additional capital through note offerings and bank debt. As of June 30,
2019, our equity to debt ratio was approximately 3 to 1. This ratio is unbelievably low when compared to our peers, and once again opens the door for debt financings to
grow our business.
We view note sales, similar to the one we completed in June, as an attractive option to raise flexible, non-dilutive capital on favorable terms. Note sales will enable us to
further scale the business and take advantage of market conditions without the constraints imposed on us by our former lender. We may supplement these note offerings
with a revolving credit facility smaller in size, more efficient and less costly.
In light of all this, we are extremely encouraged by the outlook for the second half of the year and the long-term prospects for the business. We believe the key factors to
our success continue to be disciplined underwriting and extensive due diligence, a flexible approach to structuring loans and finally, diligent monitoring of our loan
portfolio and constant borrower contact.
In terms of our operating results for the second quarter of 2019, total revenues were approximately $3.07 million compared to approximately $3.04 million for the
corresponding period of 2018. This was an increase of approximately 1%. During the second quarter of 2018, the company benefitted from increased liquidity from the
new, at the time, Webster credit facility. This liquidity was not available in the second quarter of 2019.
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The increase in revenue reflects $94,000 of fee income and $13,000 in rental income. Interest income from our mortgage loans was lower by about $60,000 and other
income by approximately $25,000. Total operating cost and expenses for the three months ended June 30, 2019 were approximately $1.9 million compared to
approximately $832,000 for the three months ended June 30, 2018. Key components of the increase are as follows: $780,000 of a one-time expense incurred in
connection with the termination of the revolving credit facility. Of this amount, $439,000 represents the write-off of un-amortized deferred financing costs, a non-cash
item.
Second, compensation expense, including stock-based compensation, increased by $170,000. This increase includes the compensation costs relating to our new
controller, in-house legal counsel, a repair crew for our REO, and executive salary increases from July of 2018, none of which were applicable in the 2018 period. These
additional hires are directly related to the growth in our operations over the past two years.
Finally, interest and amortization of deferred financing cost increased approximately $70,000, reflecting the increase in the mortgage loan portfolio during the period
prior to payoff.
Net income for the three months ended June 30, 2019 was $1.1 million compared to $2.2 million for the same period last year. Basic and diluted net income per weighted
average common share was $0.06 for the second quarter of 2019 compared to $0.14 per share for the second quarter of 2018. Line of credit termination charges were
approximately $780,000 or $0.04 per share based on weighted shares outstanding at June 30 th . Increases in personnel costs represent approximately $0.01 per weighted
average share.
Total revenues for the six months ended June 30, 2019 were approximately $6.4 million compared to approximately $5.8 million for the corresponding period of 2018,
an increase of approximately 11.3%. The increase in revenue represents an increase in our lending operations.
Interest income for the six months ended June 30, 2019 was approximately $5.1 million, in comparison to approximately $4.3 million for the corresponding period of
2018. Net origination fees were approximately $705,000 for the six months ended June 30, ’19 compared to approximately $689,000 for the six months ended June 30,
2018. Finally, fee income increased by approximately $109,000. These increases were offset in part by a reduction in other income of $203,000.
Total operating costs and expenses for the six months ended June 30, 2019 were approximately $3.2 million compared to approximately $1.6 million for the six months
ended June 30, 2018. Key components of the increase are as follows. Once again, $780,000 of expense incurred in connection with the termination of our credit facility,
which as I mentioned earlier, $439,000 was due to the write-off of un-amortized deferred financing costs. These are non-cash items. Second, interest and amortization of
deferred financing costs increased approximately $469,000, reflecting the increase in our mortgage loan portfolio and an increase in the interest rate on the Webster
facility. Third, compensation expense, including stock-based compensation, increased by $312,000. And finally, general and administrative expenses increased $107,000.
