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6LFN &HOOV LV D QDWLRQDO VLFNOH FHOO GLVHDVH 6&' DGY
PLVVLRQ LV WR HOHYDWH WKH YRLFHV RI WKH 6&' FRPPXQLW
KLJKOLJKWLQJ WKH JUDYH GLVSDULWLHV WKLV FRPPXGLK\HID¥ H
DQG SURSHO FKDQJH

6LFN &HOOV LV ZLGHO\ UHFRJQL]J]HG IRU RXU OHDGHUVKLS LQ P
DQG VWRU\WHOOLQJ 7KURXJK FRUQHUBWH\ R | SEER JAVDR W\ W X FOKO D(
DQG WRHDVVDGRU 3URJUDP DORQJ ZLWK PXOWL VWDNHKROG'
&RYHUDJH IRU 6&"' 6 XPPLW DQG WKH 5RXQGWDEOH WLWOHG k

RI' /LIH IRU ,QGLYLGXDOV ZLWK 6LFNOH &HOO 'LVHDVH w ZH EUL
7TKHVH LQVLJKWYV LQIRUP FOLQLFLDQVY UHVHDUFKHUV SROLF\P
UHDO ZRUOG LPSDFW RI 6&'

'H DUH NQRZQ IRU FUHDWLQJ LQFOXVLYH VSDFHV ZKHUH GLYHU
GLDORJXH VKDUH NQRZOHGJH DQG FROODERUDWH WR DGYD
LOQQRYDWLRQ ©6LFN &HOOV FRQWLQXHV WR VHUYH DV D WUXYV
KHDOWKFDUH HFRV\VWHP HQVXULQJ WKDW WKH SDWLHQW .YRL
GHYHORSPHQW SROLF\ GLVFXVVLRQV DQG VI\VWHPV OHYHO-SJUR
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&OLQLFDO WUuLDOV DQG DFFHVV WR FDUH UHPDLQ RQJRLQJ FKD
VDPH WLPH FOLQLFDO WULDO HGXFDWLRQ DQG DZDUHQHVYV KDY
QHzZ JHQH WKHUDSLHV DQG GLVHDVH PRGLI\LQJ WUHDWPHQW?
UHJXODWRU\ DSSURYDO WKH QHHG IRU FOHDU DFFHVVLEOH DQ
JUHDWHU

7KH 6LFN &HOOV 7KHUDSHXWLFV &RQIHUHQFH LV GHVLJQHG W
FDUHJLYHUV FOLQLFLDQV UHVHDUFKHUV DQG LQGXVWU\ SD
RSSRUWXQLW\ WR KHDU GLUHFEWO\ IURP FOLQLFDO WULDO SDUW
OHDUQ IURP LQGXVWU\ H[SHUWV DERXW HPHUJLQJ GUXJ DQG WK
IRU WULDO SDUWLFLSDWLRQ DQG HQJDJH LQ GLVFXVVLRQV RQ
WKHUDSHXWLFV

7KURXJK HQJDJLQJ SUHVHQWDWLRQV LQWHUDEWLYH SDQHOV D¢
ZLOO JDLQ NQRZOHGJH DQG WRROV WR VXSSRUW LQIRUPHG GHF
WKH WUHDWPHQW GHYHORSPHQW SURFHVV DQG GHHSHQ XQGHU
FDUH LQ 6&°

7KLV FRQIHUHQFH ZLOO EH KRVWHG LQ :DVKLQJWRQ '& RQ 1RYH]

11-V1 fl1Q

"XULQJ WKH FRYIHWG XMHD ERXW
\RXU .H\ 7DNHDIIIR\® WKH HYHQW

6FDQ WKH 45RERIFHWR
KWWSV IRUPV JOH 1)FJX31;Y]5 6JR
WR VXEPLW \RXU .H\ 7DNHDZ D¢
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6LFN &HOOV PHW ZLWK +DQLI ORXH
VWXGHQW DQG SDVVLRQDWH VLFNOH
FRXUDJHRXVO\ VKDUHG KLV VWRU\

FOLQLFDO WULDOV DQG WKH SURPLVH
+DQLI UHIOHFWV RQ KLV H[SHULHQFH XQ
MXVW HLJKW \HDUV ROG KLV URDG WR U
WR DGYDQFLQJ D IXWXUH ZKHUH HYHU\ 6
DFFHVV WR OLIH VDYLQJ WUHDWPHQW

7KH 'HFLVLRQ 7KDW 6DYHG +LV /LIH
$W HLJKW \HDUV ROG +DQLI H[SHULHQFHG D FDVH RI DFXWH F
OXQJV WR FROODSVH +H ZDV SXW LQ D PHGLFDOO\ LQGXFHG FR
SDUHQWYV ZHUH UXQQLQJ RXW RI RSWLRQV DQG KRSH XQWLO D
DSSURDFKHG WKHP ZLWK D FOLQLFDO WULDO KDSORLGHQWLFDC
SDUHQWYV WKH WULDO RIITHUHG KRSH

ko\. SDUHQWY DW WKDW WLPH WKH\ ZHUH GHVSHUDWH w +DQLI °
WKH\ KDG VHHQ WKHLU VRQ QHDUO\ GLH PRUH WLPHV WKDQ DQ\
GR WKLV WR VDYH +DQLI

/LIH EHIRUH WUHDWPHQW ZDV ILOOHG
KRVSLWDO VWD\V DQG IUHTXHQW DE\
%H\RQG WKH SK\WLFDO FKDOOHQJHYV
LVRODWLRQ LQ HQYLURQPHQWYV ZKHUH
VLFNOH FHOO GLVHDVH 7KLV FOLQLFD
WXUQLQJ SRLQW KLV IDPLO\ QHHGHG

+DQLI'V WKUHH VLEOLQJV ZHUH WFE
FRPSDWLELOLW\ EXW QRQH ZHUH D PDV
WKHQ H[SORUHG D KDOI PDWFK GRQ
XOWLPDWHO\ KLV PRWKHU ZDV LGHQWL

