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EXECUTIVE SUMMARY

The team at Dragorosso has developed a fast, noninvasive measurement of key
cardiopulmonary parameters, including Diffusing Capacity (sometimes called DLCO) and true
Cardiac Output, known by the symbols CO and QT, these parameters find diverse applications
in data-driven cardiac and pulmonary care. Our technology is patented, has been tested and
found accurate. The family of patents will be extended in the next 12 months. Our automated
technology is suitable for telemedicine and outpatient at-home use, and includes a consumables
element designed to ensure recurring revenues.

MULTIPLE PROBLEMS CONVERGE

● Many Heart Failure outpatients are readmitted for decompensation, costing the US
healthcare groups and insurers over $30 Billion annually. This is the largest cost in US
healthcare and it is growing.

● Military and civilian treatment centers need accurate cardiopulmonary metrics for data
driven therapy for severe burn victims and critical trauma care patients.

● Cardiac routine assessments can save lives, but many people don’t take the time and
money to get an annual cardiovascular assessment.

● There is not enough information about the respiratory condition of Long Covid, severe
burn and intubated patients to enable data driven therapy.

● Emphysema, COPD, Asthma, Pulmonary Edema and hypoxic Respiratory Failure do not
have quick, direct measurements of critical lung parameters.

● Hospitals delay discharging some patients, because there is no at-home monitoring
solution for their condition, thereby putting pressure on hospital resources.

ONE SOLUTION FOR MANY NEEDS

Dragorosso has the world’s most accurate non-invasive cardiopulmonary diagnostic test, built
and tested under a government funded grant. The technology is patented and the founders have
subsequently developed a new miniaturization of key components of this Inert Gas Breathing
test, which will transform the cost, size and automation of this very accurate tool. This
miniaturization work will proceed in parallel with a surge in clinical work, as ten major partners
worldwide are waiting to conduct clinical programs using our original, larger machine. We know
these programs will validate the reliability and accuracy of our diagnostic beyond any doubt.

Our miniaturized diagnostic test will be lightweight, telemedicine-equipped and fully automated
to guarantee high quality measurements of cardiac output and diffusing capacity without the
need for trained medical personnel. We will be patenting key aspects of the new test system in
the next 12 months. Our solution is unique for the following reasons:



● There is no available, accurate, non-invasive assessment of Cardiac output. The highly
invasive nature of existing tests is the reason why the measurement of this metric is
currently reserved for the inpatient in serious condition.

● Cardiac output can and should become accepted as the best parameter for data-driven
guiding of a wide range of care.

● Dragorosso’s system works on subjects in every condition; unconscious, intubated or
awake; resting or exercising; impaired or in excellent health, regardless of BMI.

● DLCO (Lung diffusing capacity) measurements are a useful diagnostic in many lung
conditions and a useful adjunct to cardiac output for evaluation of heart failure mode and
status.

● Dragorosso measurements are made by simply breathing normally through a face mask
for 45 seconds. The test is convenient, noninvasive, completely comfortable and risk free.

● We will integrate this automated technology with telemedicine solutions to manage a
large number of outpatients.

● We will correlate data gathered to patient outcomes over time, using AI, to evolve a
method for identifying problematic health findings instantaneously.

WHY NOW?

● Combining the talents of the founders who originated the technology, Marc Baum and
John Moss, with the skills of CEO, John Guidon, who has achieved repeated success in
founding and leading commercially-driven technology companies to 9 and 10 figure exits,
has produced a clear opportunity to deliver a resounding success.

● The level of technical risk for this program is essentially zero, since we have already
proven the most challenging aspects of making these measurements.

● Telemedicine is an increasing factor in the delivery of quality healthcare:
○ Making hospitals more available for inpatient care
○ Improving the outpatient care level by regular and frequent monitoring at home
○ Notifying doctors early of developing acute problems, by A.I.
○ Supporting an earlier move from inpatient to outpatient status, lowering the risk of

infections from hospital stays
○ Facilitating healthcare offerings which would otherwise be unavailable.

● There is considerable demand for our equipment for clinical work both in the US and in
Europe.

● Advances in laser technology and spectrographic sensor technology will yield new clinical
insights.

● Sufficient performance to make a fully automatic test is now available from very small,
lightweight computer systems.

● WiFi Internet connectivity and cellphone ubiquitous availability makes getting patient data
to the healthcare provider very simple.

● The point of miniaturization has arrived: Dragorosso will be able to build a complete unit
for CO+DLCO measurement into a compact automated face mask.



MARKET POTENTIAL

To pioneer noninvasive Cardiac Output measurement and related cardiopulmonary metrics as
components of data-driven care for:

● The outpatient heart failure (HF) population
● Cardiac routine assessments, physicals
● Severe burn victims*
● Critical trauma care*
● The elite athlete and pro sports teams
● Emphysema, COPD and Asthma
● Potentially monitoring lung cancer patients
● The weekend warrior

*These are highly relevant to the military, a large market

The cardiopulmonary diagnostics market is part of the estimated $59B (2022) cardiovascular
market for all device types. This is expected to expand at a CAGR of 9% from 2022 to 2027.
The Dragorosso Cardiac output measurement is widely applicable to this market and meets
needs in monitoring of inpatient, in-clinic and outpatient populations.

EXPECTATIONS

Dragorosso’s diagnostic will become a new life sign test adopted across a wide range of
applications including regular cardiac check-ups, care of Cardiac and Heart Failure outpatients
by telemedicine. The test will also be adopted in athletic training and screening. The
convenience and non-invasive nature of this automated one-minute test will enable rapid growth
in sales of units as well as consumables.

The Competition: The majority of the large heart failure outpatient population in the US has no
telemedicine support. A fraction of the group, who are in more severe HF (stage III), are
tele-monitored with the implantable CardioMEMS telemedicine device from Abbot, which is
deployed into the Pulmonary artery by catheterization via a large vein, through the right side of
heart. The device is held in place by spring clips after the catheter is withdrawn. The goal in
installing CardioMEMS is to monitor these patients to ensure they are successfully adhering to a
stabilizing regime designed to minimize rehospitalizations for decompensation and thereby to
save costs and delay worsening of the disease. The fitting of the CardioMEMS is reimbursed,
e.g. by Medicare, at over $19,000, around four times the price of our device.

While there are alternative non-invasive technologies available today for cardiac output
monitoring, Dragorosso’s metric is the only one accurate enough and suitable for home and
telemedicine use.



EXECUTION

Intellectual Property: Dragorosso Founders Marc Baum and John Moss are also the founders
and controlling members of the Oak Crest Institute of Science, a 501(c)(3) non-profit life
sciences research organization. For some background, see their website and list of
collaborators: https://www.oak-crest.org/collaborators/ Oak Crest owns an existing granted
patent for making this cardiac output measurement and Marc and John are the inventors of that
patent. Oak Crest is licensing the patent to Dragorosso for consideration in the form of a
percentage ownership interest in the company. Marc and John have amassed sufficient new IP
to apply for an additional patent today, advancing the state of the art. However, because the
current patent has over two years until expiration, there is ample time to do further work
evaluating the best possible claims to extend their competitive advantage. Dragorosso expects
to work on new technologies and designs for the first 12 months of the roadmap before
submitting material for a new patent. All the founders have extensive experience in patent work
and a longstanding close working relationship with their Patent Attorney.

Design Changes: The current design needs to undergo certain changes to become convenient,
portable and internet-connected. These are straightforward changes and we do not anticipate
significant issues arising.Further, new technologies will be incorporated to enable future
capabilities and to support consumables. All of these changes are very low technical risk, and
component shortages will not be an issue.

Product Design: We foresee two versions of the product: A professional version and a home
version aimed primarily at outpatients. The professional version will be the first to market.

The professional version will offer some additional flexibilities and capabilities and will consist of
a standard mask tethered to a small backpack or medical cart enclosure, housing the
electronics pack and a gas cylinder with sufficient capacity for a large number of tests.

The home version will be designed to use a disposable small screw-in gas cartridge for each
test. These common cartridges are entirely safe to be discharged into room air, and can be put
into normal domestic trash or recycling containers. The test is fully automated, with a pass/fail
indication to show whether the patient used the tester correctly. Data is communicated to the
medical supervising authority via bluetooth or WiFi. The home version will not require a trained
operator as patients can operate it themselves.

Clinical Evaluation: The fundamental technology (Inert Gas breathing) is universally
recognized as safe and has been in existence for 50 years. Nowhere in the Dragorosso design
is there a flammability or toxicity hazard. Dragorosso’s new generation of miniaturized units will
undergo field testing and clinical testing to demonstrate accuracy and foolproof operation. Ten
clinical partners are keen to work with both the original and the new miniaturized version. Here
in the US, Dragorosso has attracted attention from independent cardiologists and from doctors
at Kaiser Permanente and we anticipate a very active clinical program, which will validate the

https://www.oak-crest.org/collaborators/


test. There has never been a clinical program of such scale with major participation from health
systems, in the history of inert gas breathing tests. It is the clinical program which will ensure
new reimbursement codes are quickly issued by the insurers, since they stand to be the major
beneficiaries of the billions of dollars in savings resulting from this test.

Medical Device Certification: Following evaluation, we will file a 510K “PreMarket Notification”
with the FDA to cover selling the device in the US. Note the clinical evaluation results will not be
a precondition to the 510K. Subsequently we will obtain a finding of Substantially Equivalence
from the FDA, meaning the device is determined to be Substantially Equivalent (SESE) to a
predicate device. The SESE finding means we can market the device as being determined to be
effective by the FDA, another precursor to reimbursement codes from insurers. Following SESE
will elect to apply for PMA “PreMarket Approval,” this can be done without being in the critical
timeline. PMA denotes approval by the FDA. PMA will require clinical testing results.

Marketing and Sales: Early distribution targets for the company’s QT +DLCO measurement
include hospital cardiac and intensive care units and cardiopulmonary specialties, plus the
military. Based on the medical validation of the measurement, we also expect that sports
franchises and large fitness companies will be very keen to provide this test. From our own
clinical trials, we already know that our specialists and partners will get highly accurate and
repeatable results in their clinical work. Once the product is available, we expect strong interest
from medical systems accompanied by rapid adoption, since this is the only practical means of
making accurate measurements on every class of patient, as well as providing a comfortable
and risk-free experience.

Roadmap and Milestones:

The work falls into three phases:

● Phase one, months 1 to 18
○ Build of ten units of existing ‘research grade’ design, for clinical work with known partners.
○ Begin clinical trials using those units, in the US and Europe.
○ Review and research into design, technology and prototyping innovations
○ New technology prototype unit development and refinement
○ Assessment of new transducer technologies
○ Early software foundation
○ MILESTONE Prepare new patent application(s)
○ Supporting grant applications submitted

● Phase two, months 12 to 24
○ File new patent application(s) internationally
○ Evaluate and refine pre-production design
○ Expand clinical trials to include technology from professional units
○ Complete Software development of app and medical API
○ MILESTONE File FDA 510K application
○ Outreach to manufacturing and distribution partners
○ Start government relations effort



● Phase three, months 18 to 36
○ Production design and tooling design complete for professional unit, transition to

manufacturing
○ Completion of production design of home unit.
○ Patent grant anticipated in US (earliest)
○ Continue working on worldwide patent protection
○ MILESTONE FDA authorizations finalized, Substantial Equivalence finding.
○ Training of sales and support staff
○ Cooperate with major healthcare partner to test out production design
○ Cooperate with cardiopulmonary experts to interpret new clinical data
○ Publish papers for peer and industry review, promulgate value of technology.

THE COMPANY

Overview: Dragorosso’s founders are familiar with building tech companies and with transfer to
mass production of electronic and electro-optical products. Dragorosso will benefit greatly from
being co-located with the Oak-Crest Institute of Science, since all the conceivably necessary
laboratory and workshop equipment will be available to assist with the project. Too, there is an
expert staff available to us as consultants if we need a particular expertise that we have not yet
hired on.

The founders of Dragorosso are John Guidon, Marc Baum and John Moss. Together they
combine expertise in life sciences, medtech, engineering, business development and regulatory
compliance, combined with a history of large exits for investors. Prominent cardiologists and
academics are helping to steer Dragorosso’s development.

FINANCIAL PLAN

INVESTMENT HIGHLIGHTS: Dragorosso foresees three rounds of funding will be sufficient to propel
the company to ultimate success: Two $2m seed rounds in Year 1 (Q1 and Q3) likely via the industry
standard SAFE document and a $2m or larger Series A equity round in Year 2 (Q6) Inquiries are
welcomed. Dragorosso will use funds raised in Series A to accomplish the remaining phase 2 and phase
3 work in the roadmap bringing the units into full production.

The company foresees excellent margin in the test systems, consumables and services into all
markets. Considering the large population of outpatients, we will need to be financially strong,
with proven reliability and it will be essential to have remote assessment of the equipment in the
field. The team has extensive experience in successfully deploying remote equipment
monitoring and maintenance globally in regulated environments, which will prove valuable at this
stage of deployment.



Pro Forma Financial Forecast

Projections appear below, based on funding of $2m in Q1, $2m in Q3 and $2m in Q6, the summary of costs and
cash appears below.

FY1 FY2 FY3 FY4 FY5

Revenue $0 $630,000 $14,360,563 $107,563,781 $840,161,981

COGS $355,000 $1,073,750 $7,467,078 $50,841,660 $250,207,480

Gross Profit -$355,000 -$443,750 $6,893,484 $56,722,121 $589,954,500

OPEX $1,375,000 $2,145,000 $3,720,000 $6,300,000 $7,700,000

Operating Income -$1,730,000 -$2,588,750 $3,173,484 $50,422,121 $582,254,500

ATTACHED APPENDICES

● Founder bios are in Appendix A.
● The clinical need for our metric in heart failure is reviewed in Appendix B
● Conditions Diagnosable and monitorable are in Appendix C
● Future users are outlined in Appendix D
● A Primer on cardiopulmonary blood flow and gas exchange is provided as

Appendix E

For more information, please contact John Guidon :+1 310 924 2070 cell - email:
johnguidon@gmail.com

mailto:johnguidon@gmail.com


APPENDIX A: TEAM

John Guidon, CEO. Mr. Guidon has a BSc in Electrical Engineering from Imperial College
(London, UK). Mr. Guidon is a visionary entrepreneur and engineer with a record of repeated
success in founding and leading multiple technology start-up companies to significant market
positions and highly lucrative exits for venture, and private equity backers. He has repeatedly
demonstrated leadership and expertise in early to mid-stage technology companies, team
building, business modeling, analysis, planning and development. After successful forays into
intellectual property and semiconductor technology yielded a nine-figure exit for VC backers
Redpoint and Benchmark, Mr. Guidon founded Row 44, Inc. and pioneered broadband Internet
access for airline passengers. With Mr. Guidon as CEO, Row 44 raised a nine-figure investment
from hedge and private equity funds and the company grew to become the largest global
broadband Airborne Mobile Satellite Services deployment in history, with revenues over
$700M/Yr., and a Nasdaq market cap. well into ten figures, providing services around the world
to hundreds of millions of passengers a year.

Dr. Marc Baum, Chief Science Officer. Marc M. Baum has a Ph.D. in organic chemistry from
Imperial College (London, UK). As a principal investigator (PI) with funding support from federal
and local research grants/contracts, he has worked on developing novel, advanced
spectroscopic instruments since 1995 for biomedical and environmental applications. Some of
these projects include: miniaturized, rapid infrared system for cardiac output and pulmonary
diffusing capacity monitoring (funding support: Department of Defense); high precision
nondispersive infrared single gas analyzers for ambient measurements of CO2, N2O, and CH4

for global warming research (funding support; Department of Agriculture); development and field
testing of a remote sensing instrument using UV and IR spectroscopy for rapid detection of over
20 criteria pollutants in the exhaust stream of fast-moving vehicles (funding support: South
Coast Air Quality Management District); novel scattering and fluorescence microchip laser
system for in situ real-time monitoring and chemical characterization of aerosols in mine
atmospheres (funding support: National Institutes of Health); development and field deployment
of on-board, real-time automobile exhaust monitoring instrument suite that included custom-built
dispersive and nondispersive spectrometers in combination with a tunable diode laser system
for hydrogen cyanide analysis (funding support: Health Effects Institute). Dr. Baum has
published extensively on these and other instrumentation projects and is an inventor on related,
granted patents.

Dr. John Moss, Chief Technology Officer. John A. Moss studied chemistry at Davidson
College (B.S., cum laude, 1991) and The University of North Carolina at Chapel Hill (Ph.D.,
1998), and was a postdoctoral fellow in the division of Engineering and Applied Science at
Caltech. He joined the Oak Crest Institute of Science as its second faculty member in 2001
shortly after its founding. Dr. Moss’ scientific training was in analytical, physical, and inorganic
chemistry, and his subsequent research experience is extremely broad-based, including drug
delivery system development, polymer and materials chemistry and engineering, analytical



chemistry (spectroscopy and chromatography, including mass-spectroscopy), and instrument
development for laboratory, clinical, and field research in the biomedical and environmental
sciences. His work on developing novel, advanced spectroscopic instrumentation includes:
infrared spectrometers for in situ and extractive measurement of CO2, CO, and hydrocarbon
emissions for industrial process control; a non-dispersive infrared (NDIR) and tunable diode
laser (TDL)-based instrument suite for real-time, onboard monitoring of vehicle exhaust while
driving; a mine aerosol monitoring system using fluorescence and scattering measurements,
and including design and construction of a novel microchip laser; a combined NDIR and TDL
instrument for studying combustion processes in a tangential swirl burner; and a UV differential
absorption spectrometer for quantifying H2S and other sulfur contaminants in natural gas
streams following oxidative conversion to SO2. In addition to these projects, he established and
built facilities at Oak Crest for in-house design and construction of novel instrumentation,
laboratory apparatus, and biomedical devices. These include a laser laboratory with capability of
performing a broad range of pulsed and CW laser-based analytical and imaging techniques;
fabrication facilities including CNC machining, laser materials processing, and 3D printing; and
electronics development, PCB design, and electronics testing.



APPENDIX B - THE CLINICAL NEED in HF

Problem - Heart Failure monitoring: There are over six million Heart Failure (HF) outpatients
in the US today, any of whom could become destabilized if they don't correctly manage their
health - including sugar and sodium levels, hydration levels and weight, to within tight limits. If
they become destabilized they will urgently need to be admitted to hospital care. Certainly,
considering each admission has an estimated long-term cost to the medical system of up to
$100,000, any technique capable of reducing readmissions for these patients, is addressing a
very large and growing market in cost reduction.

This is the most costly population of patients for health systems, responsible for two of the top
five reasons for hospital admission, as categorized by DRG Code. The two most relevant DRG
codes are:

1) HEART FAILURE & SHOCK W MCC DRG code 291

2) PULMONARY EDEMA & RESPIRATORY FAILURE DRG code 189

These codes alone cost the medical systems and insurers over $30B per year and rising.
Dragorosso’s measurement for outpatients provides both Cardiac Output  “QT,” measured in
liters per minute, and  DLCO, which correlates to total water in the lungs, a leading indicator of
impending Heart Failure. When QT and DLCO are combined with available non-invasive
pressure metrics, they give advanced warning of developing HF instability. Other measurements
with similar predictive value are invasive, requiring catheterization of the heart to install, and far
more expensive.

For an inpatient, the reason to measure QT and Diffusing Capacity is for both accuracy and
instant assessment of the patient’s heart and lung condition, plus to timely determine the effects
of treatment, such as medications designed to improve the heart’s operation.Inpatient outcomes
can be affected by finding the right medication quickly, just as negative outcomes can result
from failing to recognize when a medication is having zero effect or even making things worse.

Today, the most accurate inpatient QT measurements are currently reserved for the seriously ill,
because the present method is very invasive. A catheter (a “Swan-Ganz”catheter) is directed
into the heart and fluids are introduced, either dyes or cold saline. Cardiac output is calculated
by measurement of the dynamics of the thermal changes or dye concentration in the blood
immediately following the introduction of the fluid. This only works for an immobile patient and is
not risk free. This costly method cannot be used for outpatients. The Dragorosso measurement
may partially displace the invasive methods, opening the use of QT to a wider range of uses in
hospital.



APPENDIX C - Conditions diagnosed and monitored by the  QT plus DLCO Instrument

● Heart failure related to hypertension or cardiomyopathy;
● CV disease due to infection and sepsis;
● Resuscitation in patients with severe hypoxemia accompanying heart failure.
● Resynchronization therapy
● Diagnosing/monitoring patients with:

○ Dyspnea (difficulty breathing) of unclear cause,
○ pulmonary hypertension,
○ valvular heart disease

● Cardiogenic shock: patients with myocardial dysfunction as primary cause of a critical
condition; may be due to structural alterations of the heart or secondary to other conditions
such as massive pulmonary thromboembolism or drug-related myocardial compression.

● Monitoring and optimizing cardiac output and oxygen delivery (DO2) during surgery and
postoperatively for high-risk patients.

● Emergency medicine – assess cardiopulmonary function in perioperative setting,
particularly following acute lung injury; use during hypothermia induction; evaluation of
cardiopulmonary function during preload and fluid responsiveness assessment in the
management of septic shock and acute respiratory distress syndrome (ARDS).

● Management of traumatic injury
○ Monitoring of refractory shock patients (shock remaining 3-6 hours after treatment start)
○ Evaluation of cardiopulmonary function during severe burn recovery (can be up to 5-10

years post burn)
● Measurement of pulmonary parameters including Lung Clearance Index (LCI), Functional

Residual Capacity (FRC), and pulmonary diffusing capacity (DLCO), which are relevant in
cystic fibrosis, emphysema, COPD and asthma care as well as in treating long-term lung
damage in burn victims or diseases including COVID-19.

● There is the possibility of providing an objective metric of the progress of lung cancer,
though this is entirely unexplored as far as we know today.



APPENDIX D - Future users of the CO/QT plus DLCO Instrument

The Dragorosso measurement of aerobic performance and cardiac fitness will be welcomed by
the following early adopters:

● Health systems will use it for stabilizing, maintaining and monitoring heart failure
outpatients.

● Cardiologists, pulmonologists seeking enhanced data for their patients in regular health
checkups for ongoing assessment and treatment.

● The military

● Athletes and sports teams, to drive training programs and make data-driven decisions
about their most valuable assets.

● Emergency/ICU doctors for improved information and insight in a wide range of
cardiopulmonary impairments, including for the care of ventilated cardiopulmonary
patients.

● High-end Gyms will adopt this to provide it to their clientele.



APPENDIX E

Cardiopulmonary Blood Flow and Gas Exchange

When the subject breathes in a
custom mixture, the soluble gasses
“wash in” to the subject’s bloodstream
over about 6-10 breaths. Methane
(insoluble) remains in the lungs,
oxygen is exchanged into the blood,
and carbon dioxide is exchanged out
of the blood and into the lungs. Breath
is sampled into the instrument
measurement cell during both
inhalation and exhalation, and the
concentrations of CH4, C2H2, and CO2
are measured. The exhaled air is then
either recycled (“rebreathing” method)
or vented to room air
(“non-rebreathing” method, or
“Continuous Flow”). These
measurements enable calculation of
cardiac output and other vital signs.
The value of cardiac output measured
in the presence of a significant
pulmonary shunt will not be the true
value, but this difference from true
cardiac output is one of several
actionable pieces of clinical data
generated by this measurement
method. Academic papers and
existing patent are available for
review.



Test Subject Results
Plot of QT versus VO2 for all 27 subjects in an early clinical trial.

The above data shows remarkably consistent correlation between volume of oxygen
metabolized by healthy test subjects performing at a range of exercise levels, and their
corresponding cardiac output. This data clearly validates the measurement.1

C2H2 Channel Response over first 12 breaths of a QT measurement

The above figure shows the wash-in of the blood-soluble gas reaching equilibrium in the body
after 10 breaths. The peaks are the inhaled gasses and the troughs are the exhaled breath.

1 Baum, M. M.; Moss, J. A.; Kumar, S.; Wagner, P. D., Noninvasive measurement of cardiac output: evaluation of
new infrared absorption spectrometer. Resp. Physiol. Neurobiol. 2006, 153 (2), 191-201.



SAMPLING RATE: The measurement will provide a dynamic profile of cardiopulmonary function
within each heartbeat by continuously providing samples up to 50 times per second. The team
believes there is new, clinically relevant information in the data present at this sampling rate,
based on their earlier clinical work.

Safe Harbor Statement: Certain disclosures in this and accompanying documents include certain “forward-looking statements”
within the meaning of the federal securities laws that are based largely on our current expectations and reflect various estimates
and assumptions by the Company. Forward- looking statements are subject to known and unknown risks, trends and
uncertainties, many of which may be beyond our control, that could cause actual results and achievements to differ materially
from those expressed in such forward-looking statements. Such risks, trends and uncertainties include those described in the
words “may,” “might,” “will,” “could” “should,” “estimate,” “project,” “plan,” “anticipate,” “expect,” “intend,” “outlook,” “seek,”
“designed,” “assume,” “implied,” “believe” and similar expressions generally identify forward-looking statements. Readers are
cautioned not to place undue reliance on such forward- looking statements, made in this document and others including press
releases. Any forward- looking information presented herein is made only as of the date of this communication and we
undertake no obligation to update any forward-looking statements, whether as a result of new information, future events or
otherwise. This is not a solicitation of an offer to buy securities, nor shall there be any sale of securities in any jurisdiction in
which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such
jurisdiction


