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1 Medical Developments International

Chairman’s and CEO’s Report

The Financial Result Represents

 34% growth in revenue to a record $8.05m

 74% growth in Net Profit after Tax to $410,000

 24% growth in Gross Margin 

 51% growth in EBITDA 

 82% growth in Profit before Tax 

 14% growth in Penthrox® revenue

 108% growth in International Penthrox® revenue

 142% growth in Global Respiratory Device sales

 192% growth in Australian Respiratory Device sales

 159% growth in European Respiratory Device sales

 148% growth in USA Respiratory Device sales

 42% increase in Cash Receipts from customers

Medical Developments International Limited. (“MDI”) (ASX: MVP) delivered 
revenue growth of 34% to $8.05m and Net Profit after Tax growth of 74% to 
$410,000 for the half year ended 31 December 2016 (compared to H1FY16.) 

“Our financial  
results and list of 

achievements is impressive. 
The full effect of our recent 

and pending registrations will  
flow through in FY18  

and beyond.”

MVP has $5.5 million of cash in the bank and is debt free.

MVP has declared a further fully franked dividend of 2 cents per share.

Half-year Results

34% 74% 108% 142%
REVENUE UP NPAT UP

INTERNATIONAL 
PENTHROX® 
REVENUE UP

RESPIRATORY 
DEVICE  
SALES UP
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Key Achievements

	 Global sales growth of 142%.

	 Signed new distribution deal in USA with McKesson.

	 Sales growth of 148% for USA.

	 First sales into 1,600 pharmacies in the USA. More to follow.

	 Sales growth of 192% in Australia.

	 Record sales for Breath-A-Tech®. 

	 Sales growth of 159% in UK and Europe.

	 Sales growth of 41% in New Zealand.

	 Patent Application for new respiratory device.

	 Launch of six new respiratory products.

Respiratory Medical Devices

	 $5.5 million cash in bank. 

	 No debt.

	 Construction of new manufacturing facility on time and on budget. Due for completion in March 2017.

	 Continued investment in new product development.

	 PDCO approval of Paediatric Study protocol, first patient expected July 2017.

	 MVP has 9 Patent and Patent applications.

	 MVP has Trademarks in over 30 countries.

Other

	 First sales of Penthrox® in France and Belgium.

	 National Reimbursement of Penthrox® in France.

	 Submitted Regulatory Applications to have Penthrox® approved in 22 European countries.

	 Regulatory approval in the UAE.

	 Regulatory approval in Taiwan.

	 Distribution deal signed with Purdue Pharma in Canada.

	 Distribution deal signed with BL&H Co Ltd Corporation for Korea.

	 Received upfront payments from Korea and Canada.

	 Submitted two new Global Patent Applications for Penthrox® Inhalers. 

	 Enrolled first patient in Penthrox® Post Authorisation Safety Study in Europe.

	 Commenced pre-clinical and clinical work for FDA approval.

	 Commenced planning pre-clinical and clinical work for Penthrox® indication extensions.

Penthrox®
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Penthrox® was recently launched in the French and Belgium 
markets. This was a milestone event for our company, and 
in preparation for the launch, MVP received and delivered 
its largest ever single order for Penthrox®. Feedback from 
the French and Belgium markets is very positive and first 
customer orders have already been received and delivered 
in France.

In the UK and Ireland, Galen is making good progress. Thirty 
four hospitals are approved and are regularly ordering and 
using Penthrox®. Five of the eleven Major Trauma Centres 
in the UK have approved and are using Penthrox®. Royal 
London Hospital approved the use of Penthrox® and joined 
St George (London), Aintree University (Liverpool), Royal 
Victoria (Belfast) and Addenbrooke (Cambridge) as Major 
Trauma Centres using Penthrox® to treat trauma patients.