) GLVFRYHU\ PDUNHG WKH EHJLQQLQJ
*DQLIDQG KLV PRWKHU WUHDWPHQW DQG UHFRYHU\ MRXUQH\




+DQLI V 1HZ &KDSWHU

+DQLI UHPHPEHUV KLV WUDQVSODQW GD\ FOHDUO\ 6HSWH,
$IWHU PRQWKYV RI WUDQVIXVLRQV DQG FKHPRWKHUDS\ WKH L
PLQXWHYV D VXUSULVLQJO\ TXLFN PRPHQW IROORZLQJ \HDUV RI
WKH SURFHGXUH ZDV EULHI WKH PHDQLQJ RI WKH GD\ ZDV SUR
QHZ FKDSWHU RQH GHILQHG E\ KHDOLQJ UHVLOLHQFH DQG KRS

+DQLI ZLWK WUHDWPHQW WHDP \RXQJ +DQLI

$ 3LRQHHU DQG 9RLFH IRU WKH &RPPXQLW\
+DQLI ZDV WKH VHYHQWK SDWLHQW WR SDUWLFLSDWH LQ WKLYV
IROORZHG LQ KLV IRRWVWHSV k, IHOW OLNH D SLRQHHU IRU WKI

%XW +DQLI V MRXUQH\ GLG QRW HQG ZLWK KLV UHFRYHU\ +H KD
DQG XSOLIWLQJ RWKHUV QDYLJDWLQJ VLFNOH FHOO GLVHDVH
DGYRFDWH w KH VD\V k, XVH P\ VWRU\ WR PRWLYDWH IHOOR.
HVSHFLDOO\ IRU D GLVRUGHU WKDW GHVHUYHV PXFK PRUH DWWI]

+DQLI KRSHVY WR RQH GD\ EHFRPH D KHPDWRORJLVW RQFRORJLV
FUHDWH D VSDFH ZKHUH SDWLHQWYV IHHO VHHQ VXSSRUWHG DQ
ZDV LQ \RXU SRVLWLRQ /RRN DW PH QRZ ,jP JLYLQJ EDFN w

+DQLI V VWRU\ LV D WHVWDPHQW WR FRXUDJH VFLHQWLILF LQC
VWRU\ UHPLQGV XV ZK\ H[SDQGLQJ DFFHVV WR FOLQLFDO WULD
HVVHQWLDO DQG ZK\ WKH IXWXUH Rl VLFNOH FHOO WUHDWPHQW
OLYHG LW

O—ib
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302SHQ 5HFHSWLRQ
([KLELW ERRWKVY DYDLODEOH IRU YLHZLQ.
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$05HILVWUDWLRQ
([KLELW ERRWKY DYDLODEOH IRU YLHZLQJ

$0:HOFRPH 5HPDUNV
6SHDNHU -DPLH 'RUQIHOG

$0.H\QRWH
6SHDNHU $VKOH\ 9DOHQWLQH

$07KHUDSHXWLFV /IDQGVFDSH &OLQLFDC
6SHDNHUV OLNH &DOODJKDQ O0' $QGUI
0' 1RUULV 7XUQHU 3KDUP' 3K' ODLD /
ORGHUDWRU

7KLV VHVVLRQ ZLOO SURYLGH DQ RYHUYLI
WKHUDSHXWLEV SLSHOLQH H[SODLQ ZKDYV
WKH SKDVHV Rl FOLQLFDO WULDOV DQG [
DFFHOHUDWHG DSSURYDOV ZLWKGUDZDO'
DQG D SUHYLHZ RI RQJRLQJ FOLQLFDO WU
$0%UHDN

$09HUWH[ *HQH 7KHUDS\ 2YHUYLHZ IRU 61
'LVHDVH

6SHDNHU 6KDQWA 5REHUWVRQ
7KLV SUHVHQWDWLRQ ZLOO RIIHU HGXFDW
9HUWH[ V JHQH WKHUDS\ DSSURDFK IRU V|
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ILJHU 5DUH 'LVHDVH 6LFNOH &HOO 'LV
NHU $OHLVKD 5LFKDUGY 3KDUP'

I

HVHQWDWLRQ ZLOO SURYLGH DQ F
FHOO GLVHDVH SLSHOLQH FRPSRX

&OLQLFDO 7ULDO (GXFDWLRQ ZLWK D 3

306SHDNHUV %UHQGD ODUWLQ &313 3&

ODQFR OHOLVVD $NLQODZRQ
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([KLELW ERRWKY DYDLODEOH IRU YLHZI

SO&RPPXQLW\ ([SHULHQFH ZLWK &OLQLFD

6SHDNHUV $QGUI +DUULV $QWXDQ 6D

$GULHQQH 6KDSLUR ORGHUDWRU

,Q FRQYHUVDWLRQ ZLWK FRPPXQLW\ PHPE
IHDWXUH ILUVWKDQG H[SHULHQFHV IURP L
SDUWLFLSDWHG LQ FOLQLFDO WULDOV DO
H[SHUWV ZKR VXSSRUW WULDO QDYLJDWLI
VKDUH ZKDW WKH UHFUXLWPHQW SURFHV\
OLNH WR EH SDUW RI D VWXG\ ZKDW VXSS
SDUWLFLSDWLRQ DQG ZKDW KDSSHQV DW

30[SORULQJ 1HZ 5HVHDUFK LQ 6LFNOH &l

8SGDWHYV IURP WKH 3LRQHHU 6WXG\
6SHDNHUV 6KHLQHL $ODQ 0' 3K' :DOC

7KLV SUHVHQWDWLRQ ZLOO S
DERXW )XOFUXP V VLFENOH FH
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30 30%UHDN

3ROLF\ ,PSOLFDWLRQV RQ 7KHUDSHXW|
30 306 SHDNHUV 6DUD 'DYLV $QQLH .HOQHG
\DQQ +LOO ORGHUDWRU

ZLOO SURYLGH
QYLURQPHQW DQ
HUDSHXWLF GHY
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QLFDO 7ULDOV "HVLIJQHG ZLWK 3DW

L
HDNHU -DQLH 'DYLV

V SUHVHQWDWLRQ ZLOO SURYLGH HGX
RV FOLQLFDO WULDOV

+ROLVWLF &DUH [SDQGLQJ RQ 1RUPD\

(
30 306SHDNHU TDEDWKD OF*HH

7KLV SUHVHQWDWLRQ ZLOO SU
RSWLRQV DYDLODEOH WR L
GLVHDVH
30 30°HWWLQJ ,QYROYHG 2YHUFRPLQJ %DU!
7ULDOV
6SHDNHU $QG\ (OOQHU 0' .L
:DOO\ 6PLWK 0' 0DLD /DL

30 3&ORVL
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$ FOLQLFDO WULDO LV D UHVHDUFK VW X\G \GMKCHE W HRAUW W WH
7KHVH VWXGLHY PD\ HYDOXDWH QHZ GUXJV ®QUXIFRPHGQ B W
GHYLFHV VXUJLFDO DSSURDFKHV RUHDHVZPHMWWR XVH H[L

7R HQUROO LQ DDFrSHUVRIQOFDQLVWHDUFK IRU D WULDO WKH\
WKHLU KHDOWKFDUH SURYLGHU DERXW 6 HWIRFKLSD AW RID VW
GLUHFWO\ WR VHHN PRUH LQIRUPDWLRQ DERXW HQUROOPH

,QIRUPDMELRRXQV DFWLYH VLFN O HFBHO BHF RXQ.G DA WOILDQ ¥ D O
FDQ DOVR UHDFK WR \RXU ORFDO VLFNOBWHR®@ RRFEP X@LUW\
JXLGDQFH RQ WULDOV FXUUHQWO\ UHFUXLWLQJ LQ \RXU ORFR

I1RW DOO FOLQLFDO WULDOSR PHFWW IRDONH&EH VY WWRWRNU DVS
VWUDWHJILHVY WR LPSURYH TXDOLW\ RIRQLIHU®O QEGHWRIO/MH OL

&OLQLFDO WULDOV SURJUHVV WKURXJK , % S KIL\ HW HHDW KT & i

. 3KDV&#'HWHUPLQHV ZKHWKHU D PHGLFDO DSSURDWKGHIY ILF
LV VDIH LGHQWLILHV VLGH HIIHFWV BY@GQHWWDEOLVKHYV

. 3KDVH[DPLQHV ZKHWKHU WKH PHGLFDO DSSURDEKN/RRUR Y
IRU VLGH HIIHFWV WR KHOS GHVLJQ ODUJHU 3KDVH ,,, WI

. 3KDVH&RQILUPV ZKHWKHU WKH PHGLFDO DSSURD/AKLBDRUN
WUHDWPHQWY DQG FRQWLQXHV VDIHW\ PRQLWRULQJ u

. 3KDVH2PFXUV DIWHU D WUHDWPHQW RU PHGLFDO DSSURT
PRQLWRUV ORQJ WHUP HIIHFWLYHQHVV VIPGI HIIHFWV D

O0—ib



$VKOH\ 9ODOHQWLQH 05(V .(<127(
& (2 &R J)RXQGHEN &HOOV

$VKOH\ 9DOHQWL QHERXQ ®HWE RIRGLFN &HOOV WX
H[SHULHQFH ZLWK 6&' LQWR D OLIEVRVHWG YRRDE
OHWKRGV VKH ZRUNHG LQ UHVHD WHKE OWHG &8RS0\
UHGXFH (5 GLVSDULWLHV 6LQFHHOOVKHQDXG
VXFFHVVIXOO\ OHDGLQJ WKH 6& HFYRIRP X&) 5EWAHLYQ |
EXLOGLQJ FRDOLWLRQV WR DG WRRIDWMRI EW NG 4
WHVWLI\LQJ DW WKH )'$ DERXW WHKHHORSRHQ@WQE

OHOLVVD $NLQODZRQ 0%
6HQLRU 'LUHFWRU RI &RPPXQLMN &HRDUD PV

OHOLVVD $NLQODZRQ LV D FRP P XRX\VADGVRRQH/T X W
KHDOWK :LWK \HDUV VKDSLQJ ISWHHD\HH) WDLRR® F
FDPSDLJQV KHU SDVW ZRUN LQFO®®BHMWL R G HIX
BWRS +,9 7RIJHWKHU SOXV VRFLDD PHIGADUDO ADG
VHUYLQJ WKH VHQLRU OHGLFDUH ®R3)QJDIXIERQ F
OHDGHU VKH LV SXUVXLQJ D 'U3+ ®GL YHRYVIM \D|
WUDQVIRUPLQJ SXEOLF KHDOWKLQWRHQFHIO O Q)
KHDOWK\ OLIHVW\OH EHKDYLRUV

OLNH &DOODJKDQ O
6HQLRU OHGLFDOS$'IURW WKRINUPDFHXWLFDOV

'U &DOODJKDQ LV D SHGLDWULF WHPQ @& BE R LR\
'LUHFWRU DW $JLRV 3KDUPDFHXRMOLG BEOHY HARRUS\PLE
VWXGLHV RI QHZ WKHUDSHXW L FAHIRQW GIEMI-BIOMH Z
IRUPHUO\ WKH 'LUHFWRU Rl WKH &RE® KIUHHKWHIQY/ ID
+RVSLWDO RI OLFKLJDQ LQ "HWURRQYWERNHM WHR
LQ FOLQLF DV D YROXQWHHU

$QGUHZ &DPSEHOO O

'LUHFWRU RI WKH &4RPSUHKHQV I&XH G&U BQRV UDRV
+RVSLWDO

'U $QGUHZ &DPSEHOO OHDGV RQH WRIANKOH TBW D
DW &KLOGUHQ V 1DWLRQDO FDUQWY IRRVFRHEDO\
HDUO\ LQ WUDLQLQJ KH IRFXVHWRXJ K QRMWHDIUFI
DGYRFDF\ DQG JOREDO FROODERGHW®LRIQU WKHW
SHGLDWULF JHQH WKHUDS\ WUHDW®HQW 'DI W4DWP
DGYDQFHV LQFOXVLYH VWXGLHYVQRQEH B/XWHKUH VVDA
PRUH DFFHVVLEOH FDUH WR SDWLHQWY ZRUOGZ