Net income for the six months ended June 30, 2019 was approximately $3.2 million compared to $4.2 million for the six months ended June 30, 2018. Basic and diluted
net income per weighted average common share outstanding was $0.19 for the six months ended June 30th compared to $0.27 per share for the six months ended June
30, 2018.
Turning now to our balance sheet as of June 30th , total assets were approximately $95.9 million compared to approximately $86 million as of December 31, 2018. Our
loan portfolio was approximately $83.5 million compared to approximately $78.9 million as of December 31, 2018. Interest and fees receivable from borrowers were
approximately $1.5 million compared to approximately $1.4 million at December 31, 2018.
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Real estate owned increased to $4.9 million from $2.9 million at December 31, 2018. However there was no increase in real estate owned since March 31, 2019. Of the
$4.9 million of real estate owned, approximately $948,000 is classified as real estate held for rental and $3.9 million as real estate held for sale. All eight properties held
for sale at June 30, 2019 are being actively marketed.
th included
Total liabilities were approximately $26.5 million compared to total liabilities of approximately $33.2 million as of December 31, 2018. Liabilities at June 30
$23 million aggregate principal amount of notes net of approximately $1.4 million of deferred financing costs or $21.7 million, a $795,000 mortgage on our corporate
headquarters and $2.2 million due to a shareholder relating to the previous assignment of commercial mortgage loans. The $2.2 million has since been repaid, saving the
company approximately $200,000 in interest costs annually.

Finally, shareholders’ equity was approximately $69.4 million compared to approximately $52.8 million as of December 31, 2018. An increase of approximately $16.6
million reflects a $1.1 million increase in retained earnings and a $15.5 million increase in paid in capital. Paid in capital increased by the aggregate net proceeds of
approximately $15.5 million from the selling of 3.5 million common shares in an at-the-market offering. As previously noted, these equity proceeds were used to
paydown the balance on the Webster facility.
Also, in July of 2019, we paid a dividend of $0.12 per share. The total amount of the dividend payment was approximately $2.35 million. This dividend payout reflects
not only our financial performance, but also our confidence in the outlook for 2019 as well as our commitment to providing investors attractive risk-adjusted returns.
To wrap up, net income and earnings per share were less than our normal expectation at Sachem. Working capital flowing to the paydown of our credit facility did limit
loan growth, and of course the sale of common shares to repay the balance due on the Webster credit facility had an adverse impact on earnings per share. Nevertheless,
as a result of our financing transactions, we are more encouraged than ever about the outlook for our business and remain fully committed to our goal of providing
investors attractive returns.
We believe our lending platform is solid and sustainable given our strict underwriting criteria and extensive due diligence. The demand for our loan products and
services remain strong, as traditional lenders are unable to satisfy demand. We are encouraged by our ability to compete effectively with larger market participants and
will continue to build a larger, more efficient platform to conduct our business operations. We remain fully committed to conservative lending.
I would like to thank you all for joining the call today. At this point, we would like to open the call up to questions.
Operator
Thank you. [Operator instructions]. We’ll go first to Ben Zucker with Aegis Capital. Please go ahead. Your line is open, sir.
Q: Good morning, John. Thanks for taking my questions and congratulations on the year-to-date progress and fortifying the balance sheet. Can we start from a high level
and could you just talk about the market backdrop and then maybe get into competition and pricing for your loans in the market?
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John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
Currently in Connecticut, our loan pipeline is quite full. Now what concerns us—it’s enjoyable to be busy, it’s enjoyable to have a backlog. We are cautiously
optimistic; we are seeing borrowers that are coming, as they say, late to the party. Our underwriting staff is performing the necessary diligence to weed out these new
participants. We are looking for more seasoned investors, in an effort to not be the first try for these new fix-and-flip builders.
We do feel that the Connecticut real estate market is slowing somewhat. We keep track of the MLS. We have individuals in-house that they are realtors. They have their
finger on the pulse of the market. Connecticut is not as robust as you may find in New York or Boston. We do have a little bit of softness in prices, and we prefer that.