In November MVP’s European Partner submitted 
an application to the United Kingdom’s Medicines & 
Healthcare products Regulatory Agency (MHRA) under 
the Decentralised Procedure to have Penthrox® approved 
for sale in Germany, Italy, Spain, Sweden, Switzerland, 
Finland, Austria, Denmark, Poland, Portugal, Bulgaria, 

Croatia, Cyprus, Czech Republic, Estonia, Latvia, Lithuania, 
Luxemburg, Romania, Slovakia and Slovenia. We expect 
these regulatory approvals to commence during FY18. 

In addition, ‘National Regulatory Applications’ are expected 
to be filed with the relevant agencies within the Netherlands, 
Greece, Macedonia, Serbia, Albania, Liechtenstein, 
Montenegro, Kosovo, San Marino, Vatican City, Bosnia and 
Herzegovina, Andorra and Monaco in due course. Approvals 
are expected during FY18 and beyond.

Elsewhere in the world our regulatory submissions to 
Mexico, Iran, Hong Kong, Saudi Arabia, Iraq, Jordon and 
Korea are progressing.

MVP finalised licensing and distribution deals in Korea 
and Canada during the half year and received milestone 
payments.

Penthrox® was approved for sale by the Food and Drug 
Administration in Taiwan in December and we expect our 
first sale into Taiwan to occur during March 2017.

Penthrox® Developments

Our ambition is to make Penthrox® a main stream analgesic of choice around the world and our Respiratory Devices global 
leaders in their field. 

Over the next few years our business will undergo a significant transformation. Our plan is to sell Penthrox® into an additional 
40 countries by 2019. For many of these countries Regulatory Submissions have either been submitted or are due for 
submission in the coming months.

Our work on getting Penthrox® approved for sale in the USA has begun, as has the work to extend the possible approved 
indications for use and markets for Penthrox® around the world.

We have an increasing portfolio of submitted Patent Applications protecting Penthrox® and our manufacturing technology 
which, of itself, should revolutionise the way we make Penthrox® in the future.

Our portfolio of respiratory devices is growing and we are delivering good sales growth from this business.

We look forward to reporting our progress and successes.

The Future of MVP
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The growth and development of Penthrox® and its markets is increasing rapidly. A summary of how we see Penthrox® launch 
and proposed launch milestones is detailed below:

United States of America

MVP believe the clinical need and market opportunity for 
Penthrox® in the USA is obvious. Given the public and 
legislative bias expressed by the USA government and its 
FDA against the use of opioids, Penthrox® as a non-opioid 
/ non-narcotic, fast acting, safe, easy to use, store and 
administer acute pain drug thereby offers a compelling 
solution. 

In July 2016, MVP received feedback from the Food Drug 
Administration (FDA) about our proposed regulatory program 
designed to have Penthrox® approved for sale in the USA. 
That development program is now complete and includes a 

number of clinical and non-clinical studies. The clinical and 
non-clinical work in several cases repeats work previously 
done (including two Phase III studies) and we are confident 
the data collected will reconfirm what we already know and 
what has already been accepted by various regulators in 
Europe and elsewhere around the world. 

We estimate the work needed to submit a New Drug 
Application (NDA) in the USA will be completed within two 
and a half years, at a cost of $US15 million.

The program of work and timeframes as we see them is illustrated below:

2

2017 2018 2019 2020

IND	Toxicology:
- 2	by	28	Day	Repeat	Dose	

studies
- General	validation	and	

assay	studies	to	support	
existing	data

Phase	III	&	NDA	
Pharmacokinetics	and	
Toxicology	Studies:
- General	studies	to	

support	existing	data

Submit	NDA	to	
US	FDA

FDA	Approval

Launch	In	USA

Safety	Pharmacology:
- General	functional	

Observational	
Battery	studies	to	
support	existing	data

Penthrox clinical	program	for	USA

Pre	NDA	
meeting	
with	FDA

FDA	meeting

FDA	meeting

IND	Pharmacokinetics:	
- General	In	Vitro	

studies	to	support	
existing	data

Repeat	dose	and	dose	ranging	
Healthy	Volunteer	Trial

IND	submission	
to	FDA

Additional	Phase	III	to	support	
existing	Phase	III	studies	and	data

Penthrox launch	and	planned	 launch	milestones

Launch	and	Planned	Launch	Milestones

3

2020
Plan	Launch:
§ USA

2020
Plan	Launch:
§ Russia

Pre	2000 2010 2015 2020

2014
Launched:
§ South	

Africa

2016
Launched:
§ Ireland
§ UAE
§ UK

2017
Plan	Launch:

§ France
§ Belgium
§ Mexico
§ Taiwan
§ Jordan
§ Iraq

1975
Launched:
§ Australia

2010
Launched:
§ Azerbaijan
§ Georgia
§ Ukraine

2011
Launched:
§ Guatemala

2011
Launched:
§ Kazakhstan

2002
Launched:
§ New	

Zealand

2009
Launched:
§ Moldova

2015
Launched:
§ Singapore

2018	&	2019
Plan	Launch:
§ Canada
§ Germany
§ Italy
§ Spain
§ Switzerland
§ Portugal
§ Austria
§ South	Korea
§ Netherlands
§ Denmark
§ Luxemburg
§ Czech	

Republic
§ Poland
§ Hungary
§ Slovakia
§ Macedonia
§ Albania
§ Montenegro
§ Kosovo

2018	&	2019
Plan	Launch:
§ Slovenia
§ Croatia
§ Serbia
§ Greece
§ Malta
§ Norway
§ Sweden
§ Liechtenstein
§ Monaco
§ Saudi	Arabia
§ San	Marino
§ Bosnia
§ Vatican	City
§ Herzegovina
§ Andorra
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Overall revenue from respiratory devices grew 142%. 

Sales of respiratory devices in the Australian market grew 192%.

Our Breath-A-Tech® branded range of Space Chambers and respiratory products continues to exceed expectations, 
reinforcing MVP as market leader in Australia.  

Sales into the USA market grew 148% and we continue to build our business in that market. Since we finalised our 
distribution deals with McKesson, AmerisourceBergen and Cardinal Health, MVP’s Space Chamber® range of devices has 
been sold to 1,600 pharmacies across the USA. We are excited by our growth prospects in the USA.

Sales into Europe and UK grew 159% which is now making a significant contribution to the profits of our business.

Sales of respiratory devices to New Zealand grew 41% which was a very pleasing result since MVP no longer has the 
exclusive contract to supply respiratory devices via Pharmac. This growth reflects consumers buying our medical devices 
outside of the fully rebated Pharmac reimbursement program and is testimony to the quality and performance of our products. 

MVP continues to invest heavily in our Regulatory Dossier. 
Our ambition is to extend the use of Penthrox® into 
Acute Pain applications including Surgical Procedures, 
Breakthrough Pain and ultimately Home Use. Together with 
our partners we have begun developing clinical programs 
to expand the indication for use of Penthrox® to acute 
pain procedures in the European Union. The benefit of this 
extension will be available to both our partners in Europe 
and, more importantly, it will provide essential clinical data 
to have the market opportunity for Penthrox® extended in 
jurisdictions worldwide.

During the period a number of important studies were 
completed and published or were ongoing including:

New publications:

•	 Gaskell AL, Jephcott CG, et al. Self-administered 
methoxyflurane for procedural analgesia: experience  
in a tertiary Australasian centre : Anaesthesia 2016;

•	 Frangos J, Mikkonnen A, et al. Derivation of an 
occupational exposure limit for an inhalation analgesic 
methoxyflurane (Penthrox®) Regulatory Toxicology and 
Pharmacology;     

•	 Hey P, Shan J, et al. Inhaled methoxyflurane (Penthrox®) 
improves tolerability and success of nasogastric probe 
insertion for esophageal physiological studies: a pilot 
study. Journal of Gastroenterology and Hepatology 
2016;

•	 Nguyen NQ, Burgess J, et al. Effects of Penthrox® 

on Psychomotor Function in Humans: Psychomotor 
and cognitive effects of 15-minute inhalation of 
methoxyflurane in healthy volunteers: implication for 
post-colonoscopy care A Randomized Placebo Trial. 
Endoscopy International Open 2016;

•	 Oxer H. Vital Signs Stability during Methoxyflurane 
Analgesia : Effects of Penthrox® (methoxyflurane) as an 
analgesic on cardiovascular and respiratory functions in 
the pre-hospital setting. Journal of Military and Veterans’ 
Health 2016; 

•	 Coffey F, Dissmann P et al. Methoxyflurane Analgesia 
in Adult Patients in the Emergency Department: A 
Subgroup Analysis of a Randomized, Double-blind, 
Placebo-controlled Study (STOP!). Adv Ther 2016; 

•	 Blair HA and Frampton JE. Methoxyflurane: A Review in 
Trauma Pain. Clin Drug Investig 2016;

•	 Dayan A. Analgesic Use of Inhaled Methoxyflurane: 
Evaluation of its Potential Nephrotoxicity. Human and 
Experimental Toxicology 2015.

Completed study:

•	 Comparison of Inhalational Methoxyflurane (Penthrox®) 
And Intramuscular Tramadol for Prehospital Analgesia. 
(Singapore Emergency Ambulance Service). The trial 
found Penthrox was superior to IM Tramadol in terms 
of analgesic efficacy and speed of onset as well as 
administration. 

Respiratory Developments

Clinical Developments
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On-going study:

•	 TRUS-biopsy: A phase III double-blind placebo-controlled 
randomised trial of methoxyflurane with periprostatic 
local anaesthesia to reduce the discomfort of transrectal 
ultrasound-guided prostate biopsy (Pain-Free TRUS B).

Apart from the USA studies, MVP and its partners are 
planning:

•	 A randomised, double-blind, multicentre, placebo 
controlled study to evaluate the safety and efficacy 
of methoxyflurane (PENTHROX®) for the treatment of 
acute pain in children and adolescents from 6 to less 
than 18 years of age (presenting to an Emergency 
Department with minor trauma) MEOF-002; MAGPIE 
(Methoxyflurane AnalGesia for Paediatric InjuriEs);

•	 Before-After Implementation Study Comparing the 
Effectiveness of Nurse Initiated Pain Protocol With 
Self-Administered Inhaled Analgesia in the Emergency 
Department (SingHealth);

•	 Open randomised clinical trial to compare speed of pain relief 
between methoxyflurane and standard of care for treating 
patients with trauma pain in Spanish emergency units;

•	 Efficacy and safety of Penthrox® for the moderate to 
severe acute pain in patients with biliary colic.  
– draft synopsis available;

•	 Mountain rescue study in Italy. 
– planning stages.

Some of these studies may be sponsored by MVP and/or 
Mundipharma.

These studies will extend the body of safety and efficacy 
data for Penthrox® in adults and children and enable MVP 
to leverage the outcome of these studies in the proposed 
New Drug Application (NDA) to the USA and registrations 
elsewhere in the world. 

Our longer term ambition is to gather sufficient clinical and 
safety data to extend the use of Penthrox® into:

a.	 post-operative breakthrough pain;  
b.	 breakthrough cancer pain; 
c.	 repeat use scenarios; and ultimately 
d.	 home use.

Commercial Developments

New Manufacturing Facility

Our new purpose built state of the art manufacturing facility 
in Scoresby is expected to be completed shortly. The new 
manufacturing facility, combined with our revolutionary 
manufacturing process, could increase manufacturing 
capacity to 25 million units of Penthrox® per annum, thereby 
transforming the cost base for Penthrox®. 

