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HQGHG�6HSWHPEHU������������7KH�&RPSDQ\�KLJKOLJKWHG�XSFRPLQJ�SURGXFW�ILOLQJV�IRU�UHFRPELQDQW�KXPDQ�&��
LQKLELWRU��UK&�,1+��DQG�LWV�KXPDQ�ODFWRIHUULQ�SURGXFW��UK/)���OLFHQVLQJ�SURJUHVV�DQG�LWV�SLSHOLQH�H[SDQVLRQ��

.H\�'HYHORSPHQWV�)LUVW�1LQH�0RQWKV�RI������
)LQDQFLDO

� 6WURQJ�FDVK�SRVLWLRQ�RI� �����PLOOLRQ��LQFOXGLQJ�PDUNHWDEOH�VHFXULWLHV��DV�RI�6HSWHPEHU����������
� 1HW� ORVV�RI� �����PLOOLRQ� LQ� WKH� ILUVW�QLQH�PRQWKV�RI�������LQFOXGLQJ�QRQ�FDVK�,)56���VKDUH�EDVHG�

FRVWV��
� ,QYHVWPHQWV�PDGH�LQ�WKH�ILOLQJV�IRU�UK&�,1+�DQG�UK/)��SURGXFW�GHYHORSPHQW�DQG�PDQXIDFWXULQJ��
� 1HW�FDVK�RI� ����PLOOLRQ�XVHG�IRU�RSHUDWLQJ�DFWLYLWLHV�LQ�WKH�ILUVW�QLQH�PRQWKV�RI������
� ����PLOOLRQ�FDVK�UDLVHG�IURP�H[HUFLVH�RI�ZDUUDQWV�

�
3URGXFW�'HYHORSPHQW

� )LQDOL]LQJ�WKH�ILUVW�ILOLQJ�RI�UK&�,1+�IRU�KHUHGLWDU\�DQJLRHGHPD��+$(��LQ�(XURSH�E\�������
� 6XEPLVVLRQ�RI�RUSKDQ�GUXJ�DSSOLFDWLRQV�ZLWK�UK&�,1+�IRU�QHZ�LQGLFDWLRQV�
� 3UHSDULQJ�IRU�*HQHUDOO\�5HFRJQL]HG�DV�6DIH��*5$6��ILOLQJ�IRU�LWV�KXPDQ�ODFWRIHUULQ�ZLWK�WKH�86�)RRG�

DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��
� 5HFRPELQDQW�KXPDQ�ILEULQRJHQ��UK),%��VHOHFWHG�IRU�86�$UP\�IXQGHG�SURMHFW�
� &ROODERUDWLRQ�RQ�SURGXFW�SLSHOLQH�ZLWK�1RYD7KHUD�/LPLWHG��³1RYD7KHUD´��

�
&RUSRUDWH

� 0DQXIDFWXULQJ�SDUWQHUVKLS�ZLWK�'LRV\QWK�IRU�UK&�,1+�FRPSOHWHG�VXFFHVVIXOO\�
� 3DWHQW�RQ�UK/)�JUDQWHG�IURP�WKH�-DSDQHVH�3DWHQW�2IILFH�
� 3DUWQHUVKLS�ZLWK�$J5HVHDUFK�IRU�UK/)�DQG�OLFHQVH�DJUHHPHQW�RQ�3URWHLQ�3URGXFWLRQ�7HFKQRORJ\�
� 0LOHVWRQH� SD\PHQW� RQ� UK&�,1+� FOLQLFDO� GHYHORSPHQW� IURP� /DERUDWRULRV� GHO� 'U�� (VWHYH�� 6�$��

�³(VWHYH´��
� -RKQ�3LHWHUV�DSSRLQWHG�DV�&KLHI�2SHUDWLQJ�2IILFHU��

�
)LQDQFLDO�
,Q�WKH�ILUVW�QLQH�PRQWKV�RI�������WRWDO�UHYHQXHV�ZHUH� ����PLOOLRQ�FRPSDUHG�WR� ����PLOOLRQ�GXULQJ�WKH�VDPH�
SHULRG�LQ�������7KH�WRWDO�FRVWV�DQG�H[SHQVHV�LQ�WKH�ILUVW�QLQH�PRQWKV�RI�������LQFOXGLQJ� ����PLOOLRQ�QRQ�FDVK��
VKDUH�EDVHG�FRPSHQVDWLRQ��ZHUH� �����PLOOLRQ�FRPSDUHG�WR� �����PLOOLRQ�LQ�WKH�ILUVW�QLQH�PRQWKV�RI��������
7KH�FRVWV�LQ�WKH�ILUVW�QLQH�PRQWKV�RI������UHIOHFW�WKH�LQYHVWPHQWV�PDGH�RQ�WKH�XSFRPLQJ�ILOLQJV�IRU�UK&�,1+�
DQG�UK/)��FOLQLFDO�WULDOV�RI�UK&�,1+�LQ�(XURSH�DV�ZHOO�DV�1RUWK�$PHULFD��FRPPHUFLDO�VXSSO\�RI�UK&�,1+�ZLWK�
'LRV\QWK�%LRWHFKQRORJ\��UHVHDUFK�DQG�GHYHORSPHQW�RI�SURGXFW�SLSHOLQH�DQG�XSJUDGLQJ�RI�LWV�SURGXFWLRQ�IDFLOLW\�
IRU� UK&�,1+�� ,QFOXGLQJ� LQWHUHVW� LQFRPH�RI� ����PLOOLRQ�� WKH�QHW� ORVV�RI�3KDUPLQJ� LQ� WKH� ILUVW�QLQH�PRQWKV�RI�
�����ZDV� �����PLOOLRQ�FRPSDUHG�WR�D�QHW� ORVV�RI� �����PLOOLRQ�LQ� WKH� ILUVW�QLQH�PRQWKV�RI�������1HW�FDVK�
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XVHG� IRU�RSHUDWLQJ�DFWLYLWLHV� LQ� WKH� ILUVW�QLQH�PRQWKV�RI������ZDV� ����PLOOLRQ�FRPSDUHG� WR� ����PLOOLRQ� LQ�
�������
�
3KDUPLQJ�UDLVHG� ����PLOOLRQ�LQ�FDVK�IURP�WKH�H[HUFLVH�RI�ZDUUDQWV�LQ�WKH�ILUVW�WKUHH�TXDUWHUV�RI�������LQFOXGLQJ�
� PLOOLRQ�IURP�(XURSHDQ�%LRVFLHQFH�,QYHVWPHQWV��/WG��7KH�&RPSDQ\¶V�FDVK�SRVLWLRQ�� LQFOXGLQJ�PDUNHWDEOH�

VHFXULWLHV��ZDV� �����PLOOLRQ�DV�RI�6HSWHPEHU����������FRPSDUHG�WR� �����PLOOLRQ�DW�WKH�HQG�RI�������7KH�
HTXLW\� SRVLWLRQ� RI� WKH� &RPSDQ\� ZDV� ����� PLOOLRQ� FRPSDUHG� WR� ����� PLOOLRQ� DW� WKH� HQG� RI� ������ 7RWDO�
OLDELOLWLHV�ZHUH� ����PLOOLRQ�FRPSDUHG�WR� ����PLOOLRQ�DW�'HFHPEHU������������
�
3URGXFW�'HYHORSPHQW�
3KDUPLQJ�LV�SUHSDULQJ�WR�GHYHORS�UK&�,1+�IRU�QHZ�LQGLFDWLRQV�EH\RQG�KHUHGLWDU\�DQJLRHGHPD��,Q�DGGLWLRQ��WKH�
&RPSDQ\�ZLOO�VXEPLW�RUSKDQ�GUXJ�DSSOLFDWLRQV�ZLWK�UK&�,1+�IRU�VSHFLILF�LQGLFDWLRQV��7KH�XVH�RI�UK&�,1+�FRXOG�
SURYLGH�VLJQLILFDQW�WKHUDSHXWLF�EHQHILW�IRU�FDUGLRYDVFXODU�DQG�LQIODPPDWRU\�GLVHDVHV���
�
3KDUPLQJ� H[SHFWV� WR� VXEPLW� LWV� ILUVW� (XURSHDQ� ILOLQJ� RQ� UK&�,1+� IRU� +$(� LQ� ������ 7KH� &RPSDQ\� DLPV� WR�
UDSLGO\�FRPSOHWH� LWV�3DQ�(XURSHDQ�ILOLQJ� WKHUHDIWHU�� LQFOXGLQJ� WKH� ILOLQJ�ZLWK�(0($�DQG� LQ� WKH�VHFRQG�KDOI�RI�
����� ILOH�ZLWK� WKH�)'$��3URGXFWLRQ� RI� WKH� WKUHH� YDOLGDWLRQ�EDWFKHV� IRU� FRPPHUFLDO�PDQXIDFWXULQJ� KDV�EHHQ�
FRPSOHWHG�DQG�WKH�PDQXIDFWXULQJ�GRVVLHU�LV�UHDG\�LQ�DQWLFLSDWLRQ�RI�WKH�XSFRPLQJ�ILOLQJV�RQ�UK&�,1+���
�
3KDUPLQJ�H[SHFWV�WR�VXEPLW�LWV�*5$6�ILOLQJ�RQ�UK/)�WR�WKH�86�)'$�E\�\HDU�HQG��7KH�&RPSDQ\�KDV�FRPSOHWHG�
D ODUJH�SDQHO�RI�WR[LFRORJ\�VWXGLHV�ZLWK�UK/)�UHTXLUHG�WR�REWDLQ�*5$6�VWDWXV��7KH�UHVXOWV�GHPRQVWUDWHG�WKDW�
UK/)�FDQ�EH�FRQVLGHUHG�VDIH�IRU�LWV�LQWHQGHG�XVH���
�
3KDUPLQJ¶V�UHFRPELQDQW�KXPDQ�ILEULQRJHQ�KDV�EHHQ�VHOHFWHG�IRU�XVH�LQ�D�86�$UP\�IXQGHG�SURMHFW�IRFXVLQJ�RQ�
WKH� GHYHORSPHQW� RI� ILEULQ� EDQGDJHV�� ,Q� DGGLWLRQ�� WKH� &RPSDQ\� LV� H[SORULQJ� DGGLWLRQDO� RSSRUWXQLWLHV� IRU� LWV�
SURGXFW�SLSHOLQH�WKURXJK�LWV�UHVHDUFK�FROODERUDWLRQ�ZLWK�1RYD7KHUD���
�
³3KDUPLQJ�LV�DW�WKH�WKUHVKROG�RI�D�PDMRU�DGYDQFHPHQW�ZLWK�LWV�UHJXODWRU\�ILOLQJV�IRU�UK&�,1+�DQG�UK/)�´�VDLG�
'U��)UDQFLV�-��3LQWR��&(2�RI�3KDUPLQJ��³7KH�&RPSDQ\�LV�SRLVHG�IRU�WKH�QH[W�SKDVH�RI�UDSLG�JURZWK��LQFOXGLQJ�
WKURXJK�XSFRPLQJ�OLFHQVLQJ�WUDQVDFWLRQV�DQG�VWUDWHJLF�DOOLDQFHV�´�
�
&RUSRUDWH�
3KDUPLQJ�H[SHFWV�WR�H[HFXWH�OLFHQVLQJ�DJUHHPHQWV�RQ�UK&�,1+�DV�ZHOO�DV�WR�VWUHQJWKHQ�LWV�SURGXFW�SLSHOLQH��
7KH�RXWFRPH�RI�WKHVH�OLFHQVLQJ�DJUHHPHQWV�LV�H[SHFWHG�VRRQ�DQG�VKRXOG�VWUHQJWKHQ�WKH�ILQDQFLDO�SRVLWLRQ�RI�
WKH�&RPSDQ\����
�
3KDUPLQJ� SUHYLRXVO\� UHFHLYHG� D� PLOHVWRQH� SD\PHQW� IRU� WKH� FOLQLFDO� GHYHORSPHQW� RI� UK&�,1+� IURP� (VWHYH��
3KDUPLQJ� DQG� (VWHYH� KDYH� D� SDUWQHUVKLS� RQ� WKH� GHYHORSPHQW��PDUNHWLQJ� DQG� VDOHV� RI� UK&�,1+� LQ� 6SDLQ��
3RUWXJDO� DQG�*UHHFH�� 7KH�&RPSDQ\� LQWHQGV� WR� H[HFXWH� VLPLODU� DJUHHPHQWV� RQ� UK&�,1+� IRU� RWKHU� UHJLRQDO�
PDUNHWV�LQ�D�PDQQHU�WR�PD[LPL]H�YDOXH�IRU�DOO�VWDNHKROGHUV�RI�3KDUPLQJ��
�
3KDUPLQJ�ZDV�JUDQWHG�D�SDWHQW�RQ�UK/)�IURP�WKH�-DSDQHVH�3DWHQW�2IILFH��ZKLFK�FRYHUV� WKH�SURGXFWLRQ�DQG�
SXULILFDWLRQ�RI�WKH�SURGXFW�DV�ZHOO�DV�LWV�XVH�LQ�IRRG�IRUPXODWLRQV���,Q�DGGLWLRQ��3KDUPLQJ�VLJQHG�DQ�DJUHHPHQW�
ZLWK�$J5HVHDUFK�RQ�WKH�GHYHORSPHQW�DQG�SURGXFWLRQ�RI�UK/)���
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7KH�RUJDQL]DWLRQ�KDV�EHHQ�VWUHQJWKHQHG�WR�IDFLOLWDWH�WKH�JURZWK�RI�WKH�&RPSDQ\�LQ�������QRWDEO\� LQ�SURGXFW�
GHYHORSPHQW�DQG�PDQXIDFWXULQJ��3KDUPLQJ�KDV�VWUHQJWKHQHG�LWV�PDQDJHPHQW�WHDP�ZLWK�WKH�DSSRLQWPHQW�RI�
0U��-RKQ�3LHWHUV�WR�WKH�SRVLWLRQ�RI�&KLHI�2SHUDWLQJ�2IILFHU���5HFHQWO\��WKH�&RPSDQ\�DSSRLQWHG�0U��:LP�-��(��
%XUJHPHHVWUH�DV�+HDG�RI�)LQDQFH�DQG�$GPLQLVWUDWLRQ����
�

)XWXUH�2XWORRN�
� 3DUWQHUVKLSV�IRU�SURGXFW�SLSHOLQH��WHFKQRORJ\�DQG�UK&�,1+�OLFHQVLQJ�
� )LOLQJ�V��RQ�UK&�,1+�IRU�KHUHGLWDU\�DQJLRHGHPD�
� &OLQLFDO�GHYHORSPHQW�IRU�IROORZ�RQ�LQGLFDWLRQV�ZLWK�UK&�,1+�
� 3URGXFW�SLSHOLQH�H[SDQVLRQ�
� *5$6�ILOLQJ�IRU�UK/)�ZLWK�WKH�86�)'$�

�

%DFNJURXQG�RQ�3KDUPLQJ�*URXS�1�9��
3KDUPLQJ�*URXS�1�9�� LV�GHYHORSLQJ� LQQRYDWLYH�SURWHLQ�SURGXFWV� IRU�XQPHW�QHHGV��7KH�&RPSDQ\¶V�SURGXFWV�
LQFOXGH�SRWHQWLDO�WUHDWPHQWV�IRU�JHQHWLF�GLVRUGHUV��VSHFLDOW\�SURGXFWV�IRU�VXUJLFDO�LQGLFDWLRQV��LQWHUPHGLDWHV�IRU�
YDULRXV�DSSOLFDWLRQV�DQG�IRRG�SURGXFWV��3KDUPLQJ�KDV�WZR�SURGXFWV�LQ�ODWH�VWDJH�GHYHORSPHQW���UHFRPELQDQW�
KXPDQ�&��LQKLELWRU�IRU�KHUHGLWDU\�DQJLRHGHPD��3KDVH�,,,��DQG�UHFRPELQDQW�KXPDQ�ODFWRIHUULQ�IRU�IRRG�XVH��7KH�
DGYDQFHG�WHFKQRORJLHV�RI�WKH�&RPSDQ\�LQFOXGH�LQQRYDWLYH�SODWIRUPV�IRU�WKH�SURGXFWLRQ�RI�SURWHLQ�WKHUDSHXWLFV��
DV� ZHOO� DV� WHFKQRORJ\� DQG� SURFHVVHV� IRU� WKH� SXULILFDWLRQ� DQG� IRUPXODWLRQ� RI� WKHVH� SURGXFWV�� $GGLWLRQDO�
LQIRUPDWLRQ�LV�DYDLODEOH�RQ�WKH�3KDUPLQJ�ZHEVLWH��KWWS���ZZZ�SKDUPLQJ�FRP�

7KLV�SUHVV�UHOHDVH�FRQWDLQV�IRUZDUG�ORRNLQJ�VWDWHPHQWV�WKDW�LQYROYH�NQRZQ�DQG�XQNQRZQ�ULVNV��XQFHUWDLQWLHV�DQG�RWKHU�IDFWRUV��ZKLFK�
PD\�FDXVH�WKH�DFWXDO�UHVXOWV��SHUIRUPDQFH�RU�DFKLHYHPHQWV�RI�WKH�&RPSDQ\�WR�EH�PDWHULDOO\�GLIIHUHQW�IURP�WKH�UHVXOWV��SHUIRUPDQFH�RU�
DFKLHYHPHQWV�H[SUHVVHG�RU�LPSOLHG�E\�WKHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��7KH�SUHVV�UHOHDVH�DOVR�DSSHDUV�LQ�'XWFK��,Q�WKH�HYHQW�RI�DQ\�
LQFRQVLVWHQF\��WKH�(QJOLVK�YHUVLRQ�ZLOO�SUHYDLO�RYHU�WKH�'XWFK�YHUVLRQ��
�

&RQWDFW��
�
&DULQD�+DPDNHU� 6DUDK�0DF/HRG� 6DPLU�6LQJK�
,QYHVWRU�9RLFH�� )LQDQFLDO�'\QDPLFV� 3KDUPLQJ�*URXS�1�9��
7��������������������� 7���������������������� 7�������������������
7��������������������� 7���������������������� 7������������������
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6HSWHPEHU��������� 'HFHPEHU���������� �

¼ [ ������ �

�XQDXGLWHG�� �DXGLWHG�� �

$66(76� � � �

1RQ�FXUUHQW�DVVHWV�

,QWDQJLEOH�DVVHWV� ����� �����

3URSHUW\��SODQW�DQG�HTXLSPHQW� ����� �����

)LQDQFLDO�DVVHWV� ��� ���

5HVWULFWHG�FDVK� � ��

1RQ�FXUUHQW�DVVHWV� ����� �����

&XUUHQW�DVVHWV�

,QYHQWRULHV� ����� �����

2WKHU�FXUUHQW�DVVHWV� ��� ���

5HVWULFWHG�FDVK� ��� �

0DUNHWDEOH�VHFXULWLHV� ����� �����

&DVK�DQG�FDVK�HTXLYDOHQWV� ������ ������

&XUUHQW�DVVHWV� ������ ������

727$/�$66(76� ������ ������

(48,7<�$1'�/,$%,/,7,(6�

6KDUHKROGHUV¶�HTXLW\� ������ ������

0LQRULW\�LQWHUHVW� � ���

*URXS�HTXLW\� ������ ������

1RQ�FXUUHQW�OLDELOLWLHV� ��� ���

7UDGH�DQG�RWKHU�SD\DEOHV� ����� �����

&XUUHQW�SRUWLRQ�RI�ORDQV�DQG�ERUURZLQJV� �� ��

&XUUHQW�OLDELOLWLHV� ����� �����

727$/�*5283�(48,7<�$1'�/,$%,/,7,(6� ������ ������
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�

� PRQWKV�HQGHG�6HSWHPEHU����� ��PRQWKV�HQGHG�6HSWHPEHU����� �

����� ����� ����� ����� �

¼ [ ������ ¼�[������� �

�XQDXGLWHG�� �XQDXGLWHG�� �XQDXGLWHG�� �XQDXGLWHG�� �

5(9(18(6� �� ��� ��� ���

5HVHDUFK�DQG�GHYHORSPHQW� ����� ����� ����� �����

2SHUDWLRQV� ��� ����� ����� �����

6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH� ��� ��� ����� �����

'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�FKDUJHV� ��� ��� ��� ���

)RUHLJQ�FXUUHQF\�ORVVHV��JDLQV�� �� � ���� ��

6KDUH�EDVHG�FRPSHQVDWLRQ� ��� ��� ����� �����

&2676�$1'�(;3(16(6� ����� ����� ������ ������

/RVV�IURP�RSHUDWLQJ�DFWLYLWLHV� ������� ������� �������� ��������

6KDUH�LQ�ORVV�QRQ�FRQVROLGDWHG�FRPSDQLHV� � ���� � ����

,QWHUHVW�LQFRPH��QHW� ��� ��� ��� ���

/RVV�RQ�GLVSRVDO�RI�PDUNHWDEOH�VHFXULWLHV� � � ���� �

1HW�ORVV�� ������� ������� �������� ��������

6KDUH�LQIRUPDWLRQ�

%DVLF�DQG�GLOXWHG�QHW�ORVV�SHU�VKDUH��¼��� ������ ������ ������ ������

:HLJKWHG�DYHUDJH�VKDUHV�RXWVWDQGLQJ�LQ�SHULRG� ���������� ���������� ���������� ����������

1XPEHU�RI�VKDUHV�RXWVWDQGLQJ�DW�6HSWHPEHU����������ZHUH�������������LQFOXGLQJ���������WUHDVXU\�VKDUHV�� �
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&2162/,'$7('�67$7(0(17�2)�&$6+�)/2:�
�

� PRQWKV�HQGHG�6HSWHPEHU����� �

����� ����� �

¼ [ ������ �

�XQDXGLWHG�� �XQDXGLWHG�� �

1HW�ORVV� �������� ��������

$GMXVWPHQWV�WR�UHFRQFLOH�QHW�ORVV�WR�FDVK�IORZV�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV�

1RQ�FDVK�PRYHPHQW�RI�QRQ�FXUUHQW�DVVHWV�

'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�FKDUJHV� ��� ���

5HVXOW�RI�QRQ�FRQVROLGDWHG�FRPSDQLHV� � ��

&KDQJH�LQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV�

,QFUHDVH�RWKHU�FXUUHQW�DVVHWV� ��� �����

�,QFUHDVH��GHFUHDVH�LQYHQWRULHV� ��� ����

,QFUHDVH�WUDGH�DQG�RWKHU�SD\DEOHV� ��� ���

2WKHU�LWHPV�

1RQ�FDVK�LQFUHDVHV�LQ�HTXLW\� ����� �����

)DLU�YDOXH�DGMXVWPHQW�PDUNHWDEOH�VHFXULWLHV� ��� ���

)RUHLJQ�FXUUHQF\�UHVXOWV� ����� ���

1HW�FDVK�IORZV�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV� ������� �������

3XUFKDVH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� ����� ����

3XUFKDVH�RI�LQWDQJLEOH�DVVHWV� � �����

&KDQJH�LQ�UHVWULFWHG�FDVK� ����� ����

1HW�FDVK�IORZV�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� ����� �����

1HW�SURFHHGV�RI�LQFUHDVH�RI�VKDUH�FDSLWDO� ����� ������

5HSD\PHQWV�RI�ORDQV�DQG�ERUURZLQJV� ���� ����

1HW�FDVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� ����� ������

1HW�LQFUHDVH��GHFUHDVH��FDVK�DQG�PDUNHWDEOH�VHFXULWLHV� ������� ������

&DVK�DQG�PDUNHWDEOH�VHFXULWLHV�DW�-DQXDU\��� ������ �����

1HW�LQFUHDVH��GHFUHDVH��FDVK�DQG�PDUNHWDEOH�VHFXULWLHV� ������� ������

&DVK�DQG�PDUNHWDEOH�VHFXULWLHV�DW�6HSWHPEHU���� ������ ������
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,PSOHPHQWDWLRQ�,)56���VKDUH�EDVHG�SD\PHQW�
(IIHFWLYH� -DQXDU\� ��� ����� WKH� &RPSDQ\� DGRSWHG� ,)56� �� �6KDUH�EDVHG� SD\PHQW��� 7KLV� UHSRUWLQJ� VWDQGDUG�
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