We would rather not lend up the ladder, as they say. We don’t want to chase prices; we don’t want to chase deals. We prefer a slower market; we prefer less fire, as they
say.
Q: That’s really helpful, and it’s funny even though everyone is worrying about rates right now that the move lower in rates is still making home purchases more
attractive. And, we are seeing an elevated level of mortgages right now.
I guess you touched on the pipeline already. So, when I was going through the Q1 noticed in the expected recommit schedule, it looked like there was maybe $32 million
for the second half of 2019, which seems like a good amount. I was just wondering internally when you look at these loans, what do you think from a high level that the
likelihood some of those repayers you might extend those and keep them on the book and maybe eke out a little bit more fee income from it as well?
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
This is a great question, Ben, and we touched on it very briefly at the beginning of our call. The residential fix-and-flip market has become very fluid. As much as we like
to lend for longer terms, we really like the quality of our notepaper. We want a loan on the books. We’re seeing that these properties are moving quickly. So in effect
what we’re doing is we have a great loan, the capital gets repaid sooner than later, and now we have to search to find an equally great loan to replace it. It’s disruptive
and it costs money. We have to really staff up to handle the flow of money and the repayments and then the redos of the new loans.
So, we are looking to spread our risk, which we now have the ability to do with the closure of the Webster facility. So, where in the past we were two-thirds, maybe 70%
residential fix-and-flip, we’re looking to bring that down a little bit. We’re looking to balance our portfolio with—when I say longer term paper, I’m not talking 30 years.
I’m talking maybe from a one-year paper to a three-year paper. It’ll give our portfolio some stability of earnings. We’re trying to build that income machine as opposed
to—we’re not reselling our notes looking for gains.
Q: Yes, I definitely appreciate that fact. It’s the natural business model you’re a little bit on the hamster wheel. So, it sounds like what you’re talking about maybe
diversifying or [background noise] a little bit more into is maybe a little bit of still hard money but more like commercial bridge lending where some borrower has a
little value-add business plan that he’d like to bring that’s over a little bit longer term to other commercial properties, like you already have in your portfolio. Is that
right?
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
Yes, most of our commercial projects are owner-occupied commercial. And so we’re big fans of the owner being on-premises, and obviously guarantor of the debt. The
residential fix-and-flip is how we built our business. We’re just a little cautious on pricing here; values have gotten a little crazy. There aren’t as many great deals in the
marketplace so our borrowers are paying more. We’re just being a little more selective in that area. Let truth be told, we do want to put money to work and we’re
looking for the best loan to value proposition we can get.
Q: Understood. And then maybe just lastly for me, I think I heard as you were closing your remarks, you mentioned building a more efficient platform. So, while we’re
trying to think about efficiencies, obviously the equity capital base has grown a little bit year-to-date, and I’m just wondering from a back office and staffing standpoint,
how much bigger of a loan portfolio do you think the current team could handle without [indiscernible] needed to hire more people. I’m just maybe trying to get an idea
of where some operating leverage might lie in the business if any.
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John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
Well, in our second quarter numbers, we basically had to devote one person to handle the Webster facility. Really, it was just very cumbersome. It was not efficient.
There was a lot of paper flow back and forth, an awful lot of communications between executives and Webster. That is now gone, and now we can put this person back
on underwriting. We actually free up our corporate counsel. But, to be more specific, there’s no reason why we can’t take our $83 million loan portfolio and take it to
$100 million without adding another person here.
Q: That’s great to hear.
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
Just one thing, I think you had mentioned, Ben, I don’t think I answered it fully. Yes, in the last couple of weeks we had a little bit of a drop in interest rates. The
dropping of interest rates does not affect our customer. Our customer is using these funds for very short periods of time. It’s a question of speed. What it does do for us,
we’re not competing with the 3% and 4% mortgage rates. What’s happening now is our borrowers are coming to us, our base rate is at 12%, 2.5 points for one-year
paper. They’re using this money quickly and efficiently.
Then what happens is their customer, their buyer is going in and obtaining these lower interest rates, which is actually stabilizing our portfolio because the lesser rates
make our borrowers’ property more valuable. It protects us with a greater LTV. So, we’re all for this. We’re not competing with Quicken Loans, but our borrowers move
quickly and they really share in the benefit of the lesser interest rate.
Q: Totally agree. It almost incentives them to keep the project moving along as quickly as possible so that they can capitalize in a favorable market. John, that was it
from me. I appreciate your comments and look forward to catching up next quarter.
Operator
We’ll take our next question from the line of Mark Delotte with Delotte & Associates International. Please go ahead. Your line is open.
Q: Hi, John. The last caller pretty much asked all the questions and you answered all the questions to my satisfaction. The only thing I would like to ask is if we go into a
recession, which obviously the inverted interest curve is possibly indicating, how is that going to affect you if it’s a little more than a moderate recession?
And, as far as debt levels go, now that you paid off the Webster loan, it seems like there’s very little debt in the company, other than some incidental debt. So, if you
could comment on that, I’d appreciate it.
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
Sachem, we formed our company, we started actually in 2010 but as executives of the company we were lending money before that. We will enjoy and reap great
benefits in a recession. Difficulty in the real estate market is a really good thing for us.
What we’re seeing now is the residential fix-and-flip market is actually suffering because there’s not good quality, low-priced fix-and-flip homes available. Where we
used to be able to, our borrowers used to be able to get these properties at $50,000 or $60,000 per unit, they’re now paying $100,000. We would love to see a little
pressure on real estate prices to take some of the frosting off this cake. Remember we like to lend in stable environments. This here is—we’re cautious here with respect
to resi fix-and-flip. And, our termination of the Webster facility was directly related to that. We couldn’t get money or availability from Webster unless we lent money
in a residential fix-and-flip environment. So, in effect, we were walking up the ladder and you just don’t know where that last rung is, and we were not comfortable doing
that.
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So, yes, we would love to see a little bit of stress in the real estate market. It creates opportunity for us and opportunity for our borrowers.
With respect to debt levels, I mentioned in the call that our equity-to-debt is 3:1. And, competitively, in our industry, something like 7:1 debt-to-equity is more normal,
or 5:1. While we understand the benefits of what debt will do to our earnings per share, we get all that, at this stage of the world we want to be responsible with debt. Our
next move will be in the debt marketplace and we’re looking to put some more on the books here. We just want to do it with knowledge of where we are in the
marketplace, the debt has to be efficient and it has to be at a reasonable cost. And that’s really what we’re trying to do here and it really was the cause of some of the
pain in the second quarter. We were not comfortable having every single asset that we owned secured by a bank, knowing that if something should ever happen in the
lifeboat it would only be Webster Bank. We weren’t going to put ourselves in that position and we weren’t going to put our money and our shareholder money in a
position where a market turmoil, market uprising in the real estate area will put us in a position where we can’t fund loans and run our business.
So, that’s really what we’ve done here. We think the notes are going to be a great non-dilutive way to grow our business in the future. And, you know what, they’re not
that much more expensive. They may even be cheaper when you really start scratching the pad with the pencil. There were an awful lot of incidental costs to have been
bank debt, and all those incidental costs add up to the point where even though the interest rate is so much less, a point less than the bonds, when push comes to shove,
they’re more similar than you think. Having unsecured paper means a whole lot at the moment.
Q: I agree 100%. What would you say time-wise per year how many issuances of new bonds would you like to do? In other words, you just completed this one. Do you
think every six months, every nine months, or as needed? Obviously you had a very good reception for the bonds, and I was very lucky to get some on the offering. I’m
wondering what your feelings are about issuances of new baby bonds, basically, or even preferred stock.