Technology

In December 2016 MVP entered into an agreement with the 
CSIRO (definitive legal agreements expected before the end 
of March 2017) to develop our manufacturing technology 
and capability further to become a manufacturer and 
distributor of other analgesic and anaesthetic products. 

MVP believe this technology has the capability and flexibility 
for MVP to become a leading player in the world supply 
of a number of small molecule pharmaceutical products. 
The markets we are focussing on are extremely large and 
we expect the research and development program to 
commence during Q4FY17.

Penthrox: Rest of World

MVP continues to negotiate with interested parties from 
around the world in terms of registering and selling 
Penthrox®. A number of key markets are drawing strong 
interest. We are confident new distribution deals and 
registrations will be achieved in due course.

Product Development

During the period MVP filed two separate Patent 
Applications protecting its new Penthrox® delivery device 
technology. In total, we have filed six Patent Applications to 
protect Penthrox®.

MVP filed one additional Patent Application to protect a new 
respiratory device developed by MDI. 

MVP expect to submit additional patent applications as we 
extend our respiratory product offering in the future.

FY17 Half Year Financial Result

Our half year result has delivered revenue growth of 34% and a gross profit growth of 24%. Net profit after tax has grown 74%.

Revenue from respiratory devices grew 142%.

Revenue from Penthrox® grew 14%. Sales of Penthrox® into International markets grew 108%. Revenue from the sale 
of Penthrox® to Ambulance in Australia fell 15% compared to the same period last year. In November and December 
2015 MVP sold large amounts of stock to Ambulance to ensure all the services had sufficient stock to cover the closure 
of the factory and the move of the offices of MVP from Springvale to Scoresby. This created an unusual timing anomaly in 
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Outlook

MVP’s ambition is to globalise Penthrox® and in doing so, make it the main stream analgesic of choice around the world. 

Over the next six months we expect to:

•	 Complete our manufacturing facility which will also have special purpose Research and Development laboratories 
dedicated to improving the way we manufacture Penthrox®; 

•	 Conclude additional distribution partnerships for Penthrox® and Respiratory Devices for new countries;

•	 Commence work on producing other Analgesic and Anaesthetic products using the intellectual property that is our new 
manufacturing process;

•	 Continue our clinical program focussed on:

	 • gathering the clinical data needed to submit a ‘New Drug Application’ to the Food & Drug Administration in the USA; and

	 • extending the indication for use of Penthrox® globally.

Our Respiratory Devices are leaders in the field. We will continue our global expansion and in particular, build our USA business. 
We expect to deliver new partnership deals, expand our product offering and grow sales significantly.

We would like to thank our staff and partners for their efforts and support and look forward to further success in FY17 and beyond.

There is significant growth on the horizon and we believe we have the technology, the people, the partners and the products to 
deliver that growth.

the purchasing of Penthrox® and skews the comparison between periods. We expect full year sales to Ambulance will be 
consistent with FY16. Sales into Hospital and GP markets grew 3% but the comparison between the periods is skewed for 
the same reason. We expect good growth from the Hospital and GP markets for the full year.

Revenue from the sales of VET equipment grew 11%.

Operating Expenses grew 20% for the period. MVP continue to invest in our business and team of people. MVP employed 
an additional 26 people during 2016 to cater for the workload resulting from the ongoing registration activity and planned 
new market launches over the next 18 months. 

Dividend

The Board of Directors has declared a fully franked interim dividend of 2 cents per share to the holders of fully paid ordinary 
shares as at the record date of 6 March 2017 to be paid to shareholders on 10 April 2017. A Dividend Reinvestment Plan is 
again being offered.

Cash flow

Receipts from customers increased 42% to a record $7.7m.

Cash at bank was $5.5m as at 31 December 2016.

MR JOHN SHARMAN
CHIEF EXECUTIVE OFFICER

+61 3 9547 1888	

MR DAVID WILLIAMS
CHAIRMAN

+61 414 383 593

Further Information:
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The Board of Directors 
Medical Developments International Limited 
4 Caribbean Avenue 
SCORESBY VIC 3179 

 
20 February 2017 
 
 
Dear Board Members 
 

Medical Developments International Limited 
 
In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following 
declaration of independence to the directors of Medical Developments International Limited. 
 
As lead audit partner for the review of the financial statements of Medical Developments International 
Limited for the half year ended 31 December 2016, I declare that to the best of my knowledge and belief, 
there have been no contraventions of: 
 

• the auditor independence requirements of the Corporations Act 2001 in relation to the review; 
and 

 
• any applicable code of professional conduct in relation to the review. 

 
 
Yours faithfully 
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
 
 
 
 
Samuel Vorwerg 
Partner 
Chartered Accountants 
 



 

 

 

 

 

 

 

 

 

 

Liability limited by a scheme approved under Professional Standards Legislation. 

Member of Deloitte Touche Tohmatsu Limited 

- 5 - 

Deloitte Touche Tohmatsu 
ABN. 74 490 121 060 
 

550 Bourke Street 
Melbourne VIC 3000 

GPO Box 78 
Melbourne VIC 3001 Australia 

 
Tel:  +61 (0) 3 9671 7000 

Fax:  +61 (0) 3 9671 7001 
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Independent Auditor’s Review Report to the members of 

Medical Developments International Limited 

 
We have reviewed the accompanying half-year financial report of Medical Developments International 
Limited, which comprises the condensed consolidated statement of financial position as at 31 December 
2016, and the condensed consolidated statement of profit or loss and other comprehensive income, the 
condensed consolidated statement of cash flows and the condensed consolidated statement of changes 
in equity for the half-year ended on that date, selected explanatory notes and, the directors’ declaration 
of the consolidated entity comprising the company and the entities it controlled at the end of the half-
year or from time to time during the half-year as set out on pages 7 to 15.  
 

Directors’ Responsibility for the Half-Year Financial Report 
 
The directors of the company are responsible for the preparation of the half-year financial report that 
gives a true and fair view in accordance with Australian Accounting Standards and the Corporations Act 
2001 and for such internal control as the directors determine is necessary to enable the preparation of 
the half-year financial report that is free from material misstatement, whether due to fraud or error.  

 
Auditor’s Responsibility 
 
Our responsibility is to express a conclusion on the half-year financial report based on our review. We 
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410 Review 
of a Financial Report Performed by the Independent Auditor of the Entity, in order to state whether, on 
the basis of the procedures described, we have become aware of any matter that makes us believe that 
the half-year financial report is not in accordance with the Corporations Act 2001 including giving a true 
and fair view of the consolidated entity’s financial position as at 31 December 2016 and its performance 
for the half-year ended on that date; and complying with Accounting Standard AASB 134 Interim 
Financial Reporting and the Corporations Regulations 2001. As the auditor of Medical Developments 
International Limited, ASRE 2410 requires that we comply with the ethical requirements relevant to the 
audit of the annual financial report. 
 
A review of a half-year financial report consists of making enquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures.  A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

 
Auditor’s Independence Declaration 
 
In conducting our review, we have complied with the independence requirements of the Corporations 
Act 2001. We confirm that the independence declaration required by the Corporations Act 2001, which 
has been given to the directors of Medical Developments International Limited, would be in the same 
terms if given to the directors as at the time of this auditor’s review report.  
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Conclusion 
 
Based on our review, which is not an audit, we have not become aware of any matter that makes us 
believe that the half-year financial report of Medical Developments International Limited is not in 
accordance with the Corporations Act 2001, including: 
 
(a) giving a true and fair view of the consolidated entity’s financial position as at 31 December 2016 and 

of its performance for the half-year ended on that date; and 
 
(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 

Regulations 2001. 
 