-DQLH 'DYLV 0%$
'LUHFWRU *OREDO 3DW I$HQRW $3BDRFIDAHXWLFDO

DQLH <RXQJ 'DYLV EULQJV \HKDVWRD EQRWKHRR
DQG % 6 LQ ODUNHWLQJ IURP 3 X UKSWMFL D6KIH DKW VR
FRQVXOWLQJ IRU UDUH DQG XOMHDWIDWH LOLSB D
DGYRFDF\ EUDQG VWUDWHJI\ DQG WDRBXFWN OB KX
OLIHF\FOH PDQDJHPHQW PDQDJLQ.DRHDPG KB WL
DXGLHQFHV VDOHV DQG VWRU\\WMN@DW®JIVLBNSHL
SDUWQHUV ZLWK :DUULRUV ZRUOIGZ EG B O\ORH Q B\
DQG DFKLHYHPHQWY JOREDOO\

6DUD 'DYLV
9LFH BUHVLGHQW +HDG RI 3DWLHQWOSFGYKPF DIcM U

6DUD 'DYLV LV D VHDVRQHG DG Y R FKIDRW IDROGEV JHR[HH

\HDUV Rl H[SHULHQFH LQ ELRWHFKUE® GVKKDOI
WR LQWHJUDWH SDWLHQW SHUWSIHREPHOWL QYR
D IRFXV RQ UDUH GLVHDVHV 3UYRBDBDURGH\ODB!
OHGLFLQH &5,635 DQG 1RYDUWLV REBOHQKBJID
DQG OHJLVODWLYH VWUDWHJILHV5BFBRY V] WK HRID
OHDGHUVKLS LQ KHDOWK HTXLWOHBREBOL® LSRRD Ef
GHGLFDWHG WR HQVXULQJ WKDW JXQGRGD PALRQGL
DFFHVVLEOH WR WKH SDWLHQWYV LW LV GHVLJQH

-DPLH 'RUQIHOG 0%%$
&KLHI Rl 6WDII DQG 3% N DWHICRIQN

-DPLH 'RUQIHOG KDV QHDUO\ \BDQR/QLSY R HMO R/
PLVVERILYHQ OHDGHU VKH EXLOGV V\\D\WMHFAWW K
PHGLFDO EHKDYLRUDO DQG VR RLIG \FOD@HII) J
XQGHUVWDQGLQJ RI LQWHJUDWH G5 HD D W [PRREEH D\
VHFWRU FROODERUDWLRQ $ VWWRQY KR IKEH/ |@H
H[SDQG DFFHVV DQG VWUHQJWKHQ WH$ YURIPVW KI
8QLYHUVLW\ RI &KLFDJR %RRWK 6FKRRO RI %XVl

$QG\ (OOQHU O
&R )RXQGHU &XROW +HDOWK

$QG\ (OOQHU LV D SULPDU\ FDUH XX AREWRNLDQ GVR
DFFHVV WX RDIKV\ FDUBRXQANWUFBRQG &(2 RI 4XLO
DFFHOHUDWLQJ DFFHVV WR WUDQN IRIUWB WRYPI$ Ol
FRQGLWLRQV OLNH 6&' ERXRAGHYA RXQVGOOHR )LUHI
YLUWXDWW DGYDQFHG SULPDU\ FDUH F RRIFOD3INFANL
QDWLRQZLGH (DUOLHU KH VSHQWOM GIHHADA B FKE
DQG KHOSHG ODXQFK WKH +06 &HQWWKH RBU RBUWDB
*OREDO 3ULPDU\ &DUH DQG 6RFLDO &KDQJH



$QGUI +DUULV 06:
'LUHFWRU RI /HJLVODMIEXHD & | BIHAJY $VVRFLDWLR

$QGUI +DUULV LV D VLENOH FHQG VXV HDWFKHDG
&HOO $VVRFLDWLRQ Rl +RXVWR Y HKMHQIEX BROV FW K
VHUYHV LQ VHYHUDO SRVLWLRQW ZIQVW KHD VLRIX
GLVHDVH DQG +,9 $,'6 FRPPXQLW\WKH\HD F 8K UM
BRFLDO :RUN DW WKH 8QLYHUVLW\YRRXR®VWR BH.
ODVWHU RI 6RFLDO :RUN 06: ZLWK WV LFFROXCFER AL
+H LV D SURXG PHPEHU RI 3KL %HW 6 LKIWP I/ U ¥
1IDWLRQDO 6LFNOH &HOO 'LUHFWRU

5\DQQ +LOO 03+
JRXQGHU &@GLJIJR +LOO 6WUDWHJILHV

5\DQQ +LOO LV D SXEOLF KHDOWHK \D\e YREBWR X S
Rl ,QGLJR +LOO 6WUDWHJILHV DR'G EPDNVEWKEDP}
GLVDELOLW\ SROLF\ $ &KLFDJR TQOMWLD/ED H/ ISR M|
PDUJLQDOL]JHG FRPPXQLWLHV 6KH SSHQWDLRRY O\
'XFNZRUWK RQ H[SDQGLQJ FDUH DFFGVYDEQ G LWX
5\DQQ KROGV D %DFKHORU RI 6FUR® D UQ HHDHO
8QLYHUVLW\ DQG D ODVWHU RI 3XEOQLH +DHXQ\Y K\
8QLYHUVLW\ DQG LV DQ DFWLYH PHSKM B RRURIOLS

$QQLH .HQQHG\
&KLHI RI 3BROLF\ $GYRFDF\ DQG 3DWIHHQM IHQJID.
JRXQGDWLRQ IRU 5DUH 'LVHDVH

$QQLH LV D YHWHUDQ OHDGHU W®& HJ DYUHHU &L VHH DR
6KH OHG WKH &RVW RI 'HOD\KB 1LIDNQRYDY Y
%XUGHQ RI 5DUH 'LVHDVH VWXG\ WX®IG, & K&R &L
3DWLHQW ,QYROYHPHQW LQ 7KHUDS\ THW BGR'SPE
VKH DGYDQFHG PDMRU SROLF\ QH ZERA/QHY FRIHM'
VRXJKW DIWHU DGYLVRU WR SDW VHRQG FIHGQLMH IDF
WKH QRQSURILW DQG JRYHUQPHQW Y B FRDRU DG G
FRPPLWWHHY DFURVV WKH UDUH FRPPXQLW\