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
Everyone raises the preferred stock question. I think the bonds have pushed their way in front of the preferred. Let truth be told, this question will be great for our
underwriting team. And, if they can continue to present management with viable, fundable deals, then that’s going to dictate how fast we can go back to the markets and
raise more notes. So, the beauty of this, to get the Webster credit line, it took us eight months to get. We could, if needed, get back into the bond market. We can go every
month if we need to. If there’s a marketplace we can present our claim.
So, the idea here is we can do it with speed. We have no lending conditions with the bonds. The cost of the bonds are similar to banks and we have the ability to layer
them, which is kind of nice. You can’t beat the fact that it’s unsecured.
Q: Great. Congratulations on a great year. I don’t look at any downward trends in the earnings and revenues this last three or four months as a big issue. I think cleaning
things up, like you did, was great. So, congratulations and that’s all I have to say at this time.
Operator
Next we’ll take a question from the line of Richard Belz with R.F. Lafferty. Please go ahead. Your line is open, sir.
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Q: Good morning, John. I’ve been involved with the company since your secondary in October of 2017. I do believe that your leverage now is probably less than it’s
ever been. If you look at your net income for this last quarter and if you add back the termination fee, you still didn’t cover the dividend, and I believe this might have
been the first quarter that you didn’t cover the dividend. How comfortable are you going forward that the $0.12 dividend is safe?
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
We are comfortable. I tried to highlight the effects of the Webster pay-down in the second quarter. Richard, you’re right on target. We feel we missed by about a penny
or two. We’re not comfortable with that. We’re doing everything we can now. We’re set; we’re ready to go. Our underwriters are hustling. We’re hoping we put together
a great third quarter. In truth, I want to put that $0.48 or $0.50 on the table again. We have some ground to make up, and we’re committed to doing that. We tried to get
it all wrapped up into one quarter to limit the quarterly damage and I think we’ve done that. But, it really comes down to finding the good quality loans that we could put
our stake in the ground.
Richard, our commitment to the dividend goes all the way back to when we were a partnership. Our guys put money in and they were getting an 11% or 12% return on
their capital. Now, granted, we’re not a partnership. We don’t have the overhead structure like we used to, but we do have a commitment to these guys. Our goal is really
to have earnings per share, pay the dividend. As we did in 2018, we’re going to try to pay 100% of what we make as a thank you for being with us.
We’re fighting to keep that dividend firm, and we paid the $0.12. We knew we were going to miss. It’s really our commitment and the way management can draw a line
in the sand to say, you know what, we’re not messing around and $0.12 is it.
Q: Thanks, John. Following up on that, it seems like you’re maybe a penny, a penny and a quarter less by adding the termination fee to what you actually paid out. What
other expenses that you had with Webster that will now be eliminated? Does that cover the one-and-a-quarter cents or is it still off a little?
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
I could give you a couple, and I’m not here to throw rocks at these guys, but they had quarterly audits of our portfolio. Their accounting firm costs more than our SEC
auditors when they came here, which is ridiculous. The Webster finance had a 0.05% agency fee. And when you have a $30 million line of credit, that’s $150,000. That
was money they kept themselves. They didn’t even share it with the syndicate. It doesn’t include bank charges. We were still paying their attorney a year after the deal.
Their attorney kept going in and reviewing our loan files. I don’t know why.
So, in any case, we’re happy to be away from them. We have now freed up a body to work on underwriting and we’ve given our in-house counsel a little bit of breathing
room. They were expensive.
And lastly, we’ve been away from them for a month and we got a $675 bank charge yesterday on four accounts that had no money in them. They just play a little
differently than we do.
Q: Thank you very much then.
Operator
[Operator instructions]. We’ll move next to Paul Drees with Market Edge.
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Q: Good morning, John. With the favorable changes to the balance sheet and debt-to-equity ratios, can you comment on your current cost of capital compared to
previously?