 
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
 
 
 
 
Samuel Vorwerg 
Partner 
Chartered Accountants 
Melbourne, 20 February 2017  
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jnnMt[LnyYJstJLWJW ]̂NQ_ ]̂Rz_

{|omLmWXl[XmVLYJstJLWJW ]TOzQR_ ]TOzTS_

IJxM\[XVlyY[L|YlJxmWXl[XmVLYJstJLWJW ]SPN_ ]zPN_

}mL[LnJYJstJLWJW ]R_ ]Tu_

jXkJlYJstJLWJW ]̀PS_ ]RQP_

fbcghie~�gcb�eh��c��ei��e�����d� QRu P̀T

�LnVoJYX[sYJstJLWJ ]T̀u_ ]zQ_

fbcghiegcbei��e��bhc� RTP ^̀z

��A��?����?���?�A?�AB�������A�?����A��A����?��?������?��?�����?�A�?��?

��B��A?���

�snk[LxJY|mZZJlJLnJWYVLYXl[LW\[XmLxYZVlJmxLYVtJl[XmVLW ]̀_ ]Q_

�ci��e c��b����dh¡�e¢��c��egcbei��e��bhc� RPu ^̀T

£�����?�����������A?��¤

j¥LJlWYVZYXkJYt[lJLX RTP ^̀z

¦����?§����A�A���̈A?��B��A?�����������A?��¤

j¥LJlWYVZYXkJYt[lJLX RPu ^̀T

©�b�h�ªde��be«��b�¬

­[WmnY]nJLXWYtJlYWk[lJ_ P®uT P®RT

qm\MXJ|Y]nJLXWYtJlYWk[lJ_ P®uT P®RT

�̄��°�A��?A��A�



�
�

��

� �

���������	�����
���
��	�
�
����
	��	��������
	����
���		
��	�
	��	��������	����	
�

�
�

��� !"��"�# "$%&'&(%')"!�'� * &�!"'+ "%&(),- -"�&".'/ !"01203"

4567896:;5< 4;6=>?86:;5<

@A;;; @A;;;

BCDDEFGHIJJEGJ

KLMNOLPQORLMNOSTUVWLXSPYM Z[Z\ZOOOOOOOOOOOOOO Z[]\̂OOOOOOOOOOOOOOO

_̀LQSOLPQOaYNS̀ÒSRSVWLbXSM \[cd̂OOOOOOOOOOOOOO d[Z\̂OOOOOOOOOOOOOOO
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­��	��®�
��J

�̄����
��
��

�°����������
�

�±�����J�

�����
����

²³�́����µ³¶

·µµµ̧�� ¹

�°����������
�

�±�����J�

�����
����

²³�́����µ³º

·µµµ̧�� ¹

<&'$� 0, »(¼»� ½½2�¾ »(¿À¿ ¼Á2�¾

@#4�A# 0 !- ¿¼¼ �2Â¾ ��Â ¿2�¾

Ã!$#�! $,�! 0 ¿(�»Ä �À2À¾ �(¿¼¼ ¿¿2Ä¾

¼(�½Ä �ÀÀ2À¾ Á(ÁÂÄ �ÀÀ2À¾



�
�

���

� �

�����	�
��

�

�
����������������������������������������������� �!����"�#���$����������%���������&�����$������� �'�����
%�����(���
�
������!�����)�����������������$���#�%���#�����"�#���$����������������������������*�$�'+������,�
$�'%��������%�����(��
�
-�������#����������.�+���"�����������#�������������������$�����������#%�$��������������!�������������
*�$�'+������ (�
�

/��012
��2�
�345�1�6�7��	289�
��
�

�
�
:�������+���#���$����+����������������� �"������$�������������$�������%�����(�
�

;��<92�4�2�
�=>?�@A��4�

�
�
B�����$���#�����%����������C��%'���������&�����%�������#������+������������$��#���$��������������"�
D$���#+!�+�#���E������F�'�����$�����&���$����!(��B����������������"��)#����%��&��##��#�������*�$�'+���
��� �"�#��%%��F�'����!�G�(��'(�
�

H��IJ11JK��L
�

B���&���%���#����������+���M��)�M����N�$����!����G�(O.'��#�������*�$�'+������ �������F%���#���������&�#��
���P(��B��������+���#�������#����������+���'��)�������#�������C����#���&���&�%���$�%�������������#��
��%�!'���#(��B����������#���������#�������#������������"���$����!(����
�

� �

��Q*�$Q� ��Q���Q� 

GR��� GR���

B�������$����+��# �S.�P������������ �S�. �����������

:�������+���# Q����������������� �S��������������

TDB���$�����+�� �������������������� .������������������

�S.O������������� OS,��

��Q*�$Q� ��Q���Q� 

GR��� GR���

E����������C��%'��� ,S��P������������ �S �������������



�
�

���

� �

�����	
��

�	��������������
�����
�
�

�

�
���������� !������"#$%#"#�#�&���"$��&����!�$'���#&�(�!)*�����$�(�'#"�&�����)$+'���&,��-���$  �!��#�.�
)!�)�&�&����&��)$+'���&�$���(�*����(�$�(�$'���#&�(�#��������#� �'��&�$��'�����/����������'��*�����
$.���'�������0�# ������)$+'���&���"$��,���
�

1��2����3���4������

5���#� ��$&��#��#&&!�(� $)#�$"�(!�#�.�����)��#�(�#&�$���&!"���*������6�� #&#�.��*�5�$� ��&���$�(�7��*�����89��
:��.�5��'�;� ���#/��<"$��=>7'?�$�(�����@#/#(��(�A�#�/�&�'����<"$����$��0$&�$.$#���**���(�#��� ��%���
7B�C�=>B,�D'?,���
�

E��F����G��	���H�	���

�
�������7B���-�%�!$�+�7B�D�����I�$�(��*�@#�� ���&�(� "$��(�$�*!""+�*�$�J�(�#����#'�(#/#(��(��*�7� ���&�)���
&�$������������"(��&��*�*!""+�)$#(���(#�$�+�&�$��&�$&�$�������� ��(�($����*�C�K$� ��7B�DL����%��)$#(��������
&�$����"(��&���������B�M)�#"�7B�D,��5�#&�(#/#(��(��$&�����%����#� "!(�(�$&�$�"#$%#"#�+�#�����&��*#�$� #$"�
&�$��'���&,�
�

5������$&�����%����$�+�������'$�������� #� !'&�$� ����$���$&�$�#&���&#� ��������(��*������$"*�+�$����$��
�$&�&#.�#*# $��"+�$**� ��(L����'$+�&#.�#*# $��"+�$**� �L������)��$�#��&��*����� �')$�+L�������&!"�&��*����&��
�)��$�#��&L��������&�$����*�$**$#�&��*����� �')$�+�#��*!�!���+�$�&,�
�

NO����	��	P�	Q�����	3�Q�RR��R�	���

��������$������ ��&��! �#��� ����$ ��#����"$�#����������<������6�'$�!*$ �!�#�.�*$ #"#�+L��������$&�%�������
&#.�#*# $��� �$�.�&���� ���#�.����"#$%#"#�#�&L� ���#�.����$&&��&���� �''#�'���&�&#� ��SB�T!���7B�C,�

S��@� ��C SB�T!���C

>UBBB >UBBB

A�/��!���� �#/�(�#��$(/$� � �VLB������������ �VLVS����������

W��$���(�.�/���'����.�$���#� �'� �SB���������������� 7X7���������������

�VL�V����������� �VLD7S���������

8!����� �LDSC������������ �LDD7�����������

Y��� !����� �7LZBX���������� �7LX�����������

�VL�V����������� �VLD7S���������


