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3UYDM3@AP HOAR &RP P RQ6WHN

2Q-0AY WHERP SIQ UHFHYHS JIRW SIRHHBY/R PLARY EHRHGH>ANY SOF-P HOADJHWHY DG RKHUR HIQ) H SHOAVR LQ WHIMRQ K D
SXUADHDIUHP HOWIQG RY' HHP BHU EHE HHQWH &RP SDQ DQG 0 LOXMANRDOLQYHXRUI RUMH IWXOGRH DG \OB 1Q D BIIMMIG AUARIHIQ) R
\KDVR WHERP S0 WARP P ROWEEN SCUYDDH SHAMKDH WHS  6KOWY  SUHIXQEHGZ DUIQMR SXADHXS \R \KDUVR WHERP S VAR P ROWEEN
WH33UH) XQGHG: DUDON  Z DUDONR SXUKDHXS \R DO DJJUIDMR \KDUWVR WHEFP S0 WARP PROWERN WH2  &RPPRQ: DUWIQN  DQGSOR-P HUDIHY
Z DUDON\R SXUKDH XS \R R WHERP SO WARPPROVIRN WH?  3ORPHY$JHON: DUDQN 7KH  &RPPRQ: DUDQWKDYH DO H HFAMH SUFH HDOOWR

SHUMOH DHH HIAMVEG! FRP P HAQ) M| P ROV | RTBZ Q) MKOGFH DOG KDYHD WP R H HIVH HIXOOWR [ LYH\ HOLY | RTZ LQ) WH LOWIOINKOGFH GM 7 KH 3UH
) XQG-G:  DUDQNKOGDOH HAVHSUFHR SHUNKDUH DUHLP P HADMD H HIRMCE® DQG FRXG EHH HIAVHG DAY WP H DNVAMMHURL LGDOMAOGRH XQIDWAK 3UH) XQaHG
© DUDQNZHMH HAMGIQIX®7KH  3@FHP H JHQN:  DUDQWV KDYH DQ H HIAVH SUFH HIXODWR SHUMKDH D H HIAMVCE®I FRP P HAQ) M P RQMV | RTBZ Q)
IMAXOQFH DOGKDHDWP R H HIAVHHIXOOW |LYH\ HOWY | RTBZ 1) \WHIQWIOMMOFH M 7KH  6KOWWDQG — &RPPRQ: DUDQWZ HH\RT DADQRIHIQ) SUFHR

SHUMKDUH DG CFFRP SDQ LY &RPPRY: DUDDADG\KH3WH) XQG5: DUIQVDYS  &RPPRQ: DUDQWV Z HM\RT DADQ RIHIQY SUFHR SHU3W
) XQ@GG: DUDQNQGORRP S 1IQY &RPPRQ: DUDQWV

7KH  &RPPRQ: DUDQNDQGWH  3OFHP HY/$ JHONV:  DUDQNFRQEICHG DRIXVHRNRUGHHG\R EHZ MQWHERP SO VFRWRO 7 KH&RP ST GHMP LGHG\WDARH
SURVIMRQ U-SUAHIMG D YOULEG \WDAY GRADQ LGSXVR WHI DUYDOHR D311 H5 1RUIL HE ROWRQ DV GHIGHS XQEHS 6& DGWAV\WH  &RPPRY: DUDQNDQG\WH
3@AP HYS JHONV  DUDON DUH QRAFRQUGHIHG LG H3\R WH &RP SO IV RZ QWRAN DG QRAHDILEGH | RUDQH FHBWRQIURP GHUYDIYH DFFRXQIY $ FFREQIO WH
&RPPRY: DUIQNDGWH  3@FHP HG JHQN DWDQNZ HH FOWLIHG D/DZ DUDQAME@Y DG PLARQR WH LQWIORRP P RO WRAN R IHIQ Z DV RIWULHS DV D
Z DUDQAMITEQN VHHLRM +: DWDQW LCEOW
&RP P ROBVEN , WKHG | RUBHYLFHY

*XUQ) WHM[ P ROV HIGHG-XCH DG SACQARWHYHY WP R D DIUHP HOMKHERP SIQ. LWKHG \KDWWR FRP P RQMRAN Z W DI IUYDOHR
VRP HP EHYR WHERP SIQ VUROGR ' LWHARY \WH%ROE  HP ST HV DQGARQKAIQNV 7 KHVKTLYZ HIH YDOHG DAKHUASHRAYHGDMR WHDIUH-P HQW

SWHHIHG6WAN

6HIHV& 3IHHIHS6WAN

$VR -XH DG’ HHPEU WHHZ HH KOV R VHUHY & SUHHUHG WRAN- SDUYDOH SHUMKDUH \KH 3 6HIHY & 3UHHIWHG 6N IWKHG DG
RAMBQAQ)
$VDUAKOR UHYHYH RN VSOV LQ SUYLRXV\ HILY DQGWH DI UH-P HARLP VI RUDGYMLY \KHUIKWR \KH UHIDMG KD \KH \KDUVR 6HIHV& 3UH HUHG 6\RFN DHGRY

PUHQ® ARQYHWEB! KDYHQR YRIQY WKW DOGLOWHHHOAR OTXEDARY WHKRTHYR \WHEHIHY& 3UH HUHE6\RAN Z RX@ GRASDMASDMIQOD). GMEXNROR \WHDWHNRU
KUBOV I XQB/R WHERP SIQ 7KHKRTHY R 6HIH/ & 3UH HIHG 6\RAN DOR DUH RABUQ® HMYBG\R D) GYIGHG/U DG ZKHYGFOVGE WHYRDG 1 R GYIGHD/\R
KROHYR \WHEHUH/& 3UH HIHG6\RAN Z HIHGHROUHG RUXGBDGWWURXIK - XCH B8] UASHRALYHD

6HIH/. 3WHHIHG6WAN
2Q) HHuY \KHYRODGGALI QDMS KOW/R 6HIHY/.  SUHHIHGWRAN SDUYDDH WH36HIHY.  3UWHHUIHG6WAN

BKOUAVR WHBHIHY.  3UH HUMHG 6\RAN DUH FRQYHWEBI DADQ. WP H DAKHRSWROR \WHKREHY LQR\KOW/R WHE&RP SO0 IV FRP P RQ RN DATQ H | HAYH FROMMRQUDMR

\KOWW/R FRP P RQWRAN | RUHIFK \KDHR 6HUHY.  3UHHUWHG 6KDWVR \WHGEHIHY.  3UH HUMG 6VRAN KDYHKHVEP H YR UKW D/\KHKDBR \WH&RP SIQ VARP P RQ
WREN Z W \KHKREHYR WHBHIEY.  3UH HIHG 6\RAN HOMBGWR YRM RQ DR DY FRMUMG \R FRP P RQWRFN EDJY \XEMPAR \WH EHCH LADORZ QHIKLS @P LWIANRD RIHKHUZ LK
WHKRTHYR \WH&RP S0 TV FRP P R WHFN RQ DIDP DIWLY SUAHOMS \R WH & RP SO0 IV MRANKRTGHY 7 KHGHIHY.  3UH HIHG 6N DH QRAHQIVBG\R 0Q. GYIGHIBY XQBW
\SHALLFDD GFOWGE WHYRLG BV LOSIMASDMRQDQDY FRMHMG R FRP P RQIRANEDAVIQDY GYIGHIBARWHKRTHYR \WH&RP SO VFRP P ROVREN , QUHHYHDA
R WHERP SO0 VAMROMRY OMXEDNRQRIZ LQAQ) XS WHKREHYR WHEHIHY.  3UH HIHGE\RAN Z LEHRQ SO Z W WHKRGHYR WHERP SDQ VFRP P RQUWRAN DQGZ L@
SOMASDM RQDRQOQDY FRYMHIMG R FRP P ROWRAN EDUY LOD) AMUBXMRQWR KREHYR WHERP S VARP P RQWEAN

$VR -XH DG HHPEH WHHZ HHQRWKDBVR 6HIHY.  3UH HUHG\WEEN MXHG DQG RANBQEQ)




1RM +&RPPRQ6WN: DUDQNDG2 SWRY/
&RP P RQ6WN: DUDQN

6VEFAN Z DUDQMBQLRNRYY | RAMHM] P ROMVHIGHG-XQH ZHHDVIRBZ V
61 0 ROMV( QGHG- XQH
1XP EHUR . HIKWGS YHDIH
: DUDQW ( [ HAVH3UFH
: DUDQVRANIRAQ) DYV HHP EHJ
* UIQMG
) RUHWNG FDRHIBG 2 >
([ HAMG 2 »
. DUDQNVRAMBRAQ) DVXCH
© DUDQVH HIAMEBIDVXCH
$VR -XH DORAMBQEQ) Z DUDQWVDUHI XD YHKME DG KOG DQH HIAVH SUFH.JUDMIWDQ WH P DNASUFHR \WH&RP SDQ IV FRP P RQWRAN Z KIFK BAXGMGIQQR
LQUUEF YDOH
: DUDQNRANMBRAQ) D/R -XCH DUHH HIAVCEGIDVI RIBZ V
: DUDQNV2 XWBIQAQ) DQG ( [ HAMEBIDVR - XQH
5 DQHR T HIKWGS$ YH.DIH
([HAM 1XP EHJ 5 HP DLQQJ & RMLAMNDO © HIKWGS$ YH.DIH
3URH 2 XWEQAQ) / UH <HDW/ ([ HFMH3UFH

&RP P RQB\RN 2 SWRQY
Q$SUO  WHERPSIQ HMEDKHGWH 2P QEXV, (RHOMH3@Q WH3@D 7KH3MQZ DVISSIRYHG B\ RXUYRILE DG WRANKRTHY 7KHSXERHR \WH3OQ VR
JUDQAEAN DG RSWRQY VR SXUKDH RXUFRP P RQ WRAN' DQG RMHULGRHYH 7 DB/ \R RUHP SR HY/ GUHRRY DQG N FRQXGIQN 7KHP O IPXP QP EHUR \KIWW/R

FRP P RQWWEFN \WWDAP D EH LMKHG SXOKDQMR [ DB/ JUDQAS XQEHUWH 30 LY 7KH KDWY R RXUFRP P RQ RN XQGHOLQ) FOFHIBEG DOG | RUHMG [ DB/ IMKHG
XQEHMH3@OP D DIOQEHRP HDYDMEGH RUJWQAKEHMH3@Y $ VR -XH WHHZ HH KDWY/ DYDLOE®H | RUIWDQMQEHMH3 TR

7 KHI RTBRZ LG \EEGIVXP P D) H/AMREN RSRQWDQOANRYY | RARHM] P ROMVHIGEG-XCH
61f 0 ROMV( QEHG- XCH

1XP EHUR © HIKWGS$ YHDIH
2 SWRY ( [ HFMH3UFH
2 SINRQY/RAMBAQ) DV HHP EHJ
* UDQMG 2 2
) RUHWNG FOGRHBG 2 2
([ HAMG 2 )
2 SWRQVRAMBRAQ) DVXQH
2 SIRQ/H HAMEBGIDVXH
7KHZ HIKWMG DAHIJHUP DQQ) FRATAXDONHR DORSWRQ/RAMBAQ) DG DERSWRQY YHMMG DQGH HAMEGID/R -XQH ZD/  \HOW ) XUKHP RUH DORSMRY/
RAMBQAECQ) DQG DORSWNRY/ YHAMG DOGH HIAMEGIDVR - XCH KOG OQH HAVHSUWFHJI U-DMAKDQ\WHP DINABUFHR \WHE&RP SDQ VARP P RQMBFN Z KIFK UAXGMGLQR
LQUIQUF YDOH
7KHVREO QUYDOHR  ROWRQAKDAHIAMG GUQ) \WHM] P ROMVHIG-G-XCH DG ZD/ 0% WASHRAYHD DOGLWVIGFOG-GIQWHIY JHHIDWG
DCP LQVADAYH H SHOH LQ\KH DFFRP SO0 LQJ XQDXAWMS FROGHQHS FRORICDAG WIAP HOVR RSHIDIRYY $ VR -XCH DORAELEQ) WHAN RIURQ/Z HHIX® YHIAG

DQGH HAME®IDQG\MHIHZ D/QR OFFRP SO0 LQ) XQMHMAGFRP SHODIRQH SHOH




2Q0D \KH&RP S JUBQMS WHFN RSWRQY\R DP HP BHUR \WH %RD.G R SXUFKDH KDWR FRP P RQWRAN 7 KHWRAN RSWRQY DUHH HAME®I DNV S
VKOH H SLHIQ  \ HY YHWRYH\ME HYHP RQKYDQGKDYHDI UYDDHR RODAMWH@MR JWDQAZ KIFK Z LAEHDP RMY HSRYHAMH YR SHIRG

2Q-DoMy WH &RP SO JUDQMS VRN ROWRQV\R HP SR H/ QG P HP EHY R \WH %R0G \R SXUAKDH DQ DIJWHIDM R \KDBWR FRP P RQMBAN 7KH WRAN
RSWRQY DUHH HIAMEGI DV SHMDOH H SWHIQ  \ HILY YHMRYH\Z HYH P RQIMV DQG KDYH DI IUYDDHR P LARQDAKH@MR JUDIQIZ KIFK Z LOEHIP RMY HERYHJ
WHYHI) SHIRG

2 SIRY/RANBEQ) D/R -XH DUWHH HAMEGIDV| RTBZV
BWWFN 2 SWRQV2 XWEQAQ) DQG( [ HAMEBIDVR - XCH
5 DQHR . HIKWGS YHDIH
( [HRMH 1XPEHU 5 HP OIQIQ) & ROADRANDO : HIKWGS YH.DIH
3UFH 2 XWEQAQ) / UH <HDW/ ( [ HAMH3UFH

1RM +&RP P W HOVDQG & ROMIHGARY
| MIDHRQ

7KH&RP SO LV LQYRYHS LQ FHBIQ GO COSURFHHAQIV WDADIMH [ URP WP HAR WP H LOWWH RE@DY FRUH R RUBMGHNV ([ FBWRULGRP H\WY| FROMIHAHY ZHUBFREG
CFRUDY | RUFRQICY HGALHY/ AR WH H \WAKDARXUP DD HP HWARGFOXGHY \RDAIRH RAFXUHIFH LY SUREDE®! DG \WDARH UHDAMG CP RXQVR AW FDQEHUDRIED HANP DM / HIDC
H SHOHY DARADRMG Z W \KH FROMIHIR DUH H SHOHG DV LGRXUHG 7 KHIH LY QR PAUHARUSHIAQ) QMDIRQR D) WIQULFDFFHZ W \KHH A-BURQR WH P DY LG-ONLHG
EHBZ \KDWDYHDUMHQXQGEH DG DHEHQ) KDQBBGLQ WHGQRIP DOFRXUIHR BXMGHW

2 KUO DML

2Q-X0 WHERP S OGRS $$ $ WHNDIRY' HP DOGDIOOND DX 2 KUL IWIRWP HUGKIH ) LOCADCR 1LIEH ,QWH' HP DOG \WH&RP SIQ DAHWFDIP VDIOQW
0 U2 KWIRUBBK R KWVIIGADY GAMYOQGEHK R FRMPADG\HHDGHFODAY MGIP HMBRMGQ) \WDAKH&RP SIQ P D AKOUIAM HO U 2 KUSAMIP LCDARQDVE | RU
FDXAH  XQEHUKLY/( P SR P HY/$ JUHP HQADQG\WDAKHARP SO P D UHYRNHWWH 6 HSOUDINRQS J UHHP HVHQIMIG LQR EHE HHRWHARP SDQ. 0G0 U 2 KULSURMR WHE&RP SR
GDRQ R 0 U2 KUVEUFH/ , QUEAWRQRWHGFDDRY MGIP HOMMH&RP SIQ VHHWAP DIH/DUMQJ 1URP 0 U2 KUV YLRIAWRQ/ DOGDARCH T HVDQGDQ |RXP 006
DUEMDARD |HY 0 U 2 KUY UASRQH \R WH &RP SDQ V' HP DG LY GAH$ XIXWY $ VKLY HOUD WEDH LQ WH SURFHHAQIV \WH &RP SO LY QRACE®! R GHMP LGH WH
SIRTHMIVR WHRXRRP HR \MLYP DWURUDWDQJIHR UDRIED H SHAMGGWHY UL D)

%HNO DA
2Q1RMHPEU IRP HULQMIP &KIH ( [ HHAYH2 IIIFHU* U* WRY %HN 1LBG D QY WWQWHS 6 ' IMMPAERAWRUWH' MUMPAR 0 DACAKOXOVHNW DEBILQ) \WDARH
&RP S AVAUP LQDMG DG WABIDMG DIDQXY U %HN I RUHYIDILQ) 1Q SURKARG Z KIMBEGZ L) TRV LQ YIRDIRQ R \WH 6DUEDGH/ 2 [ Bl $AW362; ~ 7KH 3D/ OH
SRAHHEQ) Z IWQMDNY ' UYHMY62; FOIP 7KH&RP S LVYLIRIRA® GHHIAQ) \KLYP DAUDQG EHIHYHYIVWR EHZ LR HIME VWY HI® W HLQWH SURFHHEQIVWH
&RP S LVCRAEGIVR GHMP LCHWHSIRETELQW R \WWHRXRRP HR \MLYP DRURUDIDQIHR UDRIED H SHAMSGWHY L 0)

7: ) * GEDOD DAWU

2Q0D 7)) *@ED/ /& 37: ) ILBG DE&RP STQAQ \WH & DT RAQD 6XSHIRU&RAWRUWH &RXQIV R / RV$ QIHBY TP L WH &RP SIQ Dv GH HEIQW7 KH
&RP SIQADTBIH/WKDT: ) IVWHKRTHUR TR &RMMEGI3URP MRY 1 RMY 31 RM/  DOG\WDARHERP SI) GG QRAGHIYHWKIWYR FRP P RQMBAN GAHRQFRQYHMRQLQ
) HEUOW 7)) ZD/\HINQ SHUGHP QIXEDME AP DIHEDHE RQWH\MP VR DBIHG 1 RMY 2 Q-XO WH&RP S 1LBGDP RIRQ\R G\P LW | RULP SURSHU

IROKP EHFDOH WH \MP VR WH 1 RMV D/ DEBIHG UTXILH GASXMY\R BH ILBG 1Q 1 HZ <RUN WIAM DG | HSHIDOFRXUW 7: ) YROQELD GVP MG LW &RP STIQAEH RM WH
&0 RODBXSHIRJERAYR / RV$ QHBVZ WWRXVBUHWARH 7KH&RP ST \MEVHTXHQ® | LBGDEXP P R)V/DQG&RP STOQNRU, QMSBOG-UDIOONT: ) O5= 2CH/ / & EHRMH
WHBEXSUHP H&RXUWWR \WHEVBMR 1 HZ <RIN&RXQIVR 1 HZ <RIN DINGQI WHEXSUHP HE&RXWAR GHMP LGHLL \WHERP SO V\WKDUR FRP P RQWRFN DUHSURSH® WILMMIG\R
70 ) RU= 2QH/ / & DVERKNR \WHHHQM/KDYHP DCHFRQ QRN G-P OQ5/I RUBIMDAROR \WH\KDUWR FRP P RQWRAN 2 Q) HEDTW WHERP SI) 1LBGDP RIRD
IRUHQY R GHDODIOON: ) HNQ DORGUGURNY WHERP S \R UIIMMAH\KDR FRP P RQUWRAN IQWHQP HR = 2 HOG\WDARH&RP SO EHUHBDHG | URP
DODARADME ACELON DOGFOP V 7 KHE&RAWGHIHG\WHP RIRQ Z MKRXABUHWAFH DG Z LOUFRMGHAHP RIRQZ LKRAWXWKHUEIH L) XSROWHILOQ) R DSOWY O LEDAWS=

2 CHKDVI LBGDFRFXUHIP RIRQVR G\P [WR \WHIRMRY U-BUHY WDA: 2 GHDQG7: ) KDYHVAMBG\KHUGMVSXMRYHAHHQNBP HYWR\KHERP ST \KDW/R FRP P RQ
REN 7KH&RP SIQ EHIHYHAKDADD. FOIP VUHIDMG\R \KH 1 RM/DUHZ KRAWP HIMDQGZ LOFRQIOXHR GH HIG YLIRIRAG DI DQWAKHHFDP V




+ DQCHP DQO DAMU

2Q0D WHE&RP SIQ P D3H D AMDINRQ G-P QG XSRQ 0 LFKDHD+ DQEHP DY IWIRWP HU&KIH ) LQDGADD? | 1FHU DAHMG) \WDAKH EHIFKHG KIV [ LGADY GOV B
P MCSSURSUDIY &RP SIQ 1 XQBY DQG KD/ R FRP P ROWRAN [P RY RMHUWLQIV 7KH&RP SIQ VHHW P RQY) RMHUUHIH P RGHEY GP DIHY HXP DG DV WH
UIMOQR \KDUW/R RXUFRP P RQWRAN UHFHYHG Z WRADAKRU DIRQ DGR DGR \WHERP SO VDR VI HVDQGDQ 1RGP DOGDEMDNRQIHY/ ,Q0 D

WH$ UEMDRUMKHG \KHI LDOY DG QI DRUR WHERP SO Z KIFK [ DE-GWHERP SDQ. IW®GD DO HVIQ\WHIP RXQAR SOV FRIVIQ\KHIP RXQM\R DQG\WH
BIMOR WHAVEXMS \KOUWR FRP P RQURAN Z KIFK Z HHUMMQHG\WRWHERP S 1Q-XCH

BLIQULFDQ/S JLHP HOV

&\ RYDFHURRILFY , QF D5 HDWIG 30UV
,Q2 AREHJ WH&ERP SO HQMHGIQR DO DIMUSHYIFH/S$ JUHP HAZ WK &\ \RYDFHYURBILFY ,(F 2&\\RYDGAH  \R SHIRP ERBILF GHYHEBRSP HQADQG P DX CRMUQY
\HYIFH/ DG R SURGKFH DG \WMAFRP SRXQBY XVHG LQ \WH &RP SDQ 1V SRMMIDSIRGANFDQAM/ 7KH &RP SIQ WEVHDHM® H HRXWG QP HIRXV 6\BAP HOV R @ RN
362: V  |RAHUAHIK DQGGHYHRSP HUR SIRSAWI RUXVHLQ FIQFDOMDY
2 Q$ XIXWV WHERP SDQ HQMHG LQR D 6HMBP HQADQG , QYHAR HV$ JUHP HQAZ LW &\ \RYDIFH \WDAZP HIG-G H MY 62V DQG DERZ HG | RUIXMUH LOYRFHY R EH
\HABG LQLQD FRP BCDIRQR FDK DG MAXOFHR WH&RP SDQ WV ARP P RQWRAN - 7 KHS$ JUHP HOADOR VAR \RYDQRHV EHCH IADORZ GHYKIS QP MMRQDN R \RHIMKHG
OOGRAWGLEQ) WKDWVR \WH&RP SIQ VARP P RQUWARRN

2Q$ U0 WH&RP SIQ HOMUG LOR DQ$ P HIEP HMAGR \KH 6HBP HOADGS , QYHAR HOS JUHHP HOAZ 1\ &)\ \RYDCFH WWDALGFBHDUHG &\ \RYDFHY EHCH LFLDORZ GHIKLS
LMW R WHIMXHGOUERAMBAQ) \KDHR WH&RP SIQ VARP P RQUWRFN

* XU \WHMI P RQMY HIGHG - XQH oG WHERP S) IMKHG DG \KDWWR FRP P RQWIRAN \R &\ RYDQFH \R VB CFFRXQIV SD CEBH YOOHS D/
OSSR LP DMD DG UASHRRHD

2Q-XH &\ \RYDFHEHCP HDUADAMS SOV DAKHUBHH IADCRZ GUKISH FHHEG. R WHIMKXHG DG RAMBIEQ) WKOW/R WHERP SIQ VAR P ROWRAN

$VR -XH WH&RP SV FRP P LW HQIVLQ UHINRQ VR XCELABIG DG XQFAXHG62 1 VDGO UHDMG &KDQIH2 WEHY IR &\ \RYDGFH | RUVHLYLEHY \WDAKDYH GRAY HY
EHHQUHGHGDVR -XCH PRQM\RISSIR IPDMD P ILARY

8 QYHMW R 0 LQQHRD
BFHWILES HAHDUK $ JUHP HQW

( HARYH - XCH WH&ERP SI) HOMMG LOR D VALHQNLE WO DIBHP HOAZ W WH 5 HIHQV R \WH 8 QYHIAW R 0 LGGHRI H S RQ-XCH 3D P HQV
R [C5SR IPDMD P LARQOHGHRYHMHAHR \WHDIUHP HQV7 KH SXERHR \WHDIUHP HQAY | RUWHS HIHOVR \WHS QYHYW R 0 LQHRB\R FRQIXHZ RN
ZONWHERP SIQ Z MK WUHP DRUJRDVIQP QG \KSSRWKH&RP SIQ V7WL (S SUIRSAWGHYHBSP HWIG* 0 3 POQMCAMUQ) HIRW  7W (S SKOWP DFRNGHIFY
ROIP 1] DIRQIQKP DY/ DG LOMHAMDARQR \WH SDMOAV CDIYHL . FHDSRSXOMRQ EDHG RQLQLIKWRBECHS | RP \WH DDOMY R \WH KXP 0 GBS JHHDAMSE GAUQ) RXU
* 7% FOQFOOWIDD 7KH P MUGHIVHIEGY SRSRHG DM FUDIRQR ,1'  HIEDQ @B IRJ7W (S FROMKAV IO \KSSRWR RXUSIRSANGHHESP HOADG * 0 3
POQMOAMIQ) HIRW  7W (S SIMRP GXI GHIYHY AKDQIH/AR DIRZ WEQUMRQWR COMCDAYHGAX) GHIYHY P HIQVDGH WEHG3. IQKP DY/ DG JOQDOIGRUDHE
XQEHWIQAQ) R AKOQIHYLQ WH SOV QDYH1 . FHIDSRSXOMRQD/DUAKOR 7UL (S \WHIB 0 RMUMAH/ZI@XH7W (S ' 1$ CPLQR CAG \HIXHFH/ FUDAG B \WH
&RP S XQEHUH MY QFHQUQY) WPV

7KH&RP ST UFRUGHGOQH SHOHFDWMILHG DY UMK DQG GHYHBSP HOAR C5SUIR (PDMD  OOG SXMOOAR\WH  6FLHQINVIE 5 UK $ JUHP HOM ROWH M
P RQMVHIEG-XCH DG UASHRARYHD
$VR -XH WH&RP SO IV FRP P LR HQW LQ UAIDNRQ R XCELABIG DG XQFAUKHG [P RXQWVI URP \KHS QYHMW R 0 LQCHRID SXUUXOIQNR WH 6FLHQNLE 5 HHDK

$ JUHP HQNVROVHIYLERAKDAKDYHCRY HAEHHQUHQGHIHGDVR -XQH P RXQAG\R




BSRARUHG5 HHDLK $ JUHP HOW

2Q0D WH &RP SDQ HOMIG LQR D VSRORUHS UAHDK DIUHP HQAZ WK \WH 5 HIHQV R \WH 8 QYHYW R 0 LQHRD \KH 2 ( [ FOMYH 3DAA LFHQH
$IGHPHOV  HIHAYH-X® DOGH S RY-X® 30 PHONV\RBIY D59 IPDMY P LAIRQ DM GHRMHIWHAHR \WH DIBHP HQA7 KH SXERHR \WH
DIUHP HWYI RUWHS HIHOVR \WHS QYHWW R 0 LOCHRBWR FROMDHZ RINZ LK WHERP SO Z WK WUHP DMUIRDVIOP IGG. \KSSRWAHERP S V7L (S SIROEN
GHYHBSP HOVOQG FRP P HADD* 0 3 POQNOAMIQ) HIRW  7UW (S SKOWP CFRNGHIFY ROIP [] DIRY 1Q KXP DOV DQG LOMMIDIRQ R HIFAV R COMIQ) WH URAM R
DPIQWDNRY 06 WAWHIUK DQG GAYHBRSP QAR 7UL (S SDMRP  7KH P DMUGHIVHIEGY SIRSRFHG O FUDIRQR ,1' HIEQY @BIRU7W (S FROWKRNVIQ
\KSSRWAR \WWH &RP ST 1V SIRGANGHYHESP HADQG FRP P HIADO* 0 3 POQMIPMUIQ) HIRWRANGHR WHS QYHMW R 0 IGHRAD  7U (S SOMRP GXJ GHIYHY
FKOQHY/ \R DIBZ. \DQMMRQ | URP LORDYHRYY |9 FRQIDARXY LG XMRQ VR DIMEDAYH GXJ GHIVHY D LOWDARY |9 EROV LOMSHIMRGHID> 3@\KERXBGRXY 64 @ DG
H\WIGG3.  LQKXP DV 0G5 J0Q DO LGRUHDHE XQEHMIAQ) R FKDQIHYLQWWH SDIHOAY DIYHL . FHDSRSXTMRQ D/DUAKOWR DIMDIROR 7UL (S DP LOWDNRY DG
WMWK DQG GAYHBSP QAR 7UL (S SDWRP FRP ECDIRQ Z W RIMHU) ' $ DBSURYHG RUVRRQ\R BH CSSUIRYHS \WHLISHANY DQG DOMDARY/\R 7UW (S SOMRP \MIRKIK
IRUP DARQR LP P XGHFRP SBJ H/ 0 RWIMAH/Z LAXH7WL (S ' 1$ TP LGRIAGHIXHFHVFUDAGE. WH&RP SIQ XQGHUH LY QFHUQ) \MPV

7KH&RP S WFREH50QH SHOHRIML LHG DV UMDUAK DG GHYHESP HWR CBSUR LP DMD DG SUKIQAMRWH  6SRQRIGS HHDUAKS JUHP HOM ROWHM]
P RONVHI-G-XCH DG UASHRIHD
$VR -XH WHERP S TV FRP P LW HQVLQ UHIRQ VR XELABIG DOG XQFRXHS CP RXQVI URP \WHS QYHIW R 0 IGHRDSXMOONRWH — 6SRORIGS HHIFK
$ JUHP HONVRUVHIYLFH/WDAKDYHQRAY HABHUHOGHIGDVR -XCH P RXQME\R CSSUR P DMD

( [ FOMYH3 DMV LEHQHS JUH-P HOW
( 11HARYH-XO® WH&RP SDQ HOMIHGLQR DQH FOMYH SOMMANIFHOHDIUH-P HAZ W \KH5 HIHOVR \WHS QYHYMW R 0 LGGHRD WHE ([ FOMYH3DAQW LEHQH

$IGHP HOV R I XUWHUGHYHBRS DQG FRP P HUALD) HFDGRHUWHIBH XMQ) 7UL (S WRKQRRI\ GYHBSHGE, UWIUAKHY DARHS QYHIW R 0 LOHRDW\BIHAL . FHIY\R
FOQFHU'8 QGHUWHWWP VR \WH DI UH-P HQMKHERP SO UHRHYHVH FOMYHUKW\R FROGANBIUK DOG\R GYHES P ONH X\VH \HIDDQGLP SRWUL (S \WKQR®\ Z REZ IGH
IRUMHWHDR HVWR D) GWDH WM RUFRQAWRD LO KXP DOV 7KH&RP ST LY UASRQUED! | RJRBEIQQ) DISHP W QFHQHY/ DR DARYY WIMDRY DG W XDRY
DSSURYDY UHTXLHG RUJUDQMG B D) JRYHIP HQEODAKRUMY DQ Z KHHLIQWWHZ RUES DAY UASROUEB! RAKH U XOMRQR SIRGAWNKEK DAKHT7 UL (S WKQRB\ LFOAQ)
Z WNRAIP MMRQ \WWH ) $ DJG WH ( XURSHDID$ JHR IRUWH ( YDODMRQ R 0 HAFLQDD3URGKAW LQ WH ( XURSHDD 8 QR 7 KH DIUH-P HOAUATXLUAY DQ XS URASD P HOAR

DG OFHOHP DQMDFHIHVR IROAVHY  WURAIK oG SH HUBHIQQQ) IQ\VHU  DGHIRK\ HOUWHIHI AU 7 KH DJUHP HOADBR
(FOGY  UR DOV IHVRQWHQHADBYR CFHOHGSIRGAV QRARH FHG  XQGHUVKEVHDXHMIFHQH DI UHP HOVRUDP HXGP HQNVR KLY DI UH-P HOADQGP LGP XP IR DIV
SD P HQNGHXSRQWHFRP P HIFHP HYWR FRP P HIADOWIBVR CFHQHG SURGENY EHIQAQ 1O P IAROBIIQAQ 1Q DG PLAORQEIQIQ 1Q

WURXI KRAMHUP DIQEHUR WHWMP 7 KHIDI UHHP HQADOR LGFOGHVQ® HIRXY SHIRUP DIFHP LGMRHSD, P HOVIGFOGQ) FIQFD0GHYHESP WP LBMRGHSD P HOVVRBIY)

P LAIRY DIGRHWP H\DBVP LBMRCHSD PHOVR P LAIRQ XSRQUHIFKLQ) P LARQIQP® XDAYHIWRWADBY DG P LARQXSRQULFKLYY P LEARQLQFXP XDAYH
JURWM\DBVR CFHOHESURGFW

(IHAYH O D WH &RP S0 HOMYG LQR 0O [P HIGHS DJG UBAG H FOMYH SDAMQAMIFHH DIUH-P HOAZ M WH 5 HIHOV R \KH 8 QYHMW R 0 LQCHRB 7KH

[P HIGP HAHTXLLAVDQXS IRQMED P HOWR DOGIP HIBAKHOFHQHP DQMDFHI HAR To) DG SH HUBHIQQQ IQ\VHU  DOGHIFK\ HU

WHID\M 7KHLP HIGP HOBR LGFOGY R WR DOV IHVROWHQHADBY R (FHOHGSIRGEN RARH FHG  XQG-UNEHNXHMFHOH DI P OV RULP HI® HOV

DIGPIQPXP UR DOV SD P HIVGH XSRQWH FRP P HFHP HOAR FRP P HADODWIBY R QFHQHG SURSANY IQ\HURH P ILARQIQ\ HW\ER WURKIK ILYH DG

P LARQLO\ HOUM] \MURXIKRANKH UP DIGE-UR \WH\MIP 7 KH CP HOGP HOADIBR LGFOGHY QP HIRX SHIRUP DQFH P LBMRCH SD. P HOWLGFOQQ) FIQFIOGHYHBSP HAP LBMRCH

SOPHOVRELY P ILARY DYGRH WP HVOBVP LBWRH DJGRH WP H\DBVP LBMRCHSD PHOVR P LAIRQ XSRQUHIFKLQ) P LEARQLQ FXP XDAYHJIURW\DBY DG
P LARQXSRQUHIFKLQ) P LARQLOP® XTUYHIWRMDBVR CEHHESIRGAW

7KH&RP S UFRG-GODH SHOHFDM LEGD/UMIK DG GHYHERP QR SXOXOQARWWH ([ FOMYH3DMA LEHQHS JUHP HM RARHMI P RQMYHIGHG - XCH
DG

( [ FOMYH/ LEHQHS JUHP HQW

(HAYHO DK WH&ERP S HIMHG LOR DD H FOMYH QFHQH DIBHP HOAZ WK \KH 5 HIHOVR WH 8 QYHMW R 0 LGHRD \WH? ( [ FOMYH 3DAW LFHQH
$IUHP HOQV \SHAILIF\R\WH% + \BUHMG7W (S 7 KHDIUHP HABTTXUA/DQXS LRYED P HR DQGQHHHP DQMIFHI HVR SHA\ HIUEHILQQQ) LO\ HU

DQG HOFK \ HOUNKHUHDAMU 7 KH DI UH-P HQADOR LFOGHY W WR DOV IHY/ RO WH GHAVDIBY R OFHQHG SURSEN OQG PLQP XP LR DOV SD P HQW GXH XSRQ WH
FRP P HHP HUWR FRP P HIADOVIBV R QFHQHG SIRGANY IO\ HIURHWRAIK IRUDEG P LARQEHILQRCQ) 1O\ HOUI LYH DG WWURKIKRAKH WP OQG-UR \KH\MP
7 KHDIUWHP HQADOR LFOGH/ QP HIRXVSHURLP DIFHP LBMRGHSD P HOVIGFOGQ) FIQFDOGYHBSP HWP LGMRHSD P HOMRBIY P LEIRQ DOGRGH WP HVOBYP LOWRH
SDPHWR  PLERQXSRQUIAIQ) P LARQLOPP XDAYHIRWNDBY OGP LARQXSRQUIFKIQ) P LARQLQPXP XDAHJIWRW\ODVR CFHHG SUIRGEW 7 KHH
LV QR QREBI D P HONQMEGS Ul RHR WHP LGWHHSD P HOVKDVEHQSOGXQEUMH  UWEIAG H FOMYH SOMATFHH DI UHP HACR [ XUKHUSD) P HQALY GXH | RUWH
FRUNSREQ) P LBMWRH

7KH&RP S} UFRGHEDQH SHQH FIDALLHG DY WMHIUK DG GYHBSP HQAR CBSUR LP DAD DG SAUOOONRWH ([ FOMYH/ LFHQHS JUHP HOM RUWH\]
P RQMVHIGG-XCH oG UASHRARYHD
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6RP HR WHWIIMP HOVIQWMLYA XOUM® 5HERWRQ) P 4 DUH3IRZ DG GRNG) WBMP HON' Z MMOWHP HIQQ) R \WH\D HKOLERUIRP (CELOW HABEQKHGE. \WH3UWYDM
6HXUMKY / MMDMRQ 5HRP $PAR ) RZ DG GRNG) \WIMP HWV LGFOGH WEAP HON U DLAQ) RXUPXUHOAEHIH Y JROY DG H SHRABIRQY CERXAP DY \KFK D/ RXU
H SHANG | LQDGADOSRANRQ DG RSHIDIY KOV RAUBMGHN VDM DG RXUINLDGAQ) SO 7KHIREZ 06 GRAG) \WBAP HOVLOWLY UERWIHQRAEDHG RO KMRUFDO RV
EXWDAHIUH GRAKH PXUHNH SHRBIRQ/R RXUP DD HP HONFRFHOQ) | XMUH WOV DG HYHOV 7 KHIRZ DG GR\Q) WP HOV JHCHID FOQ EHIGHWIHGE. WHXHR
WP VAKFK DV BHIHYH' 2H SHAW 2 DQIASDM 2LOMIG” *SMY’ 3 IRMHH 2P D 7 2IXEFH 2HMP DM 2 SRMMD0 2 RABRN" A\VBIHA 3| RIHFDWY 2 ONHD” RURKHMP L@U
ZRB/RUSKIDAHY 6LP LOWD B HWWKDAEHAUEH RXUREVRALYH/ STIVRUJRIYOMA RUP D EH IRZ DG GRAGQ) WIMP HW ) RZ 06 GRNGQ) WP HOVIQYRYHNGRZ QDG
XQNRZ Q UMWY XQFHUBIQNY DOG RKHU | CRRLY WDAP D FDXVH RXU CRMOIDUAXOV  SHIRUP DgFH RU DRKLHYHP HOW AR EH GLIHBDMURP DO [ XUMUH BAXKOV SHURWP DFH 06
CRAKUHYHP HOWVH SUAAHG RULP STHG B\ \WHH WM HOW © - HFDQCRADXOLDQMHWDARXUI RZ LG GRNGQY WM HOW Z LEWM.D RANR BH FRUHFARUWDARXUEHIH V DQG JROV Z L@
RAFKDQIH 2 XUCRMOOWAXOV FRXGE BH YHY Gl HIMQAYURP DG Z RYH \WDQ RXUH SHREIRQY | RUYDURXY UDIRQY < RX \KRXTS FOLHX@ UHZ. DOIQRP DIRY (FOGQ) \WH
AVPAMRQR UMNICRRWXQEHE3DW WP $ 50W) CRRY DQG330W, WP 0 DIHP HOWV' WAXWIRQDQGS DOMVR ) LDGRLDO8 RIGWRODQGS HXOVR 2 SHDIRY/
RWH)RP . IRMWH\ HUHG HHP B $Q IRZ DG ERNG WBM HOVIQWH) RP 4 DUHP DCHRQ® D/R WHA@MKHIR DG H AHBAD/P D EHUIXULG
B @Z ZHRQ@MKDHDQ REQIDIRQ\R SEIFD XSMI) |RZ DG GRNGQ WEM HOVFRQEG-GIOWY) RP 4 R UH GRABEHTXHMYHOVRUFLLFXP IR

2 UIDQ] DARY

7KHFRERDMSHI-FHARUR * 7 URSKDPD ,F ' IDQRAF' DY ,F  Z DVLGFRSRDMSLQWHWBIMR &DIRGQDLQ ' DRI DI ,F AOYHG IWLGFRERDIRQWR

WHVBMR ' HDZ DHRY' HAHP BHU DIGAOYHSIWQEP HWR' * |, 3KOUP CAHANDY ,F RQO DK 2 QBHBWP BHJ ", 3KOWP CAHNDY ,F PHIHG
Z W, QMIDMRIDOAR.AQAD, F DIGYR \ WK 6 $ DGAOQHGIWQEP H\R2 ; |6 , QMIDIRID, F 2 Q-XO 2; .6 ,QMDIRIO, F AOYHGIWEP H\R* 7
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H DU D FIQFDDWEDH ELRSKOUP CAHWFDDARP SIQ | RAXAHS RQ WH GRYHIRSP HADGG FRP P HIADT] DARQ R QRYHDLP P XQR RIFRI\ SURGAW EDHS RQ RUSUIRSUHEY 7WL
\GHAUIF . LU QIDIHJ 7 (S DG7AD\GHALIF. LU QDHJ ' XOO7DJHMY 7W (S XMRQSRMOLP P XHFHTHYDIHMAKER®R\ SIMRPYV 2 XU7WL (S DI5' XOC
70UHMY 7U (S SONRP VIHHDM/ SURSUHEY \WH ISR G GHG\R KDHW DQG HKOFH WH FOGR-UNCIY) CEOMVR D SDNOARZ Q (DMIONGBURHTY RUL.  FHOY
2 FHERX@G\R DL . FHDRXUP RHNDHGMIGHGWR HIKOFHWH1 . AHD DG SUAVHD GUHRMWAIR RIHRUP RUH\GHAL LEDD VB HAMG SIRMOQVH SUWHGROD\SHRILEWSHR
FOCAHUPHIDRUYLLXVLQ HRAMS FHIDD UAXANY) LOWH\BLJHMG FHTV G-DX 7L (S VAREHGALIGHG\R\IIHADY. QP BHUR WP RUDQIMH)V RQKHP DRERILF P D) (DCAHY RUVRIG
WP RY DGR RAFTXUHSDMOMSALLE FXEP L] DR

: HOHXQ) RUTW (S SDINRP Z 1K WH LOMMR EUCY \R P DIHALP P XGR RIFRBI\ SURGEW WDAFDQ WHDAD WDQIH R KHP DIREVILE P DI QDCAHY 006G \RIG WP RY 7KH
SDMRP 1V \FODEG! DG Z H OUH SAAG) SURFHWHY LQ STOFH \R EH CEG! R SURSAH [QMMIDIRTOGY. GXJ ,1' W8 PRHMVIQDW HY P DOGHUDWWUD\SHAILE 7W (S

FREAFBIMD0GALIQ 6SHALLE GXI FOQEGDM/ FDQ WHQ BH DEYDRHS LQR WH FIGF RQ RXURZ Q RUWURXIK SRMMDOFRIIER DIRQY Z W SONGHIQ) FRP SDQHY : HEHIHYHRAU
7W (SVPD KDYHWHCEOW Ul DSSURYHS I RUP DNHNY \REHXVHGDVERN P RRNHIS, DUGLQFRP ELCDIRQZ W RMHMBELG R FOUH\WHISHY

2 XULQWWIDZ RIN Z DV FROBPAG LQ FRIDERDARD Z W WH 0 DIRQF &OGAHJ&HOMIDARH 8 QYHYW R 0 LQHAB XQ@E-UDSIRIUP GGE ' U-HIW 0 LU 3IRHARJR
0 HAACH DQGWH' FBXW' LUARUDAKH&HOAMU' UO L@ULYDUFRIQ) HSNH RIQROGDGUIQWHIIHBR 1. FHODQE,/  HRWRI\ DOG\WHUMKHISHWE SRAQID:  HKDH
H FOMYHUKMRWH7W (S STWRP DQGOUHIHHDACY DEAWRDOQMBRAMIOSURSHYY | RVGHALLE P RHNY
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TriKE® Product IND-Enabling/
Candidates Approach Target Indication Pre-Clinical GMP Manufacturing Phase 1 Phase 2
ia— GTB-3550
by second
&
- oz |Leskemia-am _ e
GTB-3650 s 4 MDS i oo GTB-2650
5y P rai !
2 Generation | : | expected H2 2024
Camelid : Leukemia - AML,
with CcD33 MDS
Chemotherapy
GTB-5550 & Combination B7H3 Solid Tumors GTBAS?SQ IND
submission
| expected H1 2025
GTB-6550 S CEraE HER2 Solid Tumors
Monotherapy . .
GTB-7550 & Combination cD19 B-Cell Malignancies -
UL & Combination Il
: Solid &
Undisclosed Monotherapy <
Candidates & Combination H Err.mmlog.'cal -
Malignancies
* 7%

*7%  ZD/RAUIWUWL (S SIRSGEWDQEMM ,WH GRAMGRXUILLWIHHDIRD7W. (S SDMRP |, WDMQIG! FOQ WASHAILE\R) Y UFRP BNV XMROSIRMQFRIMIDM
FRP SRHGR \WH YOUCEBI BIIRYVR WHKHDA DG@KWAKOQ/R DQUVE  DOGOQNG' DQMNRAH/OGDPRAILGIRP R,/ HWQHGWYVOQNE' ,/ DQW
& 7W (S 1Q&  SRIMYHGKNP DY/ DP DN-UH SUWHE RQWP RUFHIY LQ DFRXAM P\ HRIHRXVEGXN-P ID RUS0 / DUGP\HBG \SDMEV QGRPHRI0 ' 6 & LV
SUP DU DP\ HRG Gl HHINDNRQ DRMHD Z W HIGRA WF SURSHWHY EURDBD H SHWHGRQ$ 0 / EDWDQG SRMED \RPHOM\F-PIE WP FHIY &  RUBLJIGF  \IDIFLCAG
HQEQ ,J OHOAM 6%/ (& 6,*/(& JS S  LVDWQP H BIDHUABRUH SIAWHG ROFHIYR P\ HRG AGHIH , WY XKD FRMGHIG P\ HRG\GHALLF B
FOQDOR EHI RXQGROVRP HOP SKRGFHDY 7KHDQNE'  DQMERG [UDIP HOMWGIROWHHVWEH/Z DVGHIVFGIURP \WHO  KXPDQ]HGOQNE'  \P) Y DOGKDVEHQXHG
LQ P XEMBB! KXP DQ FOQFDOMMAHY |, WKDY BHHD H SERWG DY D \BLIHA RUKHIISHAWE DOMRGHY IRUPDQ \HOY : H EHIHYH \WH CSSURYDOR \WH DQIERG. GXJ FRQWIDM
JHP W XP CE YDICDM/\KVABL HAG CESURTFK

*7%  ZD/USOFHSE DP RHSRMIMH WHHDIRQ AP HIGQRRA 7W ($ * 7% ERN\IJHAY &  RQUHDSHGUHWRRY $0 / DQGKUKUWNO ' 6 7KH
SYRMURP * 7% R * 7% LQ RXU FIQFDOGHYHBSP HQAZ DV EDHG RQ D \RIG SUHRIQFID! RXQEDIRY WDMKRZ HG P DN3D HXORG SRMA R \WH FOP HIG
P RAIDIRQR WHILWWHHDIRQ7W (S 7KLV LOWMDMG EHBZ B\ EHIWUWP RUFRQAROR $0 / BHDUQ) DQP DVZ LK * 7% SXBDICRN FRP SIHGR* 7%
EOHGRN 7 KIVSIRVIG-GWHUDMRDBH RUSDMQ) [ XUWMHUGHYHBSP HIR * 7%  DOGP RVIQ) RAHARVRBD GHYHBS WHVHRQG JHHDIRQ7WL (S STMRP




Blue:GTB-3550 Purple:GTB-3650

NT, scFvi18-m15-33, or cam16-w115-33 (IP)
A TR

7 14 21

BLI {turmor load)
Harvest (NK cell numbers)

GTB-3550  GTB-3650
HL-60 + NK + HL-60 + NK +

HL-60 scFv16-m15-33 90 ug cam16-wt15-33 90 ug *
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6HRG* HH.DARD 7L ( $V8WI) H&DP HIG 1 DGRERG. 7THAKQRBU

2 XUJRDOV\R EHDGDEHUIQLP P XQR RIFRBI\ \WHIBH/ABLIHIY DEURDGIDQIHR LQAFDIRY/LGFOGQ) KHP DREILFDOP DAY DG WRIGWP RY $ N HBP HMAR RXU
VDM LFOGH IQMRGAQ) DH WHHDIRQ FIP HIG (DRERG. SOMRP &P HIG DOMRAHY R\MD U1 HUMG DV (DIRERAHY D \P DBUWDQ KXP D P P XQRIGEXIQ 06
FROUIMAR \BIRKHDA FKOIQY 7 KHVHQOCRERAHY KDYH\KH SRMAIOR KDYHJ U-DMUDH LW VR VELI HADQM HD/ SR WAXEMY LQIWDAUSRMEA : HOUHXM] L) \MYFIP HIG

DQIERG VAKRMMHIRUDOR RXUQHE 7L (S SIRSEWDEM/




7RGYHES \HFRGIJHHDIRQ7UL ( SV ZHGMIQEDQE KP DI HEE'  HIDIHIGHIYHSIURP DMQIGIGRP DQDQIERG. ©  KIGIVF) YWFRQIWWR DKHDA DQGD@IKW
YDUCEGIFKOQWGHGE. DANHU MQIB! GRP DQDQNRAH/FROMNR DMQIGHYDUCEGIKHDA AQLQFDSIEBIR HYDILQ) Z WRAVMHQHHGR DQIKWAKDIQFRXQMSDWHHILIXUA
EHBZ
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\'.\’ ¥
¥

CH1

CH2 . éj‘?
V. H
CH3

Hurman IgG Immunoglobulin Camelid Immunoglobulin Manobody
~150 kDa ~B0 kDa V_H single domain
~15kDa

7 KHHMQI B GRP DQ DQINERG HY DHWRXI KVWR KDYH FHAEQ DARTRRYH I HDMUA | RUDQIERG. HYILGHIQ) LFRXGQQ) SK\ MFOOWEE DY CHOW R BEQGGHS JURRYHY DG IGRHDHG
SIRGANRY \ IHDY [P RYWARKHY 3UH FIQFDDWMEHY G-P ROMDMG IGFUDHG 1. FHDCRRYDIRQ DIDQWE! IJHV IFOAQ) HIORG 1.  FHDGUDXDIRY
& D D) 1IZIWWHVQRIGRPDOQ& 7W (S AP ZW * 7% FRP SIHGWRWHRWILQDOZW. (S \AY P * 7% FHILIXUHEHBZ
7KV@BZ DVSEDKHGE ' U) HIFRV0 HAID LQ&DEFHI, P P XQR®B HY
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*7% VD&  \BJHAGTW (S ZKFK\BJHVE  ROWHKUDFHR P\ HRGGKN-P LDVDQG DQDIRQWF FOP HIGHQI DI HAR WHSRAMNRMWDIY) UFHBIRURQL . FHOY
&  8\HR \MVHIDHHXDHWHIRMWR ZIGWSH,/  LFOGGIO* 7% ROEQHGHIQ WHPXIQN LFOGGIQ* 7% 7KH7W (S CBSIRTFK
SRMGVD@RYHY D \R\SHAI LD \BJHAKHHWP RVE. GYHIDIIQ) 1. FHDY Z KIFK KDHEHH\KRZ Q\R P HADMUHDBVHSIRARIRQIQ\WMV\HNGY (QDQOQNE  \BIHAG
IDKIRQ : HOHPRAQ) * 7%  FIQFDD EDHG RQ SUH RIQFDOEW\WKRZ Q) DP DNGIGFUDHIQ SRMEP FRP SIUG\R* 7% Z KIFK Z H DQIASDM FRXQS B0G \WR 0D
HIOR-GHILFA WJQ@OQ$0 / DO ' 6 : HKOYHOGOGRHG* 7%  \WURKIK SUHRIQFDOWMGHY DQG | LBG 00, QHAMDIRIOL HZ ' I 1" DSSTFDMRQZ WK \KHS 6
YRGOEG' WSPIOMDIRY )’ $ 1O HAPEHU  ,QOM-XH ZHUFHYHGFOOIGRHIURP \KH) ' $ Z W UASHRARRXU, 1" $ SSTFDIRQLQUADMRQVR* 7%

- HIXUKHUDQIASDM CSSURYCOR WIVWMG. HURT HQABLIHIG) SDIHONZ WK UHDSVHG UH ALY $0 / DIGKIK JWGHO ' 6 LQWHVHFRQGKDD R 7KVIQUWOWNG Z 1@

WY 7%  D/P RRKHIS, WY DP LOWDIRY  Z HNWRQDGWERZ HAWRI \RSUYHL . FHIH KDAMRY |RUDABDIW R FOVR WHIB. 7KHGHLIQR \WHWDOKDY
EHODIWHGROZ MKH) ' $




BT-12 (Atypical Teratoid/Rhabdoid)
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* 7% VD% + \BIHAMG7W (S ZKEK\BJHN% + RQWH\XUDFHR DO/OA-G\RIGWPRY ILUXUHDERYH % + LV DQH AW \BIHAD/ MAVSD V\SHAILF
H SUMRQRQDERIG\SHAUP R \RIGWP RUP DI (DCAHY DIRZ LQ) RAUMP \R\BLIHAKHHP DI QDRHAKURIK * 7% 3UH FIQFDCY. RINKDAKRZ QKDALY P RBFX®!
KDV1. FHOBIHMG DR DIDQWD YOUHK R \RIG WP RNV LGFOGQ) KHIG OO QHN FOGR-UVTXOP RXVFHIDFOUACGRP D ILIXUHEHBZ.  SURWEMM FOGAHU ELHDIWADGRU
RYDUOQ FOgAHU JOREDWRP D DG OQ) FOGRHU [P RYVARKHY : H D DYDGHQ) * 7% WURKIK SUHFRIQEDOWMAHY DQG LQWDMG D* 0 3 P DX DRMUQ) FIP SLIQLQ
DQUASDAROR 110Q) DD, 1" LQWH I LLXAKDD R $ SH,1' STAHAZ D/\KEP WKG\RWH) ' $ IQ2 ARBHU  Z LW DZ UMMDUASRQHIURP WH) ' $ 1Q' HHPEHU
7KHP DQTXHARYIURP \WH) ' $ Z D/UHINEQ) SUHFIQFDOW, LERBI\ DQG D SLYRAR \KERABHRYVGRIQ) 7KHIQWIOMDOH SHAMGLQ  LVGMIQHS DY DEDNHAMDO RU
SDMQNZIW% + \RIGWPRYXMQ 0 RIED WRJIK) UD QRIQ  ZHNWRQOEG ZHAWRI R SBHYHMP P XGHH KDMIRY 05 LV G-BHIGHWRQ P DX CRMUQ) R
FOQFCP DMIDY

B. .

A3 Tee
1540 Ot o b 24 tw 4B e 72 b
= Mo traatment v |
iL-i8 Mo
Dt T e e e, BTHISD troatmant - . . .
s T« BTHA THKE il A ] A
L5
= - ‘ . .'
3 4 = 3 =
-s TnKE
& g
® o 3 40 " o & .
Time (hours) - - - -

& UMFDCS FFRXQAQ) 3 RIFLHVDQG ( WP D/

7KH SUEDIDARY R RXUFRQRICDAS | LCDGADOWEM HON LQ FRQRIP LW Z 1\ CRFRXQIY) SUCA.SBY JHHDD CFAHEMG 1O WH 8 QWG 6\ RU* $$3 WD XV R P DNH
HUXP DAV DQG DAXP SINRQ/ WD HAAKH U-ERIMG P RXQVR DAHIV CCELOMY UYHH DG H SHQAY DOG DM AVFRKUHR FRQMIHWDAHVOQG MEONY : KHOP INGQ)
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Execution OTC Agreement No.: A-2022-1707
OTC Case No.(s): 2020-079, 2020-050, 2020-115, 2020-111

AMENDED AND RESTATED EXCLUSIVE PATENT LICENSE AGREEMENT

THIS AMENDED AND RESTATED EXCLUSIVE PATENT LICENSE AGREEMENT {"Agreement” or “AREPLA™)
is made by and hetween Regents of the University of Minnesota, a constitutional corporation under the laws of
the state of Minnesota, having a place of business at 200 Qak Street, SE, Suite 280, Minneapalis, Minnesota
ES4EE {the “University™), and the Licensee identified below. The University and the Licensee agree that:

The Terms and Conditions of Amended and Restated Exclusive Patent License Agreement attached
hereto as Exhibit A {"Terms and Canditions™) are incorporated herein by reference in their entirety, Capitalized
terms used in this Agreement (other than the terms, "Section,” “Subsection”, and Section, Subsection, and table
headings) without definition have the meanings given to them in the Terms and Conditions. The secticnnumbers

used in the parentheses below correspond to the section numbers in the Terms and Conditions.

1. LICEMSEE (§1.7): GT BicPharma, Inc., a corporation under the laws of Delaware, having its principal offices
at BO00 Marina Blvd., Suite 100, Brisbane, CA 94005.

2. FIELD{S) OF USE (§1.4):

2.1 ForthelLegacy Patent Family listed in Section 5.1 and 5.2, and the Restatement Family listed in Exhibit
B: All

2.2 For the Clecl2A Family listed Exhibit C: Human therapeutic use in a Protein Biclogic in the form of a:

2.2.1 TrikKE covered by the Legacy Patent Farnily;

2.2.2  TriKE not coverad by the Legacy Patent Family;

2.2.3  BIiKE; and

2.2.4 BITE,
For clarification and not meant to be an exhaustive list, and solely with respect to the licenses grantad to the
Clec12A Family, the following are not within the Field of Use and are not included in this Agreement and no
rights are granted to Licenses for:

a. Any non-human therapeutic use in a Protein Biclogic;

b. Any non-therapeutic use in a Protein Biologic;

c. Any cell based {e.g., T cells, NK cells, Myeloid cells, etc.) delivery or production of a protein covered
for any therapautic or non-therapeutic use;

d. Any nucleic acid-based delivery or preduction of a protein for any therapeutic or non-therapeutic use
except for the manufacture of the therapeutic products set forth In Sections 2.2.1 through 2.2.4 above; and

&. Any virus-based delivery or preduction of a protein for any therapeutic or non-therapeutic use except
far the manufacture of the therapeutic products set forth in Sections 2.2.1 through 2.2.4 above,

3. TERRITORY (§1.16): Worldwide, except for territories in which Licensee has elected not to pay to the
University Patent Related Expenses.

4. KEY DATES:
4.1  Prior Agreement Effective Date: Date of the last signature of the Prior Agresment.

4.2  Restatement Date: Date of the last signature of this Agreement.
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5. LICENSED PATENTS (§1.5) AND TECHNICAL INFORMATION (IF ANY)

5.1

5.2

Legacy Patents(s):
Patent Mo. Country Issue date Title
11,098,100 us 8/24/2021 Therapeutic compaunds and
rmethods
{UM20150302)
11,098,101 us B/24/2021 Therapeutic compounds and
methods
{UM20150302)
2016336451 Australia 10/12/2023 Therapeutic compounds and
methods
(UM20150302)
7274781 lapan 5/9/2023 Therapeutic compounds and
rmethods
(UM20150302)
389154 Mexica 1/6/22 Therapeutic compounds and
methods
(UM20150302)
258931 lsrael 12/2/2022 Therapeutic compounds and
methods
(UM20150302)
2770001 Russia 4/14/2022 Therapeutic compounds and
rmethods
{UM20150302)
Legacy Patent Applications:
Application No. | Country | Filing Date Status Title
62/237,835 PRV | USA 10/6/2015 Expired Therapeutic compounds and methods
(UM20150302)
PCT/USZ016/055| PCT 10/6/2016 Explrad Therapeutic compounds and methods
722 {UM20150302)
17,396,127 usa a/6/2021 Pending Therapeutic compounds and methods
{CON) (UM20150302)
16/561,627 LSA 9/5/2021 Abandoned  [Therapeutic compounds and methaods
{CON)
2023233318 Australia | 10/6/2016 Pending Therapeutic compounds and methods
(DIv) {UMZ20150302)
168543106 EPO 10/6/2016 Abandoned  [Therapeutic compounds and methads
(UM20150302)
221540768 (DIV)| EPO 10/6/2016 Pending Therapeutic cormpounds and methods
(UM20150302)
420230697617 | HK 3/9/2022 Pending Therapeutic compounds and methads
{DIV) (UM20150302)
2018-5175B6 Japan 10/6/2016 Pending Therapeutic compounds and methods
{UMZ0150302)
2023-071386 Japan 4/25/2023 Pending Therapeutic compounds and methods
(DIv) (UM20150302)
11201802794P | Singapore| 10/6/2016 Pending Therapeutic compounds and methods
(UM20150302)
10201912792Y | Singapore| 12/20/2019 Pending Therapeutic compounds and methods
(UM20150302)
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6.

201847015467 | India 4/24/2018 Pending Therapeutic compounds and methads
(UNM20150302)
3,001,185 Canada | 5/24/2018 Pending Therapeutic compounds and methods
(UM20150302)
201680071410.2| China 6/16/2018 Pending Therapeutic compounds and methods
(UM20150302)
191227336 Hong Kong| 4/22/2019 Pending Therapeutic compounds and methods
UM20150302)
BR Brazil 10/16,/2018 Pending Therapeutic compounds and methods
112078006811-0 UMZ20150302)
1020180057715 |South 10/8/2016 Pending Therapeutic compounds and methods
Kores UM20150302)

53  Restatement Patent Applications:
The Restatement Patent Applications are set forth hereto on Exhibit B.

5.4  Legacy Patent Family, Restatement Family and Clec12A Family Defined. The Legacy Patents set
forth in Section 5.1 hereof and the Legacy Patent Applications set forth in Section 5.2 hereof are
collectively be referred to as the “Legacy Patent Family”. The Restatement Patent Applications
referenced in Section 5.3 and listed in Exhibit B hereof are collectively be referred to as the
“"Restatement Patent Family”". The Clecl24 Patent Applicaticns listed in Exhibit C herecf are
collectively referred to as the “Clecl2A Family”.

55 Technical Information: MNone.

PATENT-RELATED EXPENSES (§1.11 & 6.3): During the Term as provided in Section 6.3 of the Terms and
Conditions, Licensee shall reimburse University for Patent Related Expenses incurred by University after the
Restatement Date of the AREPLA for the Legacy Patent Family, the Restaternent Patent Family and the
Clecl12A Family. The aggregate unreimbursed Patent Related expenses as of the AREPLA Restatement Date
for the Legacy Patent Family and Restatement Patent Family under the Prior Agreement are $19,855.57.

Payment in full of such amount will satisfy all Licensee’s patent expense reimbursement obligations under
the Prior Agreement.

SUBLICENSE RIGHTS (53.1):
fes

FEDERAL GOVERNMENT RIGHTS {§3.2.4):
Yes

PERFORMAMNCE MILESTOMES (§5.1):

9.1  Legacy Patent Family. The Licensee shall achieve the following milestones with respect to the Legacy
Patent Family:

9.1.1 Perform First dosing of a patient In a Phase | clinical trial for a Licensed Product within 36
manths from the Restatement Date.

9.1.2 Perform the first dosing of a patient in a Phase |l clinical trial for a Licensed Product within
60 months from the Restatement Date.

9.1.3 Pearform the first dosing of & patient in a Phase Il clinical trial for a Licensed Product within
96 months from the Restatement Date.
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10.

11.

9.1.4 Obtain regulatory approval for commercial sale of a Licensad Product in the Territory within
132 months from the Restatement Date.

9.2  Restatement Patent Family. The Licensee shall achieve the following milestones with respect to the
Restatement Patent Family and report their achievement to the University:

9.2.1 |Identify a lead candidate for a Licensed Product by December 31, 2028,

9.2.2 Spend at least 52,000,000 in the development and/or commercislization of a Licensed
Praduct by the 2rd anniversary of the Restatement Date.

9.2.3 [fLicensee fails to achieve the milestone In Section 9.2.1 or the milestone in Section 9.2.2 by
the prescribed date, Licensee shall Sublicense its rights to a Sublicensee identified by the
University under usual and custormary business terms within six months of University's notics
specifying the Sublicensee.

9.3  Clecl2A Family. The Licensee shall inform the University of which Clec12A sequence(s) it plans to
develop commercially.

COMMERCIALIZATION REPORTS: By March 1 of each year, Licensee will submit a written annual report to
University covering the preceding calendar yvear. The report will include information sufficiant to enable
University to satisfy reporting requirements of the U.5, Government and/or for University to ascertain
progress by Licenses toward mesting this Agreement’s diligence requirements. Each report will describe,
where relevant: Licensee’s progress toward commercialization of Licensed Product, including work
campletad, key scientific discoveries, summary of work-in-progress, current schedule of anticipated events
or milestones, market plans for introduction of Licensed Product, and significant corporate transactions
invalving Licensed Product. Licensee will specifically describe how each Licensed Product is related to each
Licensed Patant. For clarification, the reports required by this Section 10 are distinct from the reports
required by Section 6.4 of the Terms and Conditions.

PAYMENTS (§6.1): All amounts are non-refundahble, and payable as indicated below or as specified in the
University's invoice,

11.1 Upfront Payment:

11.1.1 University acknowledges that an upfront payment was made in full under the Prior
Agreement for the Legacy Patent Family.

11.1.2 For the addition of the Restatement Patent Family and the Clecl2A Family, Licensee shall
pay to University an additional upfront payment under this Agreement of 5145,000. within
30 days after the Restatement Date.
11.2  Annual License Fee.
University acknowledges that Licensee paid to University annual fees under the Prior Agreement In
an aggregate amount of $250,000 and is current with such obligation as of the Restatement Date.
Licensee shall pay to University an annual license fee as follows:

11.2.1 550,000 payable on the first anniversary of the Restatement Date of this Agreement.

11.2.2 5100,000, pavable on the second anniversary of the Restatement Date of this Agreement
and on each Anniversary of the Restatement Date thereafter.1.

11.3 Document Fee: Mone,

1 For University’s internal purpases, 55,000 of each Annual License Fee received is treated as an annual maintenance fee.
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11.4 Running Royalties on Net Sales. Licensee shall pay to the University a royalty onNet Sales of Licensed
Products as follows:

11.4.1

11.4.2

11.4.3

11.4.4

11.4.5

11.4.6

11.4.7

Licensed Product from Legacy Patent Family. 4% of Net Sales of Licensed Products covered
or claimed by a Valid Claim of a Licensed Patent from the Legacy Patent Family, determined
and payable as provided in Section 6.4 of the Terms and Conditions.

Licensed Product from Restatement Patent Family. 1.5%of Net Sales of Licensed Products
covered by a Valid Claim of a Licensed Patent from the Restatement Patent Family,
determined and payable as provided in Section 6.4 of the Terms and Conditions.

Licensed Product from Clecl12A Family. {i) 1% of Net Sales of Licensed Products that meet
the definition set forth in Section 2.2.1 above and that are covered by a Valid Claim of a
Licensed Patent fram the Clecl2A Family, or (i} 2.5% of Net Sales of Licensed Products that
meet the definitions set forth in Sections 2.2.2 through 2.2.4 above and that are covered by
a Walid Claim of a Licensed Patent from the Clecl2A Family, in 2ach case (i) and (i}
determined and payable as provided in Section 6.4 of the Terms and Conditions.

Licensed Product from Legacy Patent Family and Restatement Patent Family. 5% of Net
Sales of Licensed Products covered by at least one Valid Claim of the Legacy Patent Family
and one Valid Claim of the Restatement Patent Family, determinad and payable as provided
in Section 6.4 of the Terms and Conditions.

Licensed Product from Legacy Patent Family and Clec12A Family. 5% of Net Sales of
Licensed Products that meet the definition set forth In Section 2.2.1 above and that are
covered by at least one Valid Claim of the Legacy Patent Family and one Valid Claim of the
Clec12A Family, determined and payahble as provided in Section £.4 of the Terms and
Conditions.

Licensed Product from Mew Sponsored Research. Licensee is currently sponsoring research
at the University which rnay result in additional inventions, for which Licensee will have an
exclusive option to negotiate a license. If Licensee develops products which are covered by
a Licensed Patent under this Agreement and are also covered by the claims in a patent for
any inventions developed by the University in connection with Licensee's sponsored
research, the maximum aggregate royalty which Licensee will be obligated to pay under this
Agreement, any amendment to this Agreement and any license agreement that separately
licenses such sponsared research inventions to Licensee will not exceed 6%.

Third Party Royalty Stacking for Running Royalty. If Licensee determines that itis necessary
to include additional intellectual property from Third Parties in arder to develop, make, have
made, use, sell, have sold and import Licensed Products hereunder (2., the third party
patents have issued claims which would be infringed by the manufacture, use or sale of
Licensed Product), Licensee may negotiate and obtain license agreements for such
intellectual property and credit up to 50% of the royalty payments made by Licensee under
such Third Party license(s) against the royalty payable by Licensee to University hereunder;
provided, that Licensee's right to an offset of royalties due hereunder is conditioned upon:
{1) pricr to offsetting any royalties, Licensee shall first take advantage of any other equivalent
offset pravision under the Third Party license(s), {2} Licensee shall repart the full calculation
of any offset hereunder in its rayalty reporting, and {3) in no event will the royalties due to
University be less than:

(a) 2% on Net Sales of Licensed Product under Section 11.4.1.
{h) 0.75% on Met Sales of Licensad Product under Section 11.4.2.

(c) 0.5% on Met Sales of Licensed Product under Section 11.4.3(i) and 1.25% on Net Sales
of Licensed Product under Section 11.4.3{i).
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{d) 2.5% on Net Sales of Licensed Product under Sections 11.4.4 and 11.4.5.

(e} 3% on NetSales of Licensed Product under Section 11.4.6.

11.5 Annual Minimum Royalties. The aggregate annual minimum amaount of royalties owed by the
Licensee under Subsection 11.4, cormmencing on March 1 of the year following the first commercial
sale of a Licensed Product {such year, “Year 1" and each subsequent year, "Year 2, Year 3," etc.)
are as follows:

11.6

11.7

11.8

11.51

11.5.2

1153

11.5.4

11.5.5

5250,000 annually, commencing on March 1 of Year 1 and continuing through March 1 of
Year 2.

$2,000,000 annually, commencing on March 1 of Year 3 and continuing through March 1 of
Year 5.

55,000,000 annually, commencing on March 1 of Year 6 continuing throughout the
remainder of the Term.

Third Party Stacking for Annual Minimum Royalty. The annual minimum royalty payable by
Licensee shall be reduced in proportion to the reduction in the running royalty payable to
the University pursuant to Section 11.4 hereof on account of any rovalty payments made by
Licensee to a Third Party under an additicnal Third Party license agreement in order to
develop, make, have made, use, sell, have sold and import Licensed Products, provided, that
in no event shall the annual minimurn royalty payable to University be less than fifty percent
(509} of the amounts specified in this Section 11.5.1. By way of example only, and not by
way of limitation, if the royalty rate payable by Licensee to University in any given year is
reduced from 5% to 4% (i.e., by 20%} on account of royalty payments made by Licensee
under a Third-Party license agreement, then the annual minimum royalty payment for such
year shall alsa be reduced by 20%.

Tolling of Annual Minimum Royalty. The annual minimum royalty payments shall be tolled
for any period during which Licensee's sales of Licensed Product is substantially and
negatively affected by (i} a legal action directly pertaining to the Licensed Preduct, or (i) a
supply chain interruption or regulatory action directly pertaining to the Licensed Product
beyond the reasonable control of Licensee; provided that with respect to {i) and {ii} Licensee
will provide reasonable documentation, an opportunity to discuss, and approval by the
University prior to reducing any royalty payments due to the University.

Mon-Royalty Sublicense Consideration:

11.6.1

11.6.2

11.6.3

Licensee shall pay to the University 50% of all Non-Royalty Sublicense Consideration received
by Licensee prior to the initiation of a Phase | clinical trial.

Licensee shall pay to the University 25% of all Non-Royalty Sublicensee Consideration
received by Licensee after the initiation of 2 Phase | clinical trial but prior to the initiation of
a Phasze |ll clinical trial.

Licensee shall pay to the University 15% of all Non-Rayalty Sublicensee Consideration
received by Licensee after regulatory approval of the first Licensed Product for commercial
sale in Narth America, the European Union, Japan, or Australia,

Change of Control Fee: License shall pay to the University $175,000 upon a Change of Contral,
payable as provided in Section 12.5 of the Terms and Conditions.

Performance Milestone Payments: The Licensee shall pay University upon achievement of the
following milestones:
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