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
Our Webster facility all-in was about 7%. So, when they say LIBOR plus 4, it’s the incidentals you have to talk about. So, for an extra one-eighth of a percent we’re able
to get unsecured debt through the notes. The idea now is equity is, I hate to say it, the most expensive capital we have. It’s non-returnable. We love it. The use of our
ATM has been wonderful for the stock price. And, the idea now is to put more of the seven-and-one-eighth or less debt on the books here.
Our one-year paper, Paul, is about 14.5% all-in. That gives a real nice margin if we could price the next note offering at something less than 7%. This is something that
is perfect for us. So, we have a few dollars hanging around now. It won’t be here for long. Once we get back to the debt markets, we should have a 7% spread on our
debt.
Q: And one operational follow-up, on your shorter term less than one-year fix-and-flip loans, do they have any early payment or early termination fees on them
typically?
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
No, they do not. This is a great question and I think I’m going to answer this so that it differentiates us from the Wall Street crowd. We do not have penalties for
prepayments on any of our paper, nor do we have minimum interest provisions. So, for example if we do a one-year note, and it pays off in three years, there’s not an
automatic six-month interest payment. And, this is the kind of stuff that allows us to compete with Wall Street money that comes into our area, they want to buy paper,
and you know what, our borrowers don’t like that stuff. They feel like they’re getting taken advantage of.
We have discussed it in-house. We’re not comfortable with it. What we will do is if we don’t have proper communication with a borrower at the end of that first year, we
will put them in a default mode until we get a communication and we can work it out. But, it’s not that, hey, you pay us early there’s a 1% fee. We don’t do that kind of
stuff.
Q: I’m sure a lot of people must be asking, but I really like the differentiation as part of the brand, as part of the offer, separating you from all the other sources that
people may have. Okay, thanks a lot.
Operator
Mr. Villano, we have no further questions from the group. I’ll turn it back to you, sir, for any additional or closing remarks.
John Villano CPA – Co-Chief Executive Officer and Chief Financial Officer
Thank you all for joining our call. Thank you for your interest in our company. Let’s wait and see and let’s see how this third quarter works out. We’re hoping for the
best. We expect more than what we showed you this time. Let’s stay tuned. Thank you, all.
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FOR IMMEDIATE RELEASE

SACHEM CAPITAL CORP ANNOUNCES FULL EXERCISE OF OVER-ALLOTMENT OPTION BY UNDERWRITERS IN
PUBLIC OFFERING
Branford, Connecticut, August 13, 2019 — Sachem Capital Corp. (NYSE American: SACH) today announced the underwriters of its previously announced public offering of
2,000,000 common shares, have fully exercised their over-allotment option to purchase an additional 300,000 common shares of the Company. The price to the public in the
offering was $5.00 per share. The gross proceeds to the Company from the exercise of the over-allotment option were $1.5 million, making the total gross proceeds to the
Company from the offering $11.5 million. The exercise of the over-allotment closed on August 13, 2019.
Aegis Capital Corp. served as the sole book runner for the offering. The shares were offered pursuant to a shelf registration statement previously filed with and declared effective
by the Securities and Exchange Commission (SEC). A prospectus supplement and accompanying base prospectus relating to the offering were filed with the SEC and are
available on the SEC’s website at www.sec.gov.
About Sachem Capital Corp.
Sachem Capital Corp. specializes in originating, underwriting, funding, servicing and managing a portfolio of mortgage loans secured by first mortgage liens on real property
(referred to in the industry as “hard money” loans). Its customers include real estate investors and developers who use the proceeds of the loans to fund their acquisition,
renovation, development, rehabilitation and/or improvement of properties located primarily in Connecticut. The properties securing the company’s loans are generally classified
as residential or commercial real estate and, typically, are held for resale or investment. The company does not lend to owner occupants. The company’s primary underwriting
criteria is a conservative loan to value ratio. Sachem has elected to be taxed and operates as a real estate investment trust (REIT) for federal income tax purposes.
Investors & Media Contacts:
Crescendo Communications, LLC
Email: sach@crescendo-ir.com
Tel: (212) 671-1021
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