ODLD /DLQJ 0%$
&KLHI 3ROLF\ 2dLIFFNHEHOOV

ODLD LV D KHDOWKFDUH OHDGHU & G:DWKRFDWI
DFURVV ++6 8QLWHG+HDOWK *UR XSG YODQQ&F i 6 WOHA
HTXLW\ DFFHVVEDQBGYPDXH +HU ZRUN VSDQV ¢
GD®DLYHQ VROXWLRQV WKDW VXSSRGWWIHRRS/O K
DQ 0%$ IURP 6LPPRQV DQG FRQWLQMXHYRAKRHRKDE
FDUH IRU DOO



YUHQGD ODUWLQ 51 061 &313
3HGLDWULF 1XUVH 3UDFWLWLRQHU DIQG 5HVHD

%UHQGD ODUWLQ LV D 3HGLDWULFVHDUWWFH RURIRA
GHGLFDWHG WR DGYDQFLQJ FDUBKIR W B KRG UK
1XUVLQJ IURP &ROXPELD 8QLYHUVGE W)+ MGG L)
VWXGLHY DQG FKDPSLRQV UHVHD DR KF BVUKHD Wo6ILF
FRBXWKRUHG QXPHURXV SXEOLFDW L RQVHJBRIEOU
QXUVLQJ SUDFWLFH DQG UHVHDUFK

DEDWKD OF*HH
&(2 6LFNOH &HOO )RXQGDWLRQ RI *HRUJLD

9LVLRQDU\ OHDGHU DQG DGYRFRWW |RLEDMFKNID E
&(2 RI WKH 6LFNOH &HOO )RXQGDWLRQ®RISLtHERI]
SDUDWURRSHU DQG WHFK IRXQGHWUD WK B MXRIOH
DWWDFN DQG VWURNH%LQWR SXU®RVHLBKXW RR
&HOO :HOOQHVV &HQWHU VHFXULBUHDNPQOOUE
ODXQFKHG 8QYHLOLQJ 6LFNOH &HOLO/ Vi RTR QG W
VHUYLFHV LQVSLUH KRSH DQG HPSRZHU IDPLO

'RULYVY 3RODQFR
6&' &RPPXQLW\ OHPEHU

'RULYV OLYHV ZLWK VLFNOH FHOIB®QEHYVSDWVW LO
FOLQLFDO WULDOV

$OHLVKD 5LFKDUGYV 3KDUP'
JLHOG OHGLFDO SUUHFWRU

$OHLVKD 5LFKDUGV KDV D VWURQFLRMXE\RQUDL'
$OHLVKD EHJDQ ZRUNLQJ LQ WKHJBLFNOBW HORE
7KHUDSHXWLFV DQG KDV FRQWL QXHDX R HY J FRPWPI
'LWK D SDVVLRQ IRU LPSURYLQJ SBWRH®QYWQR XKMI
SURIHVVLRQDOV $OHLVKD EULQJVZRHWDS H.[GWLLV
ILHOG 6KH UHVLGHV MXVW RXWVLGH /H[LQIJWRC



6KDQWA 5REHUWVRQ 08$
SDWLHQW (GHXHHDWHIUZSKDUPDFHXWLFDOV

6KDQWA 5REHUWVRQ LV D 3DW L HDQW O BHKX W WRLO
ORQJWLPH DGYRFDWH IRU WKH VLREXIOW FHBDURF
OHG HGXFDWLRQ DQG VISSRGIMD H WKHWOM URRD Q!
'LVHDVH $VVRFLDWLRQ DQG VSHD BEHDGLHIH O K
ODU\ODQG SXEOLF VFKRROV 6KHKEDVH LEPOXG
SKDUPD DQG DW WKH $PHULFDQ 6RPIQMM IRRG G ¥
2UJDQL]DWLRQDO &RPPXQLFDWLRQV

$QWXDQ 6DUWLQ
6&" &RPPXQLW\ OHPEHU

$QWXDQ 6DUWLQ LV D IDWKHU RDRFH IR X HWY LDOQOGH
KLV DXQW DQG XQFOH WR VLFN® HGEHBO®R \KLL\W GHD}
PLVVLRQ 6LQFH KLV IDPLO\ &IDAN DRIUSHHGOZS$ \
 HQWXFNLDQD ILQGLQJ VXSSRUW $IVQIS dAXICBM LSDIU
$QWXDQ VSHDNV RQ FDUH UHVLOLS$LIFHIDPQG LAR
VLFNOH FHOO WRJHWKHU

$GULHQQH 6KDSLUR
JRXQGHU 6FLHQFH $GRBIDL \$\GY R RARWH V

$GULHQQH LV WKH IRXQGHU RI $[@M GBHWIRWDRQ OP
FKLOG ZLWK 6&' $ 6WHP &HO OHIBQE L5HH 6 WU
,QVSLUDWLRQ $ZDUG KRQRUHH VKHVHIDPFK RQVY
FDUH 6KH KDV VXSSRUWHG 'U 'RQD.BXKRFDERUYN
IXQGLQJ DQG VHUYHV ZLWK $PHWLFD @\G YRV HX
$6+ DQG 1,+ DQG ZRUNV ZLWK VFDE G VSDWW\H QFA
OLYHV XQWLO D FXUH LV IRXQG

-HVVLFD 6LPV
BHQLRU ODQDJHU RI 3XERPKHEGVWRIDLURKQVRQ

-HVV LV D 6WUDWHJILF &RPPXQLARDWRLRRGEHLQBL B
DFURVV JRYHUQPHQW QRQSURILVDWY GOREROWEB |
OHDGV SXEOLF DIIDLUV DQG SROLF\ -RRGDDVRP HIL
DW WKH $PHULFDQ )HGHUDWLRQ RSl ZRPHRQHUVLY
FKLOGKRRG QXWULWLRQ 3UHYLRX\D® JRK H WPt
VXSSRUWHG JOREDO KHDOWK DWIOWH 8$6I RHBBL
SURGXFHU VKH KROGV D %$ LQ %URDGLADVMD OR6




:DOO\ 6PLWK O

'LUHFWRU 9&8 $GXOW 6LFNOH &HOQRBN® XRRSHYI
SURIHVVRU RLB&LQLD &RPPRQZHDOWK 8QLYHUVL

'DOO\ 5 6PLWK 0' LV WKH J)ORUHQBHRIHNY RIRRS
&HOO 'LVHDVH DW 9&8 DQG 9LFH &KDDW |,ROW HH\DH
$ IRUPHU 6FLHQWLILF 'LUHFWR WK RL WSO 18\ IOMWH D
D OHDGLQJ LPSOHPHQWDWLRQ VOLRQROLY WD O® & |
VHUYLFHV UHVHDUFK LQ 6&' +H KOMUYHGSREODLGI
LQYHVWLIJDWRU LQ JUDQWYV D® ® GRIMWAHD W\ R
FRPSRXQGV IRU 6&' DW 9&8

.LP 6PLWK :KLWOH\ O

&KLHI OHGLFDO 2IILFHU 5HDO :RUOGQEYREBR\FH
(IWHUQDO &ROODERJIDWIRQ /HDG

'U .LP 6PLWK :KLWOH\ MRLQHG 3IW]IHRQ DR WHLR W
7KHUDSHXWLFV *%7 ZKHUH VKH VHHWHIBUBYX (oG
'"HYHORSPHQW 3ULRU WR MRLQLQRILYA&7 :KQ VOO H \
(PHULWXV RI 3HGLDWULFV DW WKHFREBHH®® DQH&J
3HQQV\OYDQLD KDG EHHQ WKH &DWQDRID DIQUHF
WKH &RPSUHKHQVLYH 6LFNOH &HORV&HWWE R D B
&+23 ZKHUH KHU UHVHDUFK DQGRAON Q L FHDODU X/ RK
FHQWHUHG RQ 6&'

-RVK 7UHQW
&(2 /HDYLWW 3DUWQHUYV

-RVK 7UHQW LV &(2 Rl /HDYLWW BDOW® HIRO LIF \ED
JRYHUQPHQW DIIDLUV ILUP LQ :DVKVYQUWRQY HG |
+HDOWK &RXQVHO WR WKH &RPPLWWHH RQ W&H U
+RXVH RI 5HSUHVHQWDWLYHV VK DS LIJGO & & L3F D]
ELSDUWLVDQ ODZV +H DOVR ZRUNMG 4+4F WRIBHK
*HRUJH : %XVK DQG DGYLVHG D 8\6H BYIO® RRUP %
ERDUGY DQG DGYLVRU\ FRPPLWWHHV

1RUULY 7XUQHU 3KDUP" 3K’
BUHVLGHQW 7X[QHU +HDOWKFDUH 4XDOLW\ &RQ

'U 1RUULYV 7XUQHU LV D FOLQLPD® HBXWUPDE LM

\HDUV LQ ELRSKDUPD DW 3IL]HU-RKQMIRAHH 3-KRIK
OHG ZRUN LQ FOLQLFDO GHYHORBHRMU NR-HAG DRI
FRPSOHWH&HD WERDOWK SROLF\ SURJUDP +H KI
DFURVYV SD\HUV SURYLGHUV SKDURPDFROXBOQGJIIR

Al DQG 21& $V IRXQGHU RI 7+&4 &RQVXDWRI) & HCOH
YDOXH WR FXVWRPHUV DQG SDWLHQWYV




6KHLQHL $ODQ 0' 3K
'LUHFWRU RI &OLQLFDO 5HYRYL Bk KMUEEG XOW 6L

'U 6KHLQHL $ODQ HDUQHG KHU 0' DER® BR Q ZHDRO
8QLYHUVLW\ IROORZHG E\ DQ L QQ¥N D@DTHRHGH R
S8QLYHUVLW\ 6KH OHDGV FDUH IRIWQFL SD®XIOQNH Y
PXOWLSOH FXWWLQJ HGJH FOLHRG Y E RWK DLQ\G X X
VSRQVRUHG VWXGLHV Rl QRYHO VOIGHD Q@ SLHOYWMH FQ|
LQYHVWLIJDWLRQ LQWR FDUGL D EH®RR® SRLSSTOMDLVRIC
KHOSV VHW QDWLRQDO FDUH JXRGH O L¥DHOL BVERHR
&HQWHUYV

OMOI [LEX [I HS# (SR X Qy|WW XLI

4S P
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Q ODUTXV DQG , IRXQG DQ 1,+ VWXG\ IRU VLENOH FHOO
GLVHDVH DQG OHJ XOFHUV :H FDPH D@}
P\ FDUSRRO IULHQG ZKR ZRUNHG DW WER
+HDOWK 1,+ 7KH\ UHPHPEHUHG WKDW
VLFNOH FHOO DQG EURXJKW PH LQIR
PHWUR

, FDOOHG ODUTXV WR H[SODLQ WKH S
WKH RSSRUWXQLW\ %\ WKLV SRLQW 0
RSHQ IRU WKUHH \HDUV +H ZDV JH
IUHTXHQWO\ VNLQ JUDIWV FRPELQD
LQIHFWLRQV 7KH RSHQ VNLQ JRW VR
ZDV QHDUO\ WR WKH ERQH 7KH SDLQ
ZRXOG SUHYHQW KLP IURP ZDONLQJ
FRQWULEXWH WR VFLHQFH WR QRW RQO\ KdbOSvODadTeX Wo HE X \Wb YW
SUHYHQW RWKHUV IURP HYHU KDYLQJ WR JR WKURXJK WKLV W\?
SDLQ

3DUW Rl WKH VWXG\ SURWRFRO LQFOXGHG D ZDVK RXW SHULRG
KLV PHGLFDWLRQV WR PDQDJH WKH OHJ XOFHUV VR WKDW WKH
WR ODUTXV GHYHORSLQJ DQ LQIHFWLRQ DQG EHLQJ KRVSLWDC
'KDW XSVHW XV ERWK WKH PRVW ZDV WKDW KH ZRXOGQ W EH L
QHZ IRUP Rl WUHDWPHQW WKDW FRXOG SRWHQWLDOO\ KHOS Wk
FRQWLQXHG WR ORRN IRU PRUH WULDOV DQG VWXGLHYV

JUDQFHVFD ODUTXVj) PRWKHU FDULQJ IRU KLV OHJ XCFHU



1HZ 7TUHDWPHQWYV 3URY.MEHBYHRSHQHZ WK
WKDW ZDV DSSURYHG ODUTXV ZDV ILUVW LQ
WUHDWPHQW :H ZRXOG WUDFN WKH WULDOV YL
DQG HQJDJLQJ ZLWK WKH FRPSDQLHV :KHQ
SUHVFULSWLRQV KH ZRXOGQ W ILOO WKHP LPP
KRPH SURWRFRO RI FRXUVH FUHDWHG E\ RXU Q
OLNH WKLV 0

5HDG HQWLUH SDFNHW LQVHUW RQOLQH WR

EHQHILWYV

6WDUW QHZ GUXJ RQ D 7XHVGD\ GXULQJ ZRU!

RU RQ ZHHNHQGYV MXVW LQ FDVH ZH KDG WR
. JLOO SUHVFULSWLRQ

7DNH ILUVW GRVH ZKHQ VRPHRQH HOVH ZDV K

ODUTXVj ILUVW GRVH RI D QHZ PHGLFDWLRQ

'KHQ WKH QHZ VLFNOH FHOO WUHDWPHQWY JRW DSSURYHG

SUHVFULSWLRQV WR UHPHPEHU WKH PRPHQW ,Q KLV OLIHWLPH
WUHDWPHQWY WR EH GHYHORSHG 7R RXU IDPLO\ QHZ WUHDWP
\RX ZDQW WR FDOO LW ZHUH DOO VWHSV LQ WKH VROXWLRQYV
GLVHDVH DQG HQVXULQJ D EHWWHU IXWXUH IRU WKH QH[W JHQF
EHHQ DQ\ LQYHVWPHQW RU SURJUHVV IRFXVHG RQ WUHDWLQJ
PDQDJLQJ WKH FRPSOLFDWLRQV

0\ +HURDUTXV SDVVHG DZD\ -XQH|R
WKH KHLJKW Rl WKH &29," SDQG
ZDV UHVWULFWHG WR MXVW ,00L/¢
DELGH E\ D ODXQGU\ OLVW RI UX
WKH VSUHDG RI WKH GDQJHURXV
SDVVLQJ KH VWLOO VLJQHG XS W
GRQRU EDQNV DQG FRPPLWWHG
+H DZHG PH HYHQ LQ WKDW PRPHQ

<RXQJ ODUTXV KROGLQJ $VKOH\
$ *OLPPHU RI +ROGHQJ WKH ILUVW SDQGHPLF ZLQWHU , VDW DW P
ZDWFKHG WKH GHDWK WROO RQ WKH VLGH RI WKH VFUHHQ LQFU
WKH VLFNOH FHOO FRPPXQLW\ JHWWLQJ FDOOV ZHHNO\ DERX
PHPEHU IDPLO\ IULHQG RU FROOHDJXH WKDW ZHUH WDNHQ E\ W

7KHQ LQ FOLQLFDO WULDOV VWDUWHG IRU FRYLG YDFFLQDW
RI KRSH WKDW ZH FRXOG JHW RXW Rl WKH SDQGHPLF DQG VDYH
+H ZRXOG EH SDUW Rl WKH VROXWLRQ +H ZRXOG EH SDUW RI I
35(9(17 WULDO

ny



0\ J)LUVW &OLQLFID® TUQGOWKH WU
VHDUFKHG FOLQLFDOWULDOV JRY , \
1RYDYD[ WULDO VLWHV LQ DQG DURX
WKH ILUVW VLWH WR LQTXLUH DERX
WKDW VLWH EHFDXVH LW ZDV VXEXL
ORW DQG ZDV PRUH LVRODWHG IU
&29," WLPHVY$KK 3HRSOH 7KH VWXC
WROG PH , ZDVQ W TXDOLILHG ZKL
XQWUXH , NQHZ WKDW WKH &29," WU
SDUWLFLSDQWY WKDW PDWFKHG V
SRSXODWLRQ DQG WKDW JHQHUDOO\

$VKOH\ WDNVbSiDDOFRYLG WHVE SYURHOM WRPLQRULW\ SRSXODWLR

$IWHU JHWWLQJ GHQLHG IURP WKH ILUVW WULDO VLWH , EDOO
VHFRQG KRPH 7KH WULDO FRRUGLQDWRU UDQ PH WKURXJK HOL
7KH\ VHQW PH P\ HQUROOPHQW SDFNDJH ZKLFK , UHYLHZHG ZLWk
FOLQLFDO WULDOV 7KH HQWLUH HQUROOPHQW VFUHHQLQJ W
DSSRLQWPHQW

7ULDO "KH WULDO ZDV D GRXEOH EOLQG SODFHER WULDO DQC
7TKDW PHDQW WKH ILUVW WZR GRVHV RI YDFFLQDWLRQ KDG D FR
$IWHU WKH LQLWLDO GDWD zZDV FR e |
Rl &29,' DQG QHHG IRU YDH
SDUWLFLSDQWY UHFHLYHG DQRW
SDUWLFLSDQWYV ZKR UHFHLYHG WK
DQG WKH SDUWLFLSDQWYV ZKR UH
VWXG\ GUXJ

7KH YLVLWV WRRN KRXUV HDFK |,
DW WKH QXPEHU RI SHRSOH ZKR Q
VWXG\ ,W GHEXQNHG DQ\ DQG HYHI
GR QRW HQUROO LQ FOLQLFDO WUl
GD\V , DVNHG RWKHU SDUWLFLSD(
2QH SDUWLFLSDQW WROG PH WK|\
LQFRPH DQG ZHUH RXW Rl ZRUN |
WROG PH WKDW WKH\ ZHUH F)
SDUWLFLSDWLRQ $ WKLUG SDUWL
ZDQWHG WR KXUU\ XS DQG JHW D
ZDV WKH IDVWHVW ZD\ WR GR WKDW




EVERYDAY, PEOPLE FROM ALL OVER THE

WORLD PARTICIPATE N GLI“‘IGQL

2ESEARGH TRIALS TO HELP THEMSELVES

, KDG D WRWDO RI YL

IROORZ XS IRU D \HDU 'X

WKH\ ZRXOG GR WKH IROO
5HYLHZ WKH VWXG\ SUR
SHYLHZ RI RXU H GLDUL
&RQGXFW D GRFWRU V
THVW XV IRU FRYLG

7HVW ZRPHQ IRU SUHJQ®D®

'UDZ PDQ\ WXEHV RI EORF\A RWH RQ ZzDOO DW FOLQLFDO WULDO VLWH j(YHLU
HU WKH ZRUOG SDUWLFLSDWH LQ FOLQLFDO Ut

,VVXH VWXG\ GUXJ WKHPVHOYHV DQG RWKHUV LPSURYH WKH TXDC

Y Lire.
z1D FRS IM ROVE HE QuUALl ol r
AZID DTHE P T T F

$IWHU ZH UHFHLYHG WKH VWXG\ GUXJ ZH KDG WR ZDLW D KDOI |
UHDFWLRQ , JRW H[FLWHG IRU HDFK DSSRLQWPHQW , ITHOW OL
DFWLYHO\ GRLQJ VRPHWKLQJ WR PDNH RWKHUV OLYHV EHWW
SURWHFWLQJ P\VHOI DQG KRQRULQJ P\ EURWKHU V FRPPLWPHQV

$ )DPLO\ $IMXIDUWW IHHOLQJ ZDV QRW PXWXDO KRZHYHU 0\ SDUHQV
KDG MXVW ORVW ODUTXV OHVV WKDQ D \HDU SULRU DQG WKH F
FOLQLFDO WULDO ZDV QHUYH ZUDFNLQJ 5HJDUGOHVV QHUYHV L
SDUWLFLSDWH

, VXVSHFW WKDW , UHFHLYHG WKH VW
WZR VKRWYV EHFDXVH , KDG VLGH HIIH
ZDV H[WUHPH IDWLJXH DQG D IHYHU

IURP VOHHS , IRXQG D SDUHQW KRYH
WKDW , ZDV EUHDWKLQJ 7KLV ZDV D |
FOLQLFDO WULDOV DQG WKH GHFLVLR
IDPLO\ DIIDLU 0\ GDG DQG VRPHWLPI
GURYH PH WR WKH DSSRLQWPHQWYV 7K
WR DYRLG HQWHULQJ WKH IDFLOLW\
GXULQJ WKH VLGH HIITHFWV DQG HYHQ
HITHFWYV ZKHQ LW FDPH WLPH WR FRF
TRIHWKHU ZH JRW PH WKURXJK WKDW

,Q WKH HQG WKH 1RYDYD[ YDFFLQH ZL

HPHUJHQF\ DXWKRUL]DWLRQ LQ D
DSSURYDO LQ 6LQFH WKHQ , KI
QDWXUDO KLVWRU\ VWXGLHV , GRQL

RWKHUV XQGHUVWDQG WKH FOLQLFDO
P\ ZRUN DW 6LFN &HOOV $V ODUTXV V
ORUTXV DQG $VKOHA PHG SURVVKIRAXHHYAIBI0' PXVW EH SDUW RI WKH V

+HURHYV
T
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¥  Fulcrum

Therapeutics
Who We Are
Fulcrum Therapeutics was founded in 2015 We are a group of committed and
in Cambridge, Massachusetts, US, with the passionate professionals working in a
aim of developing disease modifying culture of trust and transparency to enable
treatments that result in meaningful our employees to do their best work

outcomes for patients, caregivers, families,
and medical teams

We take great pride in being purposeful patient partners who do

this work not just for patients but with patients

Our Community Engagement Mission

Cultivate Develop an active Partner with the Incorporate the
relationships with presence in patient patient community patient voice in
the patient, communities and to support disease Fulcrum’s work and
caregiver, and professional state education, represent Fulcrum
advocacy societies access, and in the patient
community founded advocacy activities community

on trust and respect

Small Molecule Pipeline Across Multiple Rare Diseases

Indication Asset / Mechanism of Action Preclinical Phase 1

Clinical Programs

Sickle Cell Disease Pociredir (HbF Induction)

Discovery Programs

DBA & Other BMFS

Novel HbF Inducers

Fibrotic Disorders

Undisclosed Program

DBA: Diamond Blackfan Anemia; BMFS: Bone Marrow Failure Syndromes

© 2025 FULCRUM THERAPEUTICS INC. fulcrumtx.com
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Q WKH )'$ DSSURYHG / JOXWDPLQHQ (/GDQG RABGF
WR UHGXFH VLFNOH FHOO UHODWHG FRP RYIHFD WURQVR
VLFNOH FHOO GLVHDVH LQ DOPRVW \HDUYV

Q WKH )'$ DSSURYHG FUL]XOL]XPDE [HID® YRR OBIWF
PDUNLQJ D PDMRU PLOHVWRQH IRU WKH FRPPXQLW\

Q WKH )'$ DSSURYHG WZR PLOHVWR QHQMUBIOWRN B |
&DVJHY\ DQG ORYRWLEHJORJHQH DXW R IMMHP WHK® /1) LIVH
EDVHG JHQH WKHUDSLHV IRU WKH WUHDWWHIQWWR/I VLRE
QG ROGHU
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'HEVLWH
ZZZ VLFNFHOOV RUJ

m (PDLO
(QJDJH#VLFNFHOOV RUJ

Q[JIJ?MV-Q" 1- 33Q V

LWK \RXU JLIW 6LFN &HOOV FDQ FRQWLQXH WR

SURYLGH LPSDFWIXO SURJUDPPLQJ LQFOXGLQJ
WKH 6LFN &HOOV 7KHUDSHXWLFV &RQIHUHQFH
DQG FROQWLQXH HOHYDWLQJ WKH YRLFHV RI WKH 6¢
&RPPXQLW\ $00 IXQGV UHFHLYHG GLUHFWO\

VXSSRUW RXU PLVVLRQ DQG WKI—{/LZFRi\ILghIO%UI—[!Q%ng\g

DGYDQFH LW




