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NOVITA HEALTHCARE LIMITED  

CHAIR’S ADDRESS AND MANAGING DIRECTOR’S PRESENTATION 
 
 

Novita Healthcare Limited (ASX:NHL or the Company) announces that at the 2018 
Annual General Meeting held today, Thursday 29 November 2018, the following Chair’s 
Address to shareholders and Managing Director’s  Presentation were provided 
 
Address by the Chair of the Company, Sue MacLeman. 
 
I would like to take this opportunity to formally introduce myself as the new Chair of 
Novita’s Board of Directors and to reflect on my first few months in the role. It has been 
an extremely interesting and exciting time to join the Company as we embark on the role 
out of TALI Health. I continue to be impressed by the dedication, enthusiasm and 
passion shown by the Novita team, and I have no doubt that we will achieve our goal of 
becoming innovators in this important attention disorder and autism space. Before 
looking ahead however, I would like to take a moment to reflect on a year that has seen 
good progress towards our goals.  
During the year, a team was established under Glenn's leadership and by year end, 
outsourced development was substantially reduced with internal resources built to focus 
on marketing and sales activities. This led to the Commercial launch of TALI Train 
through Healthcare professionals, Schools and direct to parents. Further assisting with 
this focus on delivering sales in market TALI Train received approval as a Registered 
Provider in the National Disability Insurance Scheme (NDIS) (May 2018). 
The Company also delivered on regulatory milestones with TALI Train granted Class 1 
medical device certification as an attention assistive training device though the 
Therapeutic Goods Administration (TGA) as entered into the Australian Register of 
Therapeutic Goods (May 2018) along with FDA (Food and Drug Administration) Class II 
status (Sept 2018). 
The Acquisition of Newly and subsequent agreement to sell Newly to HealthcareLink, 
has allowed Novita to deploy resources into a multi-billion-dollar market opportunity 
centred on improving attention in early childhood with digital solutions. An area that is 
now attracting large pharmaceutical companies, education providers and global tech 
companies as key players in this evolving segment.  
I would like to thank you, our shareholders, for your support throughout the year. As we 
push ahead with our plans I look forward to meeting with more of you and keeping you 
updated on our progress. 
 
Following the Chair’s Address, the Managing Director and CEO, Glenn Smith, provided 
the presentation to shareholders that follows. 
 

John Osborne 

Company Secretary 
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ABOUT NOVITA HEALTHCARE 
Novita Healthcare is an emerging health sector technology company targeting ATTENTION in 
children through its breakthrough technology TALI. TALI Train uses proprietary algorithms inside 
a game-based learning application to improve core attention skills in early childhood 
(www.talihealth.com). 
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�ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ��ͮ��ϮϬϭϴ�
�^y͗�E,>�;ǁǁǁ͘ŶŽǀŝƚĂŚĞĂůƚŚĐĂƌĞ͘ĐŽŵ͘ĂƵͿ



^ŽŵĞ�ŽĨ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ƚŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ĐŽŶƐƚŝƚƵƚĞ�͞ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ͟�ƚŚĂƚ�
ĚŽ�ŶŽƚ�ĚŝƌĞĐƚůǇ�Žƌ�ĞǆĐůƵƐŝǀĞůǇ�ƌĞůĂƚĞ�ƚŽ�ŚŝƐƚŽƌŝĐĂů�ĨĂĐƚƐ͘

dŚĞƐĞ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ƌĞĨůĞĐƚ�EŽǀŝƚĂ�,ĞĂůƚŚĐĂƌĞ�>ŝŵŝƚĞĚ Ɛ͛�ĐƵƌƌĞŶƚ�ŝŶƚĞŶƚŝŽŶƐ͕�
ƉůĂŶƐ͕�ĞǆƉĞĐƚĂƚŝŽŶƐ͕�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�ďĞůŝĞĨƐ�ĂďŽƵƚ�ĨƵƚƵƌĞ�ĞǀĞŶƚƐ�ĂŶĚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƌŝƐŬƐ͕�
ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ͕�ŵĂŶǇ�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�ŽƵƚƐŝĚĞ�EŽǀŝƚĂ�,ĞĂůƚŚĐĂƌĞ�>ŝŵŝƚĞĚ Ɛ͛�
ĐŽŶƚƌŽů͘�/ŵƉŽƌƚĂŶƚ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ĐŽƵůĚ�ĐĂƵƐĞ�ĂĐƚƵĂů�ƌĞƐƵůƚƐ�ƚŽ�ĚŝĨĨĞƌ�ŵĂƚĞƌŝĂůůǇ�ĨƌŽŵ�ƚŚĞ�
ĞǆƉĞĐƚĂƚŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�Žƌ�ŝŵƉůŝĞĚ�ŝŶ�ƚŚĞ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�ŬŶŽǁŶ�ĂŶĚ�
ƵŶŬŶŽǁŶ�ƌŝƐŬƐ͘

�ĞĐĂƵƐĞ�ĂĐƚƵĂů�ƌĞƐƵůƚƐ�ĐŽƵůĚ�ĚŝĨĨĞƌ�ŵĂƚĞƌŝĂůůǇ�ĨƌŽŵ�EŽǀŝƚĂ�,ĞĂůƚŚĐĂƌĞ�>ŝŵŝƚĞĚ Ɛ͛�ĐƵƌƌĞŶƚ�
ŝŶƚĞŶƚŝŽŶƐ͕�ƉůĂŶƐ͕�ĞǆƉĞĐƚĂƚŝŽŶƐ͕�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�ďĞůŝĞĨƐ�ĂďŽƵƚ�ƚŚĞ�ĨƵƚƵƌĞ͕�ǇŽƵ�ĂƌĞ�ƵƌŐĞĚ�ƚŽ�
ǀŝĞǁ�Ăůů�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ǁŝƚŚ�ĐĂƵƚŝŽŶ͘

�

',6&/$,0(5



� WƌŽĚƵĐƚ�ďƵŝůƚ�ĂŶĚ�ĐůĞĂƌĞĚ�ƚŽ�ŵĂƌŬĞƚ�Ͳ d�>/�dƌĂŝŶ�;�Zd'��ůĂƐƐ�ϭ͕�&����ůĂƐƐ�ϮͿ�ŝƐ�Ă�
ďƌĞĂŬƚŚƌŽƵŐŚ�ŐĂŵĞͲďĂƐĞĚ�ƚƌĂŝŶŝŶŐ�ƚĞĐŚŶŽůŽŐǇ�ĨŽĐƵƐĞĚ�ŽŶ�ƚƌĞĂƚŝŶŐ�ĐŚŝůĚŚŽŽĚ�ĂƚƚĞŶƚŝŽŶ

� �ĐĐĞƐƐ�ƚŽ�ŝŶƐƵƌĂŶĐĞ�ƐĐŚĞŵĞ;ƐͿ�Ͳ ĂƉƉƌŽǀĂů�ĂƐ�Ă�ZĞŐŝƐƚĞƌĞĚ�WƌŽǀŝĚĞƌ�ŝŶ�ƚŚĞ�EĂƚŝŽŶĂů��ŝƐĂďŝůŝƚǇ�
/ŶƐƵƌĂŶĐĞ�^ĐŚĞŵĞ�;E�/^Ϳ

� 'ůŽďĂůůǇ�ϭϯϲ�ŵŝůůŝŽŶ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ĐůŝŶŝĐĂů�ĂƚƚĞŶƚŝŽŶ�ĚŝĨĨŝĐƵůƚŝĞƐ͘��ŚŝůĚƌĞŶ�ĞǆƉĞƌŝĞŶĐĞ�ŶŽŶͲ
ĐůŝŶŝĐĂů�ĂƚƚĞŶƚŝŽŶ�ĚŝĨĨŝĐƵůƚŝĞƐ͕�ĂŶĚ�ĐĂŶ�ĂůƐŽ�ďĞŶĞĨŝƚ�ĨƌŽŵ�d�>/�dƌĂŝŶ

� �Ψϭ͘Ϯŵ��ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ��Z��ŐƌĂŶƚ ǁŝůů�ƐƵƉƉŽƌƚ�ĂĐĐĞůĞƌĂƚĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ĐŽŵŵĞƌĐŝĂůŝƐĂƚŝŽŶ�ŽĨ�d�>/��ĞƚĞĐƚ�ƚŚƌŽƵŐŚ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϵ͘�dŚŝƐ�ĂƚƚĞŶƚŝŽŶ�ƐĐƌĞĞŶŝŶŐ�ƚŽŽů͕�
ǁŚŝĐŚ�ĐŽŵƉůĞŵĞŶƚƐ�ĂŶĚ�ďƵŝůĚƐ�ŽŶ�d�>/�dƌĂŝŶ�ǁŝůů�Ĩŝůů�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŐůŽďĂů�ŶĞĞĚ

� EŽǀŝƚĂ�ǁŝůů�ďƵŝůĚ�Ă�ƉŝƉĞůŝŶĞ�ŽĨ�ƉŽƚĞŶƚŝĂů�ƚĞĐŚŶŽůŽŐǇ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ǁŚŝĐŚ ƉůĂĐĞƐ�EŽǀŝƚĂ�ŝŶ�
ĂŶ�ĞǆĐŝƚŝŶŐ�ƉŚĂƐĞ�ŽĨ�ŐƌŽǁƚŚ

�

129,7$�,19(670(17�+,*+/,*+76
� *OREDO�%XVLQHVV�2SSRUWXQLW\



&RPSDQ\�SURILOH� )LQDQFLDO�LQIRUPDWLRQ

.H\�VKDUHKROGHUV�

6KDUH�SULFH�����1RY���� $������

1XPEHU�RI�VKDUHV� �����P�

0DUNHW�FDSLWDOLVDWLRQ� $���P�

&DVK�����6HSW����� $����P�

'HEW�����6HSW����� 1R�GHEW�

(QWHUSULVH�YDOXH� $�����P�

6RXUFH��,5(66

^ŽƵƌĐĞ͗��ƵƚŽŵŝĐ

3�	�'�',$021'�683(5�)81'�$�& ������

*5(<�,1129$7,21�+2/',1*6�37<�/7' �����

7+5((�=(%5$6�37<�/7' �����

+6%&�&8672'<�120,1((6��$8675$/,$�� �����

0221$+�&$3,7$/ �����

7RS����VKDUHKROGHUV�����1RY���� ������

�

&25325$7(�29(59,(:��$6;��1+/�

� EŽǀŝƚĂ ŝƐ�Ă�ĚŝŐŝƚĂů�ĚĞǀŝĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ĐŽŵŵĞƌĐŝĂůŝƐĂƚŝŽŶ�ďƵƐŝŶĞƐƐ

� /ŶŝƚŝĂů�ƉƌŽĚƵĐƚ�ůĂƵŶĐŚĞĚ�ďǇ�ǁŚŽůůǇ�ŽǁŶĞĚ�
ƐƵďƐŝĚŝĂƌǇ�;d�>/�,��>d,Ϳ�ŝŶ�:ƵůǇ�ϮϬϭϴ

� dŚĂƚ�ƐŽůƵƚŝŽŶ͕�d�>/�dƌĂŝŶΡ�ŝƐ�Ă�ǁŽƌůĚ�ůĞĂĚŝŶŐ�
ĚŝŐŝƚĂů�ƚŽŽů�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ĐŽƌĞ�ƵŶĚĞƌůǇŝŶŐ�
ĂƚƚĞŶƚŝŽŶ�ŝŶ�ĞĂƌůǇ�ĐŚŝůĚŚŽŽĚ�ǁŚĞŶ�ĐŚŝůĚƌĞŶ�
ŶĞĞĚ�ŝƚ�ŵŽƐƚ

� 'ůŽďĂů�ĨƌŽŵ�ĚĂǇ�ŽŶĞ�ŝƐ�ŽƵƌ�ĨŽĐƵƐ�ĂŶĚ�ŽƵƌ�
ƐŽůƵƚŝŽŶƐ�ĂƌĞ�ƐĐĂůĂďůĞ�ĂƉƉůŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ŵĞĞƚ�
ŐůŽďĂů�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ŝƐƐƵĞƐ



� DŝƐƐŝŽŶ͗�tĞ�ƐƚƌŝǀĞ�ƚŽ�ĚĞůŝǀĞƌ�ŵĂƌŬĞƚ�ůĞĂĚŝŶŐ͕�
ŽƵƚĐŽŵĞ�ĨŽĐƵƐĞĚ�ĚŝŐŝƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�
ƚĞĐŚŶŽůŽŐǇ

� sĂůƵĞƐ͗�&ŽĐƵƐ�ŽŶ�ŝŶŶŽǀĂƚŝŽŶ͕�ĐŽůůĂďŽƌĂƚŝŽŶ͕�
ŵĂƌŬĞƚ�ƐĐĂůĞ͕�ĞŵƉĂƚŚǇ͕ �ĐŽŵŵƵŶŝƚǇ�ďĞŶĞĨŝƚ

� sŝƐŝŽŶ͗�KƵƌ�sŝƐŝŽŶ�ŝƐ�ƚŽ�ďĞ�ƚŚĞ�ŐůŽďĂů�ůĞĂĚĞƌ�ŝŶ�
ĞĂƌůǇ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ďǇ�ďƵŝůĚŝŶŐ�ĚŝŐŝƚĂů�ƐĐƌĞĞŶŝŶŐ�
ƚŽŽůƐ�ĂŶĚ�ƚŚĞƌĂƉĞƵƚŝĐƐ�ƚŚĂƚ�ĨŽƌĞǀĞƌ�ĐŚĂŶŐĞ�
ŚĞĂůƚŚ͕�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ůŝĨĞ�ŽƵƚĐŽŵĞƐ

EŽǀŝƚĂ�ŝƐ�ďƵŝůĚŝŶŐ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂůŝƐŝŶŐ�ĚŝŐŝƚĂů�ƚĞĐŚŶŽůŽŐŝĞƐ
KƵƌ�ƐŽůƵƚŝŽŶƐ�ĚĞůŝǀĞƌ�ƉŽƐŝƚŝǀĞ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ŽƵƚĐŽŵĞƐ

�

:+$7:(�'2�$1'�:+<:(�'2�,7



� d�>/�,ĞĂůƚŚ͗�ĐŽŵƉĂŶǇ�ǁĂƐ�ĨŽƌŵĞĚ�ƚŽ ĐŽŵŵĞƌĐŝĂůŝƐĞ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ĨƌŽŵ�ĂŶ�ŽŶŐŽŝŶŐ�ϮϬн�
ǇĞĂƌ�DŽŶĂƐŚ�hŶŝǀĞƌƐŝƚǇ�ŶĞƵƌŽƐĐŝĞŶĐĞ�ƌĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚ

� d�>/�dƌĂŝŶ͗ � ƉĂƚĞŶƚĞĚ�ĚŝŐŝƚĂů�ƉůĂƚĨŽƌŵ�ƚĞĐŚŶŽůŽŐǇ � ƉƌŽǀŝĚŝŶŐ�ĚŝƌĞĐƚ�ƚŚĞƌĂƉĞƵƚŝĐ�ĂĐƚŝǀŝƚǇ͕ �
ĚĞůŝǀĞƌĞĚ�ŶŽƚ�ƚŚƌŽƵŐŚ�Ă�Ɖŝůů͕�ďƵƚ�ƚŚƌŽƵŐŚ�Ă�ŐĂŵĞ�ďĂƐĞĚ�ĞǆƉĞƌŝĞŶĐĞ�ǀŝĂ�ĂŶ�ĂƉƉ�ŽŶ�Ă�ƚĂďůĞƚ�Žƌ�
ƐŵĂƌƚƉŚŽŶĞ

� d�>/�dƌĂŝŶ�ŝƐ�ĂǀĂŝůĂďůĞ�EKt͗�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ĚŝƌĞĐƚůǇ�ƐƚƌĞŶŐƚŚĞŶ�ĂƚƚĞŶƚŝŽŶ�ŝŶ�ĞĂƌůǇ�
ĐŚŝůĚŚŽŽĚ

� d�>/��ĞƚĞĐƚ�ŝŶ�ĚĞǀĞůŽƉŵĞŶƚ͗�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ƐĐƌĞĞŶ�ĨŽƌ�ůĂĐŬ�ŽĨ�ĂƚƚĞŶƚŝŽŶ�ŝŶ�ĞĂƌůǇ�
ĐŚŝůĚŚŽŽĚ

7+(�&203$1<� 2XU�ZKROO\�RZQHG�VXEVLGLDU\�7$/,�+HDOWK

�
���,QWHOOHFWXDO�SURSHUW\��,3��OLFHQFH�DJUHHPHQW� LQ�SODFH�EHWZHHQ�7$/,�+HDOWK�DQG�0RQDVK�8QLYHUVLW\�IRU�FRPPHUFLDOLVDWLRQ



�

*OHQQ�6PLWK

� 2YHU�WZHQW\�\HDUV�
H[SHULHQFH�LQ�OHDGLQJ�
FXVWRPHU�FHQWULF�
EXVLQHVVHV�LQ�SHULRGV�RI�
UDSLG�JURZWK

� 6HDVRQHG�H[HFXWLYH�ZKR�
KDV�KHOG�VHQLRU�UROHV�LQ�
VWUDWHJ\��LQYHVWPHQW��
5	'��PDUNHWLQJ��VDOHV�
DQG�RSHUDWLRQV

-HIIHUVRQ�+DUFRXUW

� )RXQGHU�RI�*UH\�
,QQRYDWLRQ��VLJQLILFDQW�
SURGXFW�GHYHORSPHQW�DQG�
FRPPHUFLDO�H[SHUWLVH�

� 6LWV�RQ�D�QXPEHU�RI�
SULYDWH�WHFKQRORJ\�
FRPSDQ\�ERDUGV�LQ�
PHGLFDO�GHYLFH�DQG�
VHFXULW\�PDUNHWV

0DUN�6LPDUL

� 6LJQLILFDQW�H[SHULHQFH�RQ�
ERDUGV�LQ�SULYDWHO\�KHOG�
DQG�$6;�OLVWHG�
FRPSDQLHV�

� 5HVSRQVLEOH�IRU�GULYLQJ�
JURZWK�VWUDWHJLHV�
LQFOXGLQJ�DFTXLVLWLRQV��
FDSLWDO�UDLVLQJ��
UHVWUXFWXULQJ��DQG�GULYLQJ�
VWUDWHJLF�DQG�EXVLQHVV�
SODQQLQJ�SURFHVVHV�

6XH�0DF/HPDQ

� 6XH�KDV�PRUH�WKDQ����
\HDUV¶�H[SHULHQFH�DV�D�
SKDUPDFHXWLFDO��
ELRWHFKQRORJ\�DQG�
PHGLFDO�WHFKQRORJ\�H[HF

� 6XH�KDV�VHUYHG�DV�&(2�
DQG�%RDUG�PHPEHU�RI�
VHYHUDO�$6;�DQG�
1$6'$4�OLVWHG�
FRPSDQLHV�LQ�WKH�VHFWRU

7+(�&203$1<�± <RXU�%RDUG�DQG�WHDP



)<�����������± %XLOGLQJ�WKH�)RXQGDWLRQ��'ULYH�WR�
6DOHV�*URZWK��&RQWLQXHG�&RPPLWPHQW�WR�,QQRYDWLRQ

�

-XO\�
����

&DSLWDO

�ŽƌƉŽƌĂƚĞ�ƐƚƌƵĐƚƵƌĞ�
ŽƉƚŝŵŝƐĞĚ

ĂŶĚ�ĐĂƉŝƚĂů�ŽďƚĂŝŶĞĚ�
ƚŽ�ĚĞǀĞůŽƉ
ĂͿ�d�>/
ďͿ�EĞǁůǇ

-XO\�
����

2SWLPLVDWLRQ

ZĞůĞĂƐĞ�ŽĨ�d�>/�
dƌĂŝŶ�ŝŶƚŽ�ƚŚĞ�

�ƵƐƚƌĂůŝĂŶ�ŵĂƌŬĞƚ͘�
�ǆƉĂŶƐŝŽŶ�ĐĂƉŝƚĂů�

ŽďƚĂŝŶĞĚ͘
�ĞĐŝƐŝŽŶ�ŵĂĚĞ�ƚŽ�
ĚŝǀĞƐƚ�EĞǁůǇ͘

2FW�
����

'HYHORSPHQW

ZĞĐƌƵŝƚŵĞŶƚ�ŽĨ���K�
ƚŽ�ĚƌŝǀĞ�ƉƌŽĚƵĐƚ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ďƵŝůĚ�ŐŽ�ƚŽ�ŵĂƌŬĞƚ�
ƐƚƌĂƚĞŐǇ�ĂŶĚ�ƚĞĂŵ͘

$SU�
����

&RPPHUFLDOLVDWLRQ

WŝůŽƚ�;ƉƌĞͲŵĂƌŬĞƚŝŶŐͿ
ƌĞůĞĂƐĞ�ŽĨ�d�>/�dƌĂŝŶ�
ƚŽ�ŐĂƵŐĞ�ŝŶŝƚŝĂů�ĐůŝĞŶƚ�

ĨĞĞĚďĂĐŬ͕�ƚĞƐƚ�ƉƌŝĐĞ�ƉŽŝŶƚ�
ĂŶĚ�ŐĞŶĞƌĂƚĞ�ŝŶŝƚŝĂů�
ŐƵŝĚĂŶĐĞ�ŽŶ�ƐĂůĞƐ͘

2FW�
����

6DOHV�	�*URZWK

��ĨŽĐƵƐ�ŽŶ�d�>/�dƌĂŝŶ�
ƐĂůĞƐ�ŝŶ��ƵƐƚƌĂůŝĂ͘�

WƌĞͲŵĂƌŬĞƚ�ĂĐƚŝǀŝƚŝĞƐ�
ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ�ĨŽƌ�
ůĂƵŶĐŚ�ŝŶ�ϮϬϭϵ͘�

�ŽŶƚŝŶƵĞĚ�ŝŶŶŽǀĂƚŝŽŶ�ǀŝĂ
d�>/��ĞƚĞĐƚ�ĚĞǀĞůŽƉŵĞŶƚ͘



ΨϬ͘ϬϬ

ΨϭϬ͕ϬϬϬ͘ϬϬ

ΨϮϬ͕ϬϬϬ͘ϬϬ

ΨϯϬ͕ϬϬϬ͘ϬϬ

ΨϰϬ͕ϬϬϬ͘ϬϬ

ΨϱϬ͕ϬϬϬ͘ϬϬ

ΨϲϬ͕ϬϬϬ͘ϬϬ

ΨϳϬ͕ϬϬϬ͘ϬϬ

:ƵůǇͲ^ĞƉƚ�ϮϬϭϳ KĐƚͲ�ĞĐ�ϮϬϭϳ :ĂŶͲDĂƌ�ϮϬϭϴ �ƉƌŝůͲ�:ƵŶĞ
ϮϬϭϴ

:ƵůǇͲ^ĞƉƚ�ϮϬϭϴ

ZĞĐĞŝƉƚƐ�&ƌŽŵ��ƵƐƚŽŵĞƌƐ� ΕϮϬϬ�ƉƌŽǀŝĚĞƌƐ�;ŝŶĐůƵĚŝŶŐ�ŵƵůƚŝƉůĞ�ƐĐŚŽŽůƐͿ�
ĚĞůŝǀĞƌŝŶŐ�d�>/�dƌĂŝŶ

� /Ŷ��ƵƐƚƌĂůŝĂŶ�ŵĂƌŬĞƚ�ǁŝƚŚ ŝŶŝƚŝĂů�ĐƵƐƚŽŵĞƌƐ�ĂůƐŽ�
ŝŶ͗
� ^ŝŶŐĂƉŽƌĞ
� ,ŽŶŐ�<ŽŶŐ

� WƌŝŵĂƌǇ�;�ůĞŵĞŶƚĂƌǇͿ�^ĐŚŽŽůƐ�ĂƌĞ�ůĂƌŐĞƐƚ�ƚĂƌŐĞƚ�
ŽƉƉŽƌƚƵŶŝƚǇ

� �ŝǀĞƐƚĞĚ�EĞǁůǇ�;KĐƚ�ϮϬϭϴͿ

/Ŷ�ŵĂƌŬĞƚ�;d�>/�dƌĂŝŶͿ�ǁŝƚŚ�d�>/��ĞƚĞĐƚ�ŽŶ�ƚƌĂĐŬ�ĨŽƌ�ϮϬϭϵ�ůĂƵŶĐŚ

�

d�>/�
;ĂŶĚ�EĞǁůǇͿ
WŝůŽƚ�WŚĂƐĞ

d�>/�
>ĂƵŶĐŚ

:+(5(�$5(�:(�72'$<"�129,7$��'5,9,1*�285�7$/,�
352'8&76�72�0$5.(7



� �ŽŶƚŝŶƵĞ�ƚŽ�ŐƌŽǁ�ŝŶ�ŵĂƌŬĞƚƐ͗
� �ƵƐƚƌĂůŝĂ
� ,ŽŶŐ�<ŽŶŐ
� ^ŝŶŐĂƉŽƌĞ

� �ǆƉĂŶƐŝŽŶ�ŝŶƚŽ͗
� EŽƌƚŚ��ŵĞƌŝĐĂ
� h<�ĂŶĚ��ƵƌŽƉĞ

� h^���ƚƚĞŶƚŝŽŶ�^ƉĞĐƚƌƵŵ��ŝƐŽƌĚĞƌ�ƚƌĞĂƚŵĞŶƚ�d�DΎ�
с h^�ΨϮ�

� h^����,��ƚƌĞĂƚŵĞŶƚ�d�DΎ�с�h^�ΨϭϬ�

'ůŽďĂů�ĨƌŽŵ�ĚĂǇ�ŽŶĞ�ŵĞĂŶƐ�ĚĞůŝǀĞƌŝŶŐ�ŽƵƌ�ĂƉƉƐ�ƚŽ�Ă�ŐůŽďĂů�ĂƵĚŝĞŶĐĞ�ǀŝĂ�ŵƵůƚŝƉůĞ�ĐŚĂŶŶĞůƐ�
ʹ Ğ͘Ő͘�ĚŝƌĞĐƚ�ƚŽ�ƉĂƌĞŶƚ�ǀŝĂ�ĂƉƉ�ƐƚŽƌĞ͕�ƐĐŚŽŽůƐ͕�ŚĞĂůƚŚĐĂƌĞ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͕�ĐŚĂŶŶĞů�ƉĂƌƚŶĞƌƐ

��Ύd�D�с�dŽƚĂů��ĚĚƌĞƐƐĂďůĞ�DĂƌŬĞƚ

:+(5(�$5(�:(�+($',1*�,1������$1'�%(<21'"



� �ŝŐŝƚĂů�ƚŚĞƌĂƉĞƵƚŝĐƐ�ĂƌĞ�Ă�ŶĞǁ�ĐĂƚĞŐŽƌǇ�ŽĨ�ĂƉƉƐ�ƚŚĂƚ�ŚĞůƉ�ƚƌĞĂƚ�ŵĞĚŝĐĂů�ĐŽŶĚŝƚŝŽŶƐ�ƚŽ�ŝŵƉƌŽǀĞ�
ůŽŶŐͲƚĞƌŵ�ŚĞĂůƚŚ�ŽƵƚĐŽŵĞƐ

� �ŝŐŝƚĂů�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�ƚŚĞƌĂƉĞƵƚŝĐƐ�ĂƌĞ�ƚŽŽůƐ͕�ƐƵĐŚ�ĂƐ�ŵŽďŝůĞ�ĂƉƉƐ�ĂŶĚ�ƉůĂƚĨŽƌŵƐ͕�ǁŚŽƐĞ�
ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ŵĂǇ�ĐŽŵƉůĞŵĞŶƚ�Žƌ�ƌĞƉůĂĐĞ�ƚƌĂĚŝƚŝŽŶĂů�ŵĞĚŝĐŝŶĞ�Ͳ хh^�Ψϵ��ŵĂƌŬĞƚ�ďǇ�ϮϬϮϱϭ

� �ƚƚĞŶƚŝŽŶ ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŝƌƐƚ�ĐŽŐŶŝƚŝǀĞ�ƐŬŝůůƐ�ƚŽ�ĚĞǀĞůŽƉ�ŝŶ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƉůĂǇƐ�Ă�ǀŝƚĂů�ƌŽůĞ�ŝŶ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŵŽƌĞ�ĐŽŵƉůĞǆ�ƐŬŝůůƐ�ƐƵĐŚ�ĂƐ�ŵĞŵŽƌǇ�ĂŶĚ�ůĂŶŐƵĂŐĞ�Ͳ ŝŵƉŽƌƚĂŶƚ�ƉƌĞƌĞƋƵŝƐŝƚĞƐ�
ĨŽƌ�ůĞĂƌŶŝŶŐ

� �ĂƌůǇ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ŝƐ�ĐƌƵĐŝĂů�ŝŶ�ƉƌĞǀĞŶƚŝŶŐ�ĂŶĚ�ůŝŵŝƚŝŶŐ�ƚŚĞ�ĚĞƚƌŝŵĞŶƚĂů�ůŽŶŐͲƚĞƌŵ�ŝŵƉĂĐƚ�ŽĨ�
ůĂĐŬ�ŽĨ��ĂƚƚĞŶƚŝŽŶ

� DŽďŝůĞ�ĂƉƉͲďĂƐĞĚ�ĚŝŐŝƚĂů�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚƐ�ĐĂŶ�ďĞ�ĚĞůŝǀĞƌĞĚ�ǁŝƚŚ�ƐĐĂůĞ�ĂŶĚ�ĐŽƐƚ�
ďĞŶĞĨŝƚƐ͘�DŝůůŝŽŶƐ�ŽĨ�ĐŚŝůĚƌĞŶ�ƐƚĂŶĚ�ƚŽ�ďĞŶĞĨŝƚ�ǁŚŝůƐƚ�ƉŽƚĞŶƚŝĂůůǇ�ƐĂǀŝŶŐ�ŝŶƐƵƌĞƌƐ͕�ŐŽǀĞƌŶŵĞŶƚƐ͕�
ĞĚƵĐĂƚŽƌƐ�ĂŶĚ�ƉĂƌĞŶƚƐ�ďŝůůŝŽŶƐ�ŽĨ�ĚŽůůĂƌƐ ĂŶŶƵĂůůǇ

%87�:+<" � 6FLHQFH�DQG�7HFKQRORJ\�
&RPELQLQJ�WR�'HOLYHU�2SWLPLVHG�0HGLFLQH

��
���*UDQG�9LHZ�5HVHDUFK��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐƌĂŶĚǀŝĞǁƌĞƐĞĂƌĐŚ͘ĐŽŵͬƉƌĞƐƐͲƌĞůĞĂƐĞͬŐůŽďĂůͲĚŝŐŝƚĂůͲƚŚĞƌĂƉĞƵƚŝĐƐͲŵĂƌŬĞƚ



� >ĂĐŬ�ŽĨ�ĂƚƚĞŶƚŝŽŶ�ŚĂƐ�Ă�ĚĞƚƌŝŵĞŶƚĂů�ŝŵƉĂĐƚ�ŽŶ�ĞĚƵĐĂƚŝŽŶ͕�ƐŽĐŝĂů�ŝŶĐůƵƐŝŽŶƐ�ĂŶĚ�ŐĞŶĞƌĂů�
ǁĞůůďĞŝŶŐ

� ϰϬϬ͕ϬϬϬ�ĐŚŝůĚƌĞŶ�ŝŶ��ƵƐƚƌĂůŝĂ�ŚĂǀĞ�ƐĞǀĞƌĞ�ĂƚƚĞŶƚŝŽŶ�ĚŝĨĨŝĐƵůƚŝĞƐ �

� 'ůŽďĂůůǇ�ϭϯϲ�ŵŝůůŝŽŶ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ƐĞǀĞƌĞ�ĂƚƚĞŶƚŝŽŶ�ĚŝĨĨŝĐƵůƚŝĞƐ

� ϰϬй�ŽĨ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ŽƚŚĞƌǁŝƐĞ�ƚǇƉŝĐĂůůǇ�ĚĞǀĞůŽƉŝŶŐ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ĨŽƵƌ�ŚĂǀĞ�ƐŽŵĞ�
ĚĞŐƌĞĞ�ŽĨ�ĂƚƚĞŶƚŝŽŶ�ĚŝĨĨŝĐƵůƚǇ

� ΨϮϰ�ďŝůůŝŽŶ�ĚŽůůĂƌƐ�ŝƐ�ƚŚĞ�ĂŶŶƵĂů�ĐŽƐƚ�ŽĨ�ĐŚŝůĚŚŽŽĚ�ŝŶĂƚƚĞŶƚŝŽŶ�ŝŶ��ƵƐƚƌĂůŝĂ �

$77(17,21�± $�*OREDO�,VVXH

�����1+05&��7KH�5R\DO�$XVWUDODVLDQ�&ROOHJH�RI�3K\VLFLDQV���$XVWUDOLDQ�*XLGHOLQHV�RQ�$'+'��������
���%XHVFKHU�$�9���&LGDY�=���.QDSS�0���0DQJHOO�'�6��-$0$�3HGLDWU������������������������(FRQRPLF�&RVW�RI�$XWLVP�6SHFWUXP�'LVRUGHUV�LQ�$XVWUDOLD��6\QHUJLHV�(FRQRPLF�&RQVXOWLQJ�������

�ƚƚĞŶƚŝŽŶ�ƉƌŽďůĞŵƐ�ĂƌĞ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶůǇ�ƌĞƉŽƌƚĞĚ�ĐŚŝůĚŚŽŽĚ�ŝƐƐƵĞ



�ŝŐŝƚĂů�ƐŽĨƚǁĂƌĞ�ĂŶĚ�ĚĞǀŝĐĞ�ƐƚƌĂƚĞŐǇ�ʹ &ŽĐƵƐ�ŽŶ�ĚŽŵĞƐƚŝĐ�ŐƌŽǁƚŚ�ďĞĨŽƌĞ�ĞǆƉĂŶĚŝŶŐ�ŝŶƚŽ�ŐůŽďĂů�ŵĂƌŬĞƚƐ͕�
ĂůůŽǁŝŶŐ�ƵƐ�ƚŽ�ůĞǀĞƌĂŐĞ�ŽĨĨ�ƐŝŵŝůĂƌ�ŵĂƌŬĞƚŝŶŐ�ĐŚĂŶŶĞůƐ�ĂŶĚ�ŝŶƐƵƌĂŶĐĞ�ƐĐŚĞŵĞƐ�ĨŽƌ�ŽƵƌ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�
ƚĞĐŚŶŽůŽŐŝĞƐ

285�&855(17�$1'�)8785(�3$7+:$<6
3URGXFW�1RZ�DQG�D�3LSHOLQH�WR�*URZWK

��

d�>/�,��>d,
d�>/��ĞƚĞĐƚ

;�ƚƚĞŶƚŝŽŶ�^ĐƌĞĞŶŝŶŐͿ

/Ŷ�ĚĞǀĞůŽƉŵĞŶƚ�Ͳ ƉĂƌƚŶĞƌƐŚŝƉ�
ǁŝƚŚ�DŽŶĂƐŚ�hŶŝǀĞƌƐŝƚǇ >ĂƵŶĐŚ�ϮϬϭϵ

��Yh/^/d/KE^
;�ŽŵƉůŝŵĞŶƚĂƌǇ�ĚŝŐŝƚĂů�ƚŽŽůƐͿ

�ƐƐĞƐƐŵĞŶƚ�ŽĨ�ŽƉƚŝŽŶƐ�
ŝŶ�ϮϬϭϴ

�ŽŵŵĞƌĐŝĂůŝƐĞ�ŶĞǁ�ƐŽůƵƚŝŽŶ�
Žƌ�ŐŽ�ƚŽ�ŵĂƌŬĞƚ�ǁŝƚŚ�Ă�
ƉƌĞͲďƵŝůƚ�ƐŽůƵƚŝŽŶ

d�>/�,��>d,
d�>/�dƌĂŝŶ�ʹ ĂƉƉůŝĐĂƚŝŽŶ�ďƵŝůƚ

;�ƚƚĞŶƚŝŽŶ�dƌĞĂƚŵĞŶƚͿ

/Ŷ�ŵĂƌŬĞƚ�;�ƵƐƚƌĂůŝĂͿ�ʹ �Zd'�
�ůĂƐƐ�ϭ�DĞĚŝĐĂů��ĞǀŝĐĞ͕�&���
�ůĂƐƐ�Ϯ�DĞĚŝĐĂů��ĞǀŝĐĞ

�ĚĚ�ĂĚĚŝƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ�;Ğ͘Ő͘�
ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽŐƌĂŵͿ�ĂŶĚ�
ŐůŽďĂů�ĞǆƉĂŶƐŝŽŶ�ĚƵƌŝŶŐ�ϮϬϭϵ



��

7$/,�7UDLQ�± $�'LJLWDO��$GDSWLYH�
3URJUDP�ZLWK�3URYHQ�5HVXOWV



d�>/�dƌĂŝŶ�ʹ ŶĞƵƌŽƐĐŝĞŶƚŝƐƚƐ�ĐŽŵďŝŶŝŶŐ�ǁŝƚŚ�ŐĂŵĞ�ĚĞƐŝŐŶĞƌƐ�ƚŽ�ĚĞůŝǀĞƌ�Ă�ǁŽƌůĚ�ůĞĂĚŝŶŐ͕�ŐĂŵĞ�ďĂƐĞĚ�ĚŝŐŝƚĂů�
ƚƌĞĂƚŵĞŶƚ͘�dŚĞ�ƉƌŽŐƌĂŵ�ŝƐ͖

� �ǀŝĚĞŶĐĞ�ďĂƐĞĚ�ʹ ƚŚŝƐ�ŝƐ�ŶŽƚ�ũƵƐƚ�ĂŶŽƚŚĞƌ�ďƌĂŝŶ�ƚƌĂŝŶŝŶŐ�ĂƉƉ͘�dŚŝƐ�ŝƐ�Ă�ƉƌŽŐƌĂŵ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ĞǀĂůƵĂƚĞĚ�ďǇ�
ĐŽŐŶŝƚŝǀĞ�ŶĞƵƌŽƐĐŝĞŶƚŝƐƚƐ�ǁŚŽ�ƐƉĞĐŝĂůŝƐĞ�ŝŶ�ĐŚŝůĚŚŽŽĚ�ĚĞǀĞůŽƉŵĞŶƚ͖

� �ĚĂƉƚŝǀĞ ʹ ƚĂŝůŽƌĞĚ�ƚŽ�ĞǀĞƌǇ�ĐŚŝůĚ͘�/ƚ Ɛ͛�ƉĞƌƐŽŶĂůŝƐĞĚ�ŵĞĚŝĐŝŶĞ�Ăƚ�ŝƚƐ�ďĞƐƚ͖
� �ƚ�ŚŽŵĞ�ƵƐĞ�ʹ ĂůůŽǁƐ�ƉĂƌĞŶƚ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ŝƐ�ĨƵŶ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚ͖�ĂŶĚ
� �ĂƌůǇ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ʹ ůĂƐƚŝŶŐ�ďĞŶĞĨŝƚ�ĐĂŶ�ďĞ�ŽďƚĂŝŶĞĚ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ϯ�ƚŽ�ϴ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�

6&,(1&(�0((76�'(6,*1�
� 7R�'HOLYHU�&OLQLFDO�2XWFRPHV�

��



��

$�*$0(�%$6('�352*5$0�7+$7�,6�)81 $1'
5(:$5',1* :,7+�$/*25,7+06�7+$7�'(/,9(5�
$�&/,1,&$//<�3529(1�75($70(17 �

d�>/�dƌĂŝŶ��ǆĞƌĐŝƐĞƐ�

���5HVHDUFK�SXEOLVKHG�LQ�-RXUQDO�RI�&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\�DQG�$PHULFDQ�-RXUQDO�RI�,QWHOOHFWXDO�DQG�'HYHORSPHQW�'LVDELOLWLHV�



�>/E/�/�E^ ^�,KK>^ W�Z�Ed^

�ĂƌůǇ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ǁŝůů�ƉƌĞƐĞŶƚ�
ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ�ůĞĂƌŶŝŶŐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�
ĂƚƚĞŶƚŝŽŶ�ĚŝĨĨŝĐƵůƚŝĞƐ�ŝŶ�ƚŚĞ�ŝŶŝƚŝĂů�ƐƚĂŐĞƐ�ŽĨ�
ƚŚĞŝƌ�ĞĚƵĐĂƚŝŽŶ͕�ƌĞĚƵĐŝŶŐ�ƉƌĞƐƐƵƌĞ�ŽŶ�ƚŚĞ�
ƐĐŚŽŽůŝŶŐ�ƐǇƐƚĞŵ�ƚŽ�ŽĨĨĞƌ�ĞǆƚĞŶƐŝǀĞ�ƐƉĞĐŝĂů�

ŶĞĞĚƐ�ĂƐƐŝƐƚĂŶĐĞ

/ƚ�ŝƐ�ĐůŝŶŝĐĂůůǇ�ƉƌŽǀĞŶ�ĂŶĚ�ǁĞůůͲŬŶŽǁŶ�
ĂŵŽŶŐƐƚ�ƚŚĞ�ĐůŝŶŝĐĂů�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ĞĂƌůǇ�
ŝŶƚĞƌǀĞŶƚŝŽŶ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ďĞƐƚ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�

ƉĂƚŝĞŶƚƐ�ǁŝƚŚ�ĂƚƚĞŶƚŝŽŶ�ĚŝĨĨŝĐƵůƚŝĞƐ͘�
,ŽǁĞǀĞƌ͕�ĐůŝŶŝĐŝĂŶƐ�ĂƌĞ�ƐĞĂƌĐŚŝŶŐ�ĨŽƌ�ŶŽŶͲ
ĚƌƵŐ�ďĂƐĞĚ�ƚŚĞƌĂƉŝĞƐ�ƚŽ�ƵƐĞ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�
ƐƚĂŐĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ůŽŶŐ�ƚĞƌŵ�ƌĞƐƵůƚƐ

dŚĞƌĞ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƉĂƌĞŶƚƐ�ƚŽ�
ƉŽƐŝƚŝǀĞůǇ�ŝŵƉĂĐƚ�ƚŚĞŝƌ�ĐŚŝůĚ͛Ɛ�ĨƵƚƵƌĞ�

ĚĞǀĞůŽƉŵĞŶƚ�ŝĨ�ƐŝŐŶƐ�ŽĨ�ĂƚƚĞŶƚŝŽŶ�ĚŝĨĨŝĐƵůƚŝĞƐ�
ĂƌĞ�ƐƉŽƚƚĞĚ�ĂŶĚ�ĚŝĂŐŶŽƐŝƐ�ͬ�ƚƌĞĂƚŵĞŶƚ�ŝƐ�

ƐŽƵŐŚƚ�

KƵƌ�ŬĞǇ�ĂƵĚŝĞŶĐĞƐ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ůĂƌŐĞ�ƵŶŵĞƚ�ŵĂƌŬĞƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƚŚĞ�ŶŽŶͲƉŚĂƌŵĂĐĞƵƚŝĐĂů�
ƚƌĞĂƚŵĞŶƚ�ŽĨ�ĐŚŝůĚŚŽŽĚ�ĂƚƚĞŶƚŝŽŶ�ĚŝƐŽƌĚĞƌƐ�ʹ EKs/d��ŝƐ�ƉŽƐŝƚŝŽŶĞĚ�Ăƚ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ�ŽĨ�ƚŚŝƐ�
ŽƉƉŽƌƚƵŶŝƚǇ

��

7+(�,03257$1&(�2)�($5/<�,17(59(17,21



� WƌŝŵĂƌŝůǇ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ϯͲϴ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�
;ĚĞǀĞůŽƉŵĞŶƚĂů�ĂŐĞͿ

� �ĂŶ�ĂƐƐŝƐƚ��>>�ĐŚŝůĚƌĞŶ�ĚŝƐƉůĂǇŝŶŐ�ůĂĐŬ�ŽĨ�
ĂƚƚĞŶƚŝŽŶ

� dŚŽƐĞ�ǁŝƚŚ�Ă�ĐůŝŶŝĐĂů�ĚŝĂŐŶŽƐŝƐ�ƐƵĐŚ�ĂƐ�
�ƵƚŝƐŵ�^ƉĞĐƚƌƵŵ��ŝƐŽƌĚĞƌ�;�^�Ϳ

� WƌŽǀŝĚĞƐ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƚŚŽƐĞ�ĚŝƐƉůĂǇŝŶŐ�
ƐǇŵƉƚŽŵƐ�ƌĞůĂƚĞĚ�ƚŽ��ƚƚĞŶƚŝŽŶ��ĞĨŝĐŝƚ�
,ǇƉĞƌĂĐƚŝǀŝƚǇ��ŝƐŽƌĚĞƌ�;��,�Ϳ

� �ĐĐĞƐƐŝďůĞ�ǀŝĂ�ƐĐŚŽŽůƐ͕�ŚĞĂůƚŚĐĂƌĞ�
ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�ĚŝƌĞĐƚ�ĨƌŽŵ�ƚŚĞ�ĂƉƉ�ƐƚŽƌĞ;ƐͿ

:+2�,6�7$/,�)25"

��

�ůů�ĐŚŝůĚƌĞŶ�ƌĞƋƵŝƌĞ�ƐƵƉƉŽƌƚ�ŝŶ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ĂƚƚĞŶƚŝŽŶ



� WƐǇĐŚŽƐƚŝŵƵůĂŶƚ�ŵĞĚŝĐĂƚŝŽŶ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ĂƚƚĞŶƚŝŽŶ�ĚŝĨĨŝĐƵůƚŝĞƐ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�
ƐŚŽǁŶ�ƚŽ�ďĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͘�,ŽǁĞǀĞƌ͖
� ƚŚĞ�ůŽŶŐ�ƚĞƌŵ�ŝŵƉĂĐƚƐ�ĂƌĞ�Ɛƚŝůů�ďĞŝŶŐ�ŝŶǀĞƐƚŝŐĂƚĞĚ͖
� ƚŚĞƌĞ�ĐĂŶ�ďĞ�ĂĚǀĞƌƐĞ�ƐŝĚĞ�ĞĨĨĞĐƚƐ͖
� /ƚ Ɛ͛�Ă�ŽŶĞ�ƐŝǌĞ�ĨŝƚƐ�Ăůů�ĂƉƉƌŽĂĐŚ͖�ĂŶĚ
� /ƚ�ŝƐ�ůŝŵŝƚĞĚ�ĂƐ�ĂŶ�ĞĂƌůǇ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ŽƉƚŝŽŶ�;ŶŽƚ�ƚǇƉŝĐĂůůǇ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϳ�ǇĞĂƌƐͿ�

d�>/�dƌĂŝŶ�ŝƐ�Ă�ŶĞǁ�ĞĂƌůǇ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ŽƉƚŝŽŶ�ĂŶĚ�ŝƐ�ĐŽŵƉůŝŵĞŶƚĂƌǇ�ƚŽ�ĞǆŝƐƚŝŶŐ�ƚƌĞĂƚŵĞŶƚƐ
dŚŝŶŬ�ŽĨ�Ă�ŶĞǁ�ŚĞĂůƚŚĐĂƌĞ�ǁŽƌůĚ�Ͳ ŝŶƐƚĞĂĚ�ŽĨ�KE>z�ƉƌĞƐĐƌŝƉƚŝŽŶ�ŵĞĚŝĐŝŶĞƐ�;Ğ͘Ő͘�ZŝƚĂůŝŶ�ĨŽƌ�
��,�Ϳ�Ͳ ƚŚŝŶŬ�ƉƌĞƐĐƌŝƉƚŝŽŶ�ĚŝŐŝƚĂů�ƚŚĞƌĂƉĞƵƚŝĐƐ�;Ğ͘Ő͘�d�>/�dƌĂŝŶ�ĨŽƌ��ƵƚŝƐŵ�ĂŶĚ���,�Ϳ

)25�7+26(�:,7+�$�&/,1,&$/�',$*126,6��
� 7$/,�7UDLQ�3URYLGHV�+HDOWKFDUH�3URIHVVLRQDOV��7HDFKHUV�DQG�
3DUHQWV�ZLWK�D�1HZ�2SWLRQ�³$�1HZ�7RRO�LQ�WKH�7RRONLW´

��



ZĞƐƵůƚƐ�ŽĨ�Ă�ƌŝŐŽƌŽƵƐ�ĚŽƵďůĞͲďůŝŶĚ�ƌĂŶĚŽŵŝƐĞĚ�ĐŽŶƚƌŽůůĞĚ�ĐůŝŶŝĐĂů�ƚƌŝĂů�
ŝŶǀĞƐƚŝŐĂƚŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�d�>/�dƌĂŝŶ�ŚĂǀĞ�ƐŚŽǁŶ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�
ǁŚŽ�ƵƐĞĚ�d�>/�dƌĂŝŶ�ǀƐ�ĂŶŽƚŚĞƌ�ƚŽƵĐŚƐĐƌĞĞŶ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�
ƉĞƌŝŽĚ�ŽĨ�ƚŝŵĞ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ �͗

�ŚŝůĚƌĞŶ�ǁŝƚŚ�ĚĞǀĞůŽƉŵĞŶƚĂů�ĚŝƐŽƌĚĞƌƐ͗
� �ĐŚŝĞǀĞĚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŐƌĞĂƚĞƌ�ŐĂŝŶƐ�ŝŶ�ƐĞůĞĐƚŝǀĞ�ĂƚƚĞŶƚŝŽŶ�

ŝŵŵĞĚŝĂƚĞůǇ�ĂĨƚĞƌ�ƚƌĂŝŶŝŶŐ�΀ďс�Ͳϭ͘ϲϴ͕�ƉфϬ͘Ϭϱ͕�ĚсϬ͘Ϯϰ΁
� �ƚƚĞŶƚŝŽŶĂů�ŐĂŝŶƐ�ǁĞƌĞ�ŵĂŝŶƚĂŝŶĞĚ�ƵƉ�ƚŽ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚƌĂŝŶŝŶŐ�

ŚĂĚ�ĐĞĂƐĞĚ�΀ďс�Ͳϭ͘ϴϳ͕�ƉфϬ͘Ϭϱ͕�ĚсϬ͘Ϯϲ΁�
� ^ŚŽǁĞĚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŐƌĞĂƚĞƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ�ŶƵŵĞƌĂĐǇ�ƐŬŝůůƐ�ƚŚƌĞĞ�

ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚƌĂŝŶŝŶŐ�ŚĂĚ�ĐĞĂƐĞĚ�΀ďс�ϭ͘ϵϰ͕�ƉфϬ͘Ϭϱ͕�ĚсϬ͘ϭϱ΁͘
� dŚĞƐĞ�ĨŝŶĚŝŶŐƐ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨĞǁ�ƐƚƵĚŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�

ƐƵĐĐĞƐƐĨƵůůǇ�ƉƌŽŵŽƚĞĚ�ƚƌĂŶƐĨĞƌ�ƚŽ�ƵŶƚƌĂŝŶĞĚ�ƐŬŝůůƐ

dǇƉŝĐĂůůǇ�ĚĞǀĞůŽƉŝŶŐ�ĐŚŝůĚƌĞŶ͗
� ,ĂĚ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƌĞĚƵĐƚŝŽŶ�ŝŶ���,��ƐǇŵƉƚŽŵƐ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ�

ŝŵŵĞĚŝĂƚĞůǇ�ĂĨƚĞƌ�ƚƌĂŝŶŝŶŐ�΀ďсͲϭϯ͘ϱϯ͕�ƉсϬ͘ϬϬϭ͕�ĚсϬ͘ϴϲ΁

��

7+(�(9,'(1&(�± 7$/,�LV�(IIHFWLYH�IRU�&KLOGUHQ�
ZLWK�'HYHORSPHQW�'LVRUGHUV�DV�ZHOO�DV�7\SLFDOO\�
'HYHORSLQJ�&KLOGUHQ

���5HVHDUFK�SXEOLVKHG�LQ�-RXUQDO�RI�&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\�DQG�$PHULFDQ�-RXUQDO�RI�,QWHOOHFWXDO�DQG�'HYHORSPHQW�'LVDELOLWLHV�



ϵϯй�ŽĨ�ƵƐĞƌƐ�ŚĂǀĞ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƉŽƐŝƚŝǀĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ͗�
ĂͿ�/ŶĂƚƚĞŶƚŝǀĞ�ďĞŚĂǀŝŽƵƌ�ĂŶĚ�ďͿ�,ǇƉĞƌĂĐƚŝǀĞ�ďĞŚĂǀŝŽƵƌ

��

+2:�'2�:(�.12:�,7�,6�:25.,1*"

ΎdŚĞ�ůŽǁĞƌ�ƚŚĞ�ƐĐŽƌĞ�ƚŚĞ�ĨĞǁĞƌ�ĚŝĨĨŝĐƵůƚŝĞƐ�ŝŶ�ĂƚƚĞŶƚŝŽŶ͘��ǀĞƌĂŐĞ�ƐĐŽƌĞ�ĂŶĚ�
ŝŵƉƌŽǀĞŵĞŶƚ�ĂƐ�ƌĞĐŽƌĚĞĚ�ĨƌŽŵ�ĐŚŝůĚƌĞŶͬƉĂƌĞŶƚƐ�ǁŚŽ�ĂƌĞ�ƵƐĞƌƐ�ŽĨ�d�>/�dƌĂŝŶ

�ǀĞƌĂŐĞ�ƐĐŽƌĞ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚΎ

�ĞĨŽƌĞ�dƌĂŝŶŝŶŐ �ĨƚĞƌ�dƌĂŝŶŝŶŐ �ŝĨĨĞƌĞŶĐĞ�ďĞĨŽƌĞͲĂĨƚĞƌ

dŽƚĂů�^ĐŽƌĞ Ϯϳ ϵ Ͳϭϴ

/ŶĂƚƚĞŶƚŝǀĞ
�ĞŚĂǀŝŽƵƌ

ϭϰ ϰ ͲϭϬ

,ǇƉĞƌĂĐƚŝǀĞ
�ĞŚĂǀŝŽƵƌ

ϭϯ ϱ Ͳϴ



127�-867�$77(17,21�5(68/76�
%87�+$33<�&+,/'5(1

��



$1'�9(5<�+$33<�6&+22/6�
5()(5(1&,1*�7$/,�75$,1

��



� �ŽŶƚŝŶƵĞ�ƚŽ�ƌĞĐƌƵŝƚ�ƐĐŚŽŽůƐ�ĂƐ�ĐůŝĞŶƚƐ�ŽĨ�d�>/�dƌĂŝŶ�ďƵŝůĚŝŶŐ�
ƌĞĨĞƌĞŶĐĞĂďůĞ�ĐůŝĞŶƚ�ďĂƐĞ�ŝŶ��ƵƐƚƌĂůŝĂ͕�^ŝŶŐĂƉŽƌĞ͕�,ŽŶŐ�<ŽŶŐ

� �ƌŝǀĞ�ƐĂůĞƐ�ŐƌŽǁƚŚ�ƚŚƌŽƵŐŚ�ŝŶƚĞŐƌĂƚĞĚ�ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�ƐĂůĞƐ���
ƉƌŽŐƌĂŵƐ

WƌĞͲŵĂƌŬĞƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�EŽƌƚŚ��ŵĞƌŝĐĂ�ĂŶĚ��ƵƌŽƉĞ�;WĂƌƚŶĞƌƐͿ

d�>/��ĞƚĞĐƚ�ǁŝĚĞƐƉƌĞĂĚ�ƚƌŝĂůƐ��ĂůůŽǁƐ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�������������������������������
ĞŶŐĂŐĞŵĞŶƚ�ŽĨ�ŬĞǇ�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚ�ďŽĚŝĞƐ�
ǁŝƚŚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�ǁŝĚĞƐƉƌĞĂĚ�ĚĞƉůŽǇŵĞŶƚ�ŽĨ�d�>/��ĞƚĞĐƚ

� ZĞĐƌƵŝƚ�ŬĞǇ�ŽƉŝŶŝŽŶ�ůĞĂĚĞƌƐ�ŐůŽďĂůůǇ�ƚŽ�ĚƌŝǀĞ�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�
ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�d�>/

��

.(<�$&7,216�,1������± GHOLYHU�RQ�RXU�SURPLVH�RI�
SURGXFW�LQ�WKH�KDQGV�RI�FKLOGUHQ



/ŶǀĞƐƚŽƌƐ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ͗�'ůĞŶŶ�^ŵŝƚŚ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ
�ŵĂŝů͗�ŝŶĨŽΛŶŽǀŝƚĂŚĞĂůƚŚĐĂƌĞ͘ĐŽŵ͘ĂƵ

��
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