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'LJLWDO�'LUHFW�,5�� ,QF�� LV�D� 1HZ�<RUN�EDVHG�FRPSDQ\�WKDW�KDV�GHYHORSHG�D�WHFKQRORJ\�SODWIRUP�DURXQG�WKHUPDO�FDPHUDV�DQG�WKH�VSHFLDOW\�OHQVHV�UHTXLUHG�
IRU�LQIUDUHG� LPDJLQJ��2XU�WHFKQRORJ\�FDQ�EH�XVHG� LQ�PXOWLSOH� LQGXVWU\�YHUWLFDOV�LQFOXGLQJ�VDIHW\�DQG�VHFXULW\��ILUVW�UHVSRQGHUV��L�H��ILUHPHQ�DQG�SROLFH���
KHDOWKFDUH��DXWRPRWLYH�DQG�PLWLJDWLQJ�6,'6�

:H�KDYH�GHVLJQHG�DQG�SDWHQWHG�PXOWLSOH�NH\�WHFKQRORJLHV��:H�KDYH�EHHQ� LVVXHG�WKH�NH\�SDWHQWV�IRU�RXU�FDPHUD�GHWHFWRU�WHFKQRORJ\�DV�ZHOO�DV�IRU�RXU�
LQQRYDWLYH�OHQV�� ,Q�DGGLWLRQ��ZH�KDYH�SDWHQWV�EDVHG�RQ�RXU����R�ULQJ�DUUD\�OHQV�GHVLJQ��RXU�PXOWL�VSHFWUXP�FDPHUD�DQG�FXUYHG�DUUD\�

2XU�YDOXH�SURSRVLWLRQ� LV�FRPSHOOLQJ�WR�RXU�FXVWRPHUV��2XU�GHVLJQ� LV�YHU\�UREXVW�VR� LW�ZLOO�HQDEOH�XV�WR�GHOLYHU�SURGXFWV�LQ�D�YDULHW\�RI�IRUP�IDFWRUV�LQFOXGLQJ�
DUUD\�VKDSHV�DQG�FRQILJXUDWLRQV�� ,Q�DGGLWLRQ��ZH�H[SHFW�RXU�FDPHUDV�ZLOO�EH�SULFHG�����WR�����ORZHU�WKDQ�FRPSDUDEOH�SURGXFWV��$GGLWLRQDOO\��ZH�LQWHQG�WR�
PDQXIDFWXUH�D�WULSOH�VSHFWUXP�FDPHUD��QHDU�,5��0LG� ,5�DQG� )DU�,5��IURP�RQH�FDPHUD�DQG�RQH� OHQV��VRPHWKLQJ�WKDW�KDV�QHYHU�EHHQ�GRQH��)LQDOO\��RXU�LPDJHV�
DUH�GLUHFW�WR�GLJLWDO�DQG�WKHUHIRUH�DYRLG�VHULRXV�VLJQDO� ORVV�DVVRFLDWHG�ZLWK�DQDORJ�HTXLSPHQW�

2XU�WHDP�FRQVLVWV�RI�H[SHUWV�LQ�WHFKQRORJ\��ILQDQFH�DQG� LQWHOOHFWXDO�SURSHUW\��:H�DOVR�H[SHFW�WR�SDUWQHU�LQ�D�QXPEHU�RI�RXU�PDUNHWV�ZLWK�HVWDEOLVKHG�
FRPSDQLHV�ZKR�ZLOO�EROVWHU�RXU�GLVWULEXWLRQ�FDSDELOLWLHV�
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'LJLWDO�'LUHFW�,5�� ,QF��LV�LQ�VHYHUDO�RI�WKH�KLJKHVW�JURZWK� LQGXVWULHV�LQFOXGLQJ�KHDOWKFDUH��VDIHW\�DQG�HQYLURQPHQWDO� SURWHFWLRQ�

2XU�SURGXFWV�ZLOO�QRW�RQO\�VHUYH�WHQV�RI�WKRXVDQGV�RI�SHRSOH��EXW�ZLOO�VDYH�WKRXVDQGV�RI�OLYHV��2XU�WHFKQRORJ\�ZLOO�MXPSVWDUW�WKH�QH[W�JHQHUDWLRQ�
VZDOORZDEOH�SLOO�FDPHUDV�ZKLFK�ZLOO�EH�DEOH�WR�GHWHFW�WXPRUV�LQ�WKH�*O�WUDFW�DW�D�PXFK�HDUOLHU�VWDJH��2XU�VHQVRUV�LQ�WKH�DXWRPRWLYH�PDUNHW�ZLOO� SURYLGH�
H[WUD�VLWXDWLRQDO�DZDUHQHVV�LQ�GDUNQHVV��IRJ�� UDLQ��VQRZ�DQG�VPRNH�DQG�ZLOO� EH�UHTXLUHG� LQ�DXWRQRPRXV�YHKLFOHV��2XU�6,'6�SURGXFW�ZLOO�DOORZ�WKRXVDQGV�RI�
IDPLOLHV�WR�UHVW�EHWWHU�NQRZLQJ�WKHLU�EDELHV�DUH�SURWHFWHG� E\�RXU�QRQ�LQYDVLYH�FKLOG�PRQLWRU�

:H�ZLOO� KHOS�SURWHFW�WKH�HQYLURQPHQW�E\�GHWHFWLQJ�JDV�OHDNV�IURP�SLSHOLQHV�DQG�XQGHUJURXQG�VWRUDJH��:H�ZLOO�DOVR�DOORZ�EXVLQHVVHV�DQG�KRPHRZQHUV�WR�
ILQG� OHDNV� LQ�URRIV�RU�EXLOGLQJ�VLGLQJ�ZKHUH�KHDW�RU�DLU�FRQGLWLRQLQJ�FDQ�HVFDSH�

2YHUYLHZ � 7DUJHW�$UHDV 2XU�6ROXWLRQ
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,Q�WKH�VHFXULW\��ILUVW�UHVSRQGHU�DQG�GURQH�PDUNHWV�ZH�H[SHFW�WR�XVH�RXWVRXUFHG�PDQXIDFWXULQJ�IDFLOLWLHV�WR�EXLOG�SURGXFW�ZKLFK�ZH� LQWHQG�WR�VHOO�WKURXJK�D�
QHWZRUN�RI�GLVWULEXWRUV�� UHVHOOHUV��LQWHJUDWRUV�DQG�ZKROHVDOHUV�

,Q�WKH�DXWRPRWLYH�PDUNHW�DQG�WKH�KHDOWKFDUH�PDUNHWV�� LW�LV�RXU�H[SHFWDWLRQ�WKDW�ZH�ZLOO� OLFHQVH�RXU�WHFKQRORJ\�WR�WKLUG�SDUWLHV�DQG�FROOHFW�ERWK�DQ�XSIURQW�
SD\PHQW�DV�ZHOO�DV�DQ�RQJRLQJ�UR\DOW\�

:H�KDYH�KDG�GLVFXVVLRQV�ZLWK�QXPHURXV�FOLHQWV�DQG�EHOLHYH�ZH�FDQ�VHFXUH�D�SXUFKDVH�RUGHU�VKRUWO\�DIWHU�GHYHORSLQJ�RXU�GHPRQVWUDWLRQ�SL[HO�
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'LJLWDO�'LUHFW�,5�� ,QF��H[SHFW�WR�DFFRPSOLVK�VHYHUDO�NH\�PLOHVWRQHV�ZLWK�WKLV�IXQGLQJ�

)LUVW��ZH�H[SHFW�WR�WDNH�RXU�H[LVWLQJ�GHVLJQ� LQWR�D� IDEULFDWLRQ�IDFLOLW\�DQG�SURGXFH�D�ZRUNLQJ�SL[HO�GHWHFWRU�� ,W�LV�RXU�LQWHQWLRQ�WR�WKHQ�RSWLPL]H� LW�DQG�FUHDWH�
DQ� ,5�LPDJHU��:H�IXUWKHU�H[SHFW�WR�SURGXFH�D�FXUYHG� ,5�
DUUD\��ZKLFK�ZLOO�EH�DQ� LQGXVWU\�ILUVW�

7KH�FRPSDQ\�ZLOO�DOVR�XVH�D�SRUWLRQ�RI�WKH�SURFHHGV�RQ�D�SKDVH��� VWXG\�RI�RXU�VZDOORZDEOH� ,5�SLOO�FDPHUD�WHFKQRORJ\��ZKLFK�ZLOO�HQDEOH�XV�WR�GHPRQVWUDWH
WKH�HIILFDF\�RI�RXU�WHFKQRORJ\�� *R�XS

)LQDOO\��ZH�ZLOO� XVH�D�SRUWLRQ�RI�WKH�SURFHHGV�IRU�DGGLWLRQDO�SDWHQW�ILOLQJV�DQG�IRU�ZRUNLQJ�FDSLWDO�
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7KH�WKHUPDO� LPDJLQJ�PDUNHW�LV�RYHU����ELOOLRQ��:H�DOVR�EHOLHYH�WKDW�WKH�PDUNHW�ZLOO�H[SDQG�ZLWK�D�SURGXFW�WKDW�KDV�QHZ�IHDWXUHV�DQG�D� ORZHU�SULFH�SRLQW��

7KH�KHDOWKFDUH�PDUNHW�DW�ZH�DUH�DGGUHVVLQJ�LV�RYHU�6�� ELOOLRQ�ZRUOGZLGH�DQG�JURZLQJ�

:H�HVWLPDWH�WKDW�WKH�DXWRPRWLYH�PDUNHW�IRU�RXU�VDIHW\�VHQVRU�LV�JUHDWHU�WKDQ����ELOOLRQ�
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3(7(5� .$8)0$1
)RXQGHU�� 3UHVLGHQW�DQG�&KLHI�7HFKQRORJ\�2IILFHU

UD

,� KDYH� RYHU� ��� \HDUV� RI� H[SHULHQFH� LQ� WKH�
HOHFWURQLFV� PDQXIDFWXULQJ� DQG� SURGXFW� GHVLJQ�
LQGXVWU\� GXULQJ� ZKLFK� ,� KDYH� GHYHORSHG� DQ�
H[WHQVLYH� DUUDY� RI� LQGXVWUY� F���� 5HDG�0RUH

+2:$5'� &$53(17(5
&R�)RXQGHU�DQG�$GYLVRU

0U�� &DUSHQWHU� KDV� RYHU� ��� \HDUV� RI� H[SHULHQFH�
LQ�PLOLWDU\�DQG� FRPPHUFLDO� WHFKQRORJ\�VDOHV�� +H�
LV�D�IRXQGHU�DQG�GLUHFWRU�RI�'LJLWDO� 'LUHFW� ,5�� ,QF��
+H�VFHQW�RYHU�WKLUWY�YHDUV�DW�8QLRU���� 5HDG�0RUH

'5�� 10� 5$9,1'5$�� 3+'
7HFKQRORJ\�$GYLVRU

%�
'U��1�0��5DYLQGUD�3K'� LV�D� 3URIHVVRU�DQG�IRUPHU�
&KDLUPDQ�RI�WKH�3K\VLFV�'HSDUWPHQW�	�'LUHFWRU��
,QWHUGLVFLSOLQDU\� 3URJUDP� LQ� 0DWHULDOV� 6FLHQFH�
DQG� (QJLQHHULQJ� DW� WKH� 1HZ� OHUVH���� 5HDG�0RUH A � *R�XS

'5�� 0$59,1� +877�� 3+'
7HFKQLFDO�$GYLVRU�� �2SWLFDO� (QJLQHHULQJ

%�
'U�� 0DUYLQ� +XWW�� 3K'� LV�D� FRQVXOWLQJ�RSWLFDO� DQG�
VHPLFRQGXFWRU� HQJLQHHU�� +H� LV� WKH� 3UHVLGHQW� RI�
2SWLFV�&RDWLQJ�5HVHDUFK� ,QF�� DQG� VLQFH������ KDV�
EHHQ�D�VHQLRU�RRWLFDO� GHVLJQ� FRQVX���� 5HDG�0RUH

%5,$1� -$0,(621� 3+'
7HFKQLFDO�$GYLVRU�� �0(06�)DEULFDWLRQ

'U�� -DPLHVRQ� LV� WKH� 3UHVLGHQW� DQG� )RXQGHU� RI�
6FLHQWLILF� 	� %LRPHGLFDO� 0LFURV\VWHPV�� 6%�
0LFURV\VWHPV� LV� DQ� HQJLQHHULQJ� FRQVXOWLQJ� ILUP�
RURYLGLQJ� 5HVHDUFK� DQG� 'HYHN��� 5HDG�0RUH
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&RPSDQ\�GRFXPHQWV� &RPSDQ\�GRFXPHQWV

� �)LQDQFLDOV� >"��,QYHVWRU�3UHVHQWDWLRQ
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,QYHVW������RU�PRUH <RX�JHW�\RXU�QDPH�RQ�D�ELOOERDUG� LQ�RXU�RIILFH�

,QYHVW� �����RU�PRUH 'LJLWDO�'LUHFW�%XPSHU�6WLFNHU
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*URZWK�)RXQWDLQ ,QYHVWRU�7XWRULDO %XVLQHVV�7XWRULDO 7HUPV�RI�8VH
6LJQ�XS�IRU�RXU�ZHHNO\�QHZVOHWWHU 2YHUYLHZ (GXFDWLRQ 6XFFHVV�*XLGH 3ULYDF\�3ROLF\

(PDLO�$GGUHVV
7HDP )$4 $GYHUWLVLQJ�DQG�&RPPXQLFDWLRQ $QQXDO� 3ULYDF\�1RWLFH
3DUWQHUV 5HYHQXH�6KDUH�&DOFXODWRU (6,*1�'LVFORVXUH

68%6&5,%( N � &RQWDFW�8V +RZ�0XFK�6KRXOG��� 5DLVH"
& �A US S UH %XVLQHVV�9DOXDWLRQ�&DOFXODWRUYBD�L�F F L � M
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*URZWK�)RXQWDLQ�&DSLWDO�� //&���*)&���LV�D�IXQGLQJ�SRUWDO� UHJLVWHUHG�Z LWK�WKH �86�6HFXULWLHV�DQG� ([FKDQJH�&RPP LVVLRQ��´6(&���DQG� LV�D�P HPEHU�RI�WKH �)LQDQFLDO� ,QGXVWU\�5HJXODWRU\�$XWKRULW\���),15$����
*)&�VHUYHV�DV�WKH �IXQGLQJ�SRUWDO�IDFLOLWDWLQJ�DOO�VHFXULWLHV�UHODWHG�WUDQVDFWLRQV�RQ�WKH�Z HEVLWH �JURZWKIRXQWDLQ �FRP �DQG�DOO�VXEGRPDLQV�UHODWHG�WKHUHWR ��FROOHFWLYHO\��WKH�´3ODWIRUP����$OO�VHFX ULWLHV�OLVWHG�
RQ�WKH�3 ODWIRUP �D UH �RIIHUHG�SXUVXDQW�WR�6HFWLRQ���D�����R I�WKH�6HFXULWLHV�$FW�R I�������DV�DPHQGHG��DQG�WKH�UHODWHG�UX OHV�SURPXOJDWHG� E\�WKH�6(&��FROOHFWLYHO\���5HJXODWLRQ�&URZGIXQGLQJ����%\�YLHZLQJ�
DQG�XVLQJ�WKH�3 ODWIRUP ��\RX�DJUHH�WR�EH�ERXQG�E\�RXU�7H UP V�RI�8VH�DQG� 3ULYDF\�3ROLF\��D V �PD\�EH�DPHQGHG��*)&� LV�QRW�D� UHJLVWHUHG� EURNHU�GHDOHU�RU�DQ� LQYHVWP HQW�DGYLVRU��*)&�DQG� LWV�D IILOLDWHV�GR�
QRW�PDNH� LQYHVWP HQW�UHFRPPHQGDWLRQV�RU�SURYLGH�DQ\�LQYHVWPHQW�DGYLFH��1R�FRPPXQLFDWLRQ ��WKURXJK�WKH�3 ODWIRUP �RU�R WKHUZ LVH ��VKRXOG�EH�FRQVWUXHG�DV�DGYLFH�RU�D� UHFRPPHQGDWLRQ�IR U�DQ\�
VHFXULWLHV�EHLQJ�RIIHUHG�WKURXJK�WKH �3 ODWIRUP ��*)&�GRHV�QRW�YHULI\ �LQIRUPDWLRQ�SURYLGHG�E\�FRPSDQLHV�OLVWHG� RQ�WKH�3ODWIRUP � DQG�PDNHV�QR�DVVX UDQFH �DV�WR�WKH�FRPSOHWHQHVV�RU�DFFXUDF\�R I�DQ\�VXFK�
LQIRUPDWLRQ�� 3URVSHFWLYH� LQYHVWRUV�PXVW�FRQGXFW�WKH LU�RZQ�GXH�GLOLJHQFH�EHIRUH�PDNLQJ�D� GHFLVLRQ�WR� LQYHVW�LQ�DQ\�VHFXULWLHV�RIIHUHG�RQ�WKH� 3 ODWIRUP �� ,QYHVWPHQWV�LQ�FURZGIXQGLQJ�R IIHULQJV�DUH�
VSHFXODWLYH�DQG� LQYROYH�D�KLJK�GHJUHH�RI�U LVN �DQG�WKRVH� LQYHVWRUV�ZKR�FDQQRW�DIIRUG�WR�ORVH�WKHLU�HQWLUH � LQYHVWPHQW�VKRXOG�QRW�LQYHVW��6(&�UHJLVWUDWLRQ�DQG� ),15$�P HPEHUVKLS�GR�QRW�FRQVWLWXWH�DQ�
HQGRUVHP HQW�E\�WKRVH�HQWLWLHV��1HLWKHU�WKH�6(&�QRU�DQ\�RWKHU�UHJXODWRU\�ERG\�KDV� SDVVHG�XSRQ�WKH�P HULWV�RI�WKH�VHFXULWLHV��WKH�WHUP V�R I�WKH�RIIHULQJV��R U�WKH�DFFXUDF\�R U�FRPSOHWHQHVV�RI�DQ\�RIIHULQJ�
P DWHULD OV�SRVWHG�RQ�WKH�3 ODWIRUP ��7KH�VHFXULWLHV�WKDW�DUH �OLVWHG�RQ�WKH� 3ODWIRUP �DUH�QRW�LQVXUHG�DJDLQVW�ORVV��QRW�JXDUDQWHHG�WR� LQFUHDVH� LQ�YDOXH �DQG�P D\�ORVH�DOO� WKH LU�YDOXH�


