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About Cue Biopharma

The company’s proprietary platform, Immuno-STAT™ 
(Selective Targeting and Alteration of T cells) and biologics 
are designed to harness the curative potential of the 
body’s intrinsic immune system through the selective 
modulation of disease-specific T cells without the adverse 
effects of broad systemic immune modulation. 

Headquartered in Boston, Massachusetts the company 
is led by an experienced management team with deep 
expertise in immunology and protein engineering as 
well as the design and clinical development of protein 
biologics.

Cue Biopharma, a clinical-stage biopharmaceutical company, is developing a novel 
class of therapeutic biologics to selectively engage and modulate disease-specific  
T cells for the treatment of cancer and autoimmune disease.
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Dear Cue Biopharma Shareholders, 
APRIL 2025

To address the ongoing challenges confronting the 
biotechnology sector, we have prioritized our resources 
and focused our efforts on our autoimmune programs 
while enabling the clinical survival data from our ongoing 
CUE-101 and CUE-102 Phase 1 oncology trials to mature. 
We believe this maturing survival data will position us 
to pursue strategic partnerships to continue clinical 
development of the CUE-100 series and differentiate its 
targeted approach over competing programs within the 
oncology sector. Through this approach, it is our aim to 
position Cue Biopharma with an optimized, balanced 
business model that provides strategic flexibility for 
partnering specific programs while retaining control over 
prioritized, potentially disruptive drug product candidates 
that we believe represent breakthrough market potential. 

Our strategy is exemplified by the CUE-501 program, 
designed to target and deplete B cells to rebalance the 
immune system in patients with autoimmune disease 

caused by autoreactive, pathogenic B cells. We have 
entered into a strategic research and development 
collaboration and license agreement with Boehringer 
Ingelheim (BI), which we believe underscores the 
promise and importance of our approach. Through 
this partnership we have successfully gained access to 
capital resources and support for the CUE-501 program. 
By collaborating with BI as our strategic partner for the 
development of CUE-501, the first asset in our novel 
CUE-500 series, we have enabled the potential derisking 
and validation of not only CUE-501, but also the CUE-500 
series, which is designed to target various pathogenic 
cell types.

As part of our core strategy, we also successfully regained 
worldwide development and commercialization rights 
for CUE-401 from Ono Pharmaceuticals, enabling us 
to control and further develop what we believe to be a 
high impact, disruptive and differentiated asset, with the 

We extend our profound 
appreciation and respect 
to the patients who have 
participated in our clinical 
trials, and their families, 
enabling us to gain insights 
and knowledge essential for 
continued progress forward
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potential to establish a new standard of care for treating 
autoimmune disease. To date, we have made significant 
progress in the preclinical development of CUE-401, 
which has led to the identification of a lead candidate 
and initiation of Investigational New Drug (IND) 
enabling studies. Preclinical data continues to support 
the premise that CUE-401 selectively expands and 
induces stable and durable T regulatory cells (Tregs) 
—both natural Tregs (nTregs) and induced (iTregs)— 
that are functionally suppressive of the autoimmune 
disease-causing cells in preclinical models of disease. 
Additional preclinical studies across multiple animal 
species have provided a body of mechanistic and 
tolerability data further providing insights toward the 
potential translation to human clinical studies. We 
believe regaining worldwide rights and control for 
CUE-401 and the recent partnership with BI place us 
in a position of strength to further advance CUE-401 
toward the clinic, while exploring additional portfolio 
optimization to further our core objectives.

During 2024, we also strengthened our corporate and 
clinical development capabilities with the addition of 
key high-profile appointments: industry veteran Lucinda 
Warren as chief business officer, Daniel Baker, M.D., as 
interim chief development officer and Pasha Sarraf, 

M.D., Ph.D. as a member of our Board of Directors. Their 
collective areas of expertise in business development, 
portfolio optimization and clinical drug development 
in autoimmune and inflammatory disease have proven 
instrumental in driving recent strategic initiatives. 

We would like to extend our sincere thanks and 
appreciation to our committed shareholders, passionate 
employees, board of directors, scientific advisory board, 
clinical investigators and our collaboration partners 
for their continued support, guidance and trust. Most 
importantly, we extend our profound appreciation 
and respect to the patients who have participated 
in our clinical trials, and their families, enabling us to 
gain insights and knowledge essential for continued 
progress forward in our mission to establish more 
effective standards of care in the fight against cancer, 
autoimmune disease and other debilitating diseases.

Sincerely,

Daniel Passeri, M.Sc., J.D.
Chief Executive Officer

We believe regaining worldwide rights and control for  
CUE-401 and the recent partnership with BI place us in a  
position of strength to further advance CUE-401 toward  
the clinic, while exploring additional portfolio optimization  
to further our core objectives.
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gfedc'b'_̂e/UeLV/Tf_ à
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Mask

Fc Backbone
Allows for simultaneous
delivery of both IL-2 and
TFG-β, along with ease of
manufacturability.

IL-2 Variant
Affinity attenuated
Same as in CUE-100
series

TGF-β Variant
Affinity attenuated
Improved safety and
manufacturability
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CUE-501 Avoids Cytokine Release While Maintaining Efficacy

IFN𝝲𝝲 (pro-inflammatory marker) TNF𝝰 (pro-inflammatory marker)

CUE-501 (CMV)
Vehicle
anti-CD19/CD3 Bispecific
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à _̂ ]\\JH]_JFD]BA?_>><>BF;DF&%$ &̂><

#G"IjC6iC@Sh(WO!hgCCG5C@Cm3G5I8rIKK8iI@853IGhf31CG7C8Gm#n53IGdE@CC6CG5hI@54Cfqr4C6

rIKK8iI@853IGdE@CC6CG5hg354fqr4C6f5mVhI@fqr4C6hnC@583G3GE5I54CmCjCKIn6CG5I=rbTpOWO8GmrbTpOW(

L662GIpo-d-73Gd275@8K388Gm3G1C@583G1I2G5@3C73Gd738hI@54Cfqr4C6-C@@35I@9V

LG=2@54C@8G1CI=n2@723GE75@85CE31In53IG7nC@583G3GE5IrbTpOWOhIG+8@14OOh(W(:hgC@CE83GCmI2@@3E4575I54C

rbTpOWOn@IE@86g431448mn@Cj3I27K9iCCGK31CG7Cm5Ifqr4C6V

fqr4C61IG53G2C75I683G583G3573G5C@C758Gm@3E4573G54CrbTpOW(n@IE@86h58@EC53GEU-OCkn@C773GE18G1C@7h

n2@728G55I54Cfqr4C6rIKK8iI@853IGdE@CC6CG5VoCCm3712773IGI=54Cfqr4C6rIKK8iI@853IGdE@CC6CG53G"I5COW5I

I2@1IG7IK3m85Cm=3G8G138K7585C6CG578nnC8@3GECK7Cg4C@C3G5437'I@6OWp[V
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FrDFD45TH85403JH0JHU5pFJ0DFJ3H234lkVD6643UDBôH854t54FDJHtJ4tTspFDHt5pq5BJ0JmB56DFJ5HFptDHp55!F45DFs5HF1JFr3TF
5H43BBJH0JHtBJHJtDBF4JDBpDH81JFr3TF3mFDJHJH0lkV654sJppJ3HTH854Fr5lkV5C6DH858Dtt5pp64304DsoQr545JpH3
3mBJ0DFJ3H234DsDHT2DtFT454F3sD!5JFpJHU5pFJ0DFJ3HDB6438TtFpDUDJBDmB5F35BJ0JmB56DFJ5HFpDpD45pTBF32Fr5_J0rFF3Q47
VtFo

]cI/.\fh.h*/fadh/f)h.[cKK'd('b/ZY+

nBJHJtDBF4JDBpJHU3BU5Fr5D8sJHJpF4DFJ3H32Fr5JHU5pFJ0DFJ3HDB6438TtFtDH8J8DF5F3r5DBFr7U3BTHF554p346DFJ5HFp1JFr
Fr58Jp5Dp5F3m5F45DF58TH854Fr5pT654UJpJ3H32DPTDBJ2J5864JHtJ6DBJHU5pFJ0DF34JHDtt348DHt51JFrXnv45PTJ45s5HFpo
nBJHJtDBF4JDBpD45t3H8TtF58TH854pFT87643F3t3Bp85FDJBJH0qDs3H03Fr54FrJH0pqFr53m"5tFJU5p32Fr5pFT87qJHtBTpJ3HDH8
5CtBTpJ3Ht4JF54JDqFr56D4Ds5F54pF3m5Tp58JHs3HJF34JH0pD25F7qDH8Fr55225tFJU5H5ppt4JF54JDF3m55UDBTDF58oV643F3t3B234
5DtrtBJHJtDBF4JDBDH8DH7pTmp5PT5HF643F3t3BDs5H8s5HFpsTpFm5pTmsJFF58F3Fr5lkVDp6D4F32Fr5?=ko

EDtrtBJHJtDBF4JDBsTpFm545UJ5158DH8D6643U58m7DH?_W5JFr54t5HF4DBB734JH8JUJ8TDBB7DF5DtrJHpFJFTFJ3HDF

1rJtrFr5tBJHJtDBF4JDB1JBBm5t3H8TtF58oQr5?_W1JBBt3HpJ854qDs3H03Fr54FrJH0pqtBJHJtDBF4JDB85pJ0Hq6DFJ5HFJH234s58

t3Hp5HFq5FrJtDB2DtF34pqFr5pD25F732rTsDHpTm"5tFpqDH8Fr563ppJmB5BJDmJBJF732Fr5JHpFJFTFJ3HoVH?_WsTpF3654DF5JH

t3s6BJDHt51JFrlkV450TBDFJ3HpoQr5?_W34Fr5tBJHJtDBF4JDBp63Hp34sD7pTp65H8348Jpt3HFJHT5DtBJHJtDBF4JDBDFDH7FJs5

234UD4J3Tp45Dp3HpqJHtBT8JH0D2JH8JH0FrDFFr5tBJHJtDBF4JDBJpH3Fm5JH0t3H8TtF58JHDtt348DHt51JFrlkV45PTJ45s5HFp34

Fr5pTm"5tFp346DFJ5HFpD45m5JH05C63p58F3DHTHDtt56FDmB5r5DBFr4Jp!onBJHJtDBF5pFJH0DBp3sTpFpDFJp275CF5HpJU5Xnv4TB5p

DH8Fr545PTJ45s5HFp234JH234s58t3Hp5HFo



..

,**'%'#!caa_TQ#OMKa'!'Kca%I'caQcIM#GMIQMM!E_c!'!*MCM!*M!%-I#+C#)(+ca')'M*M&CMI%Q#I-c!'$M*E_%"MKa'!'Kca
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D78b8>IcC87724>7497@44c@IE>IYG4>6E@E4>ICjI9g8@E><I5@349ÈI@E4>X29E49@44c@IE>E><@38G4j29838>7Ei8GCE>EGIC6I@I
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G4j29838>7Ei8GCE>EGIC6I@I294iE686@3I@@38c8>8KE@4K@38Ejj86EI@8IiIECIcECE@e4>@38jI9g8@4K@38j86EGE>IC29465G@

G4>G89>8645@,8E<37@389E7gE>3898>@E>@38KIG@@3I@I66E@E4>IC6I@II987@ECC98"5E986Wd$b@389E7gfc8>8KE@cICI>G84K@38

29465G@GI>6E6I@8E7247E@Ei8WI>6dqbE@E7CEg8Ce@3I@@38724>749,ECCc8E>I247E@E4>@4294iE68@3898"5E986G4j29838>7Ei8
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23H3B=55lB35lDH;mJB8h1=B;l1=lDB4;DB3J?k6B43=55DB1=B;DF;m3=44D0J=;38m3=5;m0=B30D4;4gU=;J3H;4=B36H5Jj35l;D643=Hl

8B621BD860;0=H8J8=;34i3?=l83735D16H53440D73B=23J41BD7J838=H8B3J?k6B43?3H;J4=83.6=;3;D0D73B=4J2HJFJ0=H;

1DB;JDHDF;m30D4;DF460m8B621BD860;0=H8J8=;34gS73HJF=Hl8B621BD860;0=H8J8=;34i3?=l83735D1=B3=11BD738n4=534DF

460m8B621BD860;0=H8J8=;34iJ558313H8nJH1=B;nDH;m33&;3H;;DimJ0m;mJB8h1=B;l1=lDB4nJH0568JH22D73BH?3H;m3=5;m

1BD2B=?4JH;m3RHJ;38Q;=;34460m=4[38J0=B3=H8[38J0=J8n0D??3B0J=5m3=5;mJH46B3B4n=H8?=H=2380=B3DB2=HJ+=;JDH4n

1BD7J830D73B=23n=H834;=k5J4m=83.6=;3B3J?k6B43?3H;537354FDBn460m8B621BD860;0=H8J8=;34gfm31BD0344FDB83;3B?JHJH2

im3;m3B=1=lDBiJ551BD7J830D73B=23FDB=1BD860;?=lk3431=B=;3FBD?;m31BD0344FDB43;;JH2;m31BJ03DBB3J?k6B43?3H;

B=;3;m=;;m31=lDBiJ551=lFDB;m31BD860;DH030D73B=23J4=11BD738gfmJB8h1=B;l1=lDB4=B3JH0B3=4JH25l0m=553H2JH2;m3

1BJ0340m=B238n3&=?JHJH2;m3?38J0=5H30344J;ln=H8B37J3iJH2;m30D4;h3FF30;J73H344DF?38J0=51BD860;4=H843B7J034=H8

J?1D4JH20DH;BD54;D?=H=230D4;4gfmJB8h1=B;l1=lDB4?=l5J?J;0D73B=23;D4130JFJ01BD860;4DH=H=11BD7385J4;n=54DjHDiH

=4=FDB?65=BlnimJ0m?J2m;HD;JH05683=55DF;m3=11BD7381BD860;4FDB=1=B;J065=BJH8J0=;JDHg
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)&#!ec!a#VcTR!cT#Pc!NLcN&e!cJHFR!VcHc&aD#!N&.+!#eRTaa(NaHJL(aFcN++!#PceD#!VN'c%NT#H+N&.HN.&cce

a#T#&eRTac$+c&VJPc+(N!HNT#cT#&#HJTVaReJcVJ&#!ec!a#ecH#&Va!Naca(cHceJTN'&cTcVVJa.N&eT#Va"cDDcTaJPc&cVV#Da(c

+!#eRTa%J&NeeJaJ#&a#a(cT#VaV!cfRJ!cea##FaNJ&dbB#!#a(c!T#H+N!NF'cHN!AcaJ&LN++!#PN'V@?#&ca(c'cVV%e!RL+!#eRTa

TN&eJeNacVHN.&#aFcT#&VJec!ceHceJTN''.&cTcVVN!.#!T#VacDDcTaJPc@BecTJVJ#&F.Na(J!e"+N!a.+N.#!&#aa#T#Pc!N&.

e!RL+!#eRTaTN&eJeNacV>cHN.ecPc'#+T#R'e!ceRTc+(.VJTJN&RaJ'J=NaJ#&#DVRT(e!RL+!#eRTaTN&eJeNacV#&TcN++!#PceN&e

(NPcNHNac!JN'NePc!VccDDcTa#&#R!VN'cV%!cVR'aV#D#+c!NaJ#&VN&eDJ&N&TJN'T#&eJaJ#&@BeeJaJ#&N''.%N+N.#!<VecTJVJ#&a#

+!#PJecT#Pc!NLcD#!N+!#eRTae#cV&#aJH+'.a(NaN&NecfRNac!cJHFR!VcHc&a!Nac>J''FcN++!#Pce@dR!a(c!%#&c+N.#!<V

ecac!HJ&NaJ#&a#+!#PJecT#Pc!NLcD#!N+!#eRTae#cV&#aNVVR!ca(Na#a(c!+N.#!V>J''N'V#+!#PJecT#Pc!NLcN&e

!cJHFR!VcHc&aD#!a(c+!#eRTa%N&ea(c'cPc'#DT#Pc!NLcN&e!cJHFR!VcHc&aTN&eJDDc!VJL&JDJTN&a'.D!#H+N.#!a#+N.#!@

;(J!e"+N!a.!cJHFR!VcHc&aN&eT#Pc!NLcHN.&#aFcNPNJ'NF'ca#c&NF'cRVa#HNJ&aNJ&+!JTc'cPc'VVRDDJTJc&aa#!cN'J=cN&

N++!#+!JNac!caR!&#&#R!J&PcVaHc&aJ&+!#eRTaecPc'#+Hc&a@

;(cT#&aNJ&Hc&a#D(cN'a(TN!cT#VaVN'V#(NVFcT#HcN+!J#!Ja.#DDcec!N'%VaNacN&eD#!cJL&L#Pc!&Hc&aVN&ea(c
+!JTcV#D+(N!HNTcRaJTN'V(NPcFcc&ND#TRVJ&a(JVcDD#!a@:#Pc!&Hc&aV(NPcV(#>&VJL&JDJTN&aJ&ac!cVaJ&JH+'cHc&aJ&L
T#Va"T#&aNJ&Hc&a+!#L!NHV%J&T'ReJ&L+!JTcT#&a!#'V%!cVa!JTaJ#&V#&!cJHFR!VcHc&a%N&e!cfRJ!cHc&aVD#!VRFVaJaRaJ#&#D
Lc&c!JT+!#eRTaV@Be#+aJ#&#D+!JTcT#&a!#'VN&eT#Va"T#&aNJ&Hc&aHcNVR!cV%N&eNe#+aJ#&#DH#!c!cVa!JTaJPc+#'JTJcVJ&
9R!JVeJTaJ#&V>Ja(c$JVaJ&LT#&a!#'VN&eHcNVR!cV%T#R'eDR!a(c!'JHJaNT#H+N&.<V!cPc&RcLc&c!NaceD!#Ha(cVN'c#DN&.
N++!#Pce+!#eRTaV@̀#Pc!NLc+#'JTJcVN&ea(J!e"+N!a.!cJHFR!VcHc&a!NacVHN.T(N&LcNaN&.aJHc@_Pc&JDDNP#!NF'cT#Pc!NLc
N&e!cJHFR!VcHc&aVaNaRVJVNaaNJ&ceD#!#&c#!H#!c+!#eRTaVD#!>(JT(NT#H+N&.#!JaVT#''NF#!Na#!V!cTcJPcHN!AcaJ&L
N++!#PN'%'cVVDNP#!NF'cT#Pc!NLc+#'JTJcVN&e!cJHFR!VcHc&a!NacVHN.FcJH+'cHc&aceJ&a(cDRaR!c@

R̂aVJeca(c]&Jace\aNacV%c&VR!J&LNecfRNacT#Pc!NLcN&e+N.Hc&aD#!N&.e!RL+!#eRTaTN&eJeNacV>cHN.ecPc'#+
>J''DNTcT(N''c&LcV@[!JTJ&L#D+!cVT!J+aJ#&+(N!HNTcRaJTN'VJVVRF9cTaa#L#Pc!&Hc&aN'T#&a!#'J&HN&.T#R&a!JcV@[!JTJ&L
&cL#aJNaJ#&V>Ja(L#Pc!&Hc&aN'NRa(#!JaJcVTN&c$ac&e>c''Fc.#&ea(c!cTcJ+a#D!cLR'Na#!.HN!AcaJ&LN++!#PN'D#!N+!#eRTa
N&eHN.!cfRJ!cRVa#T#&eRTaNT'J&JTN'a!JN'a(NaT#H+N!cVa(cT#VacDDcTaJPc&cVV#DN&.e!RL+!#eRTaTN&eJeNacV>cHN.
ecPc'#+a##a(c!NPNJ'NF'ca(c!N+JcV@;(cT#&eRTa#DVRT(NT'J&JTN'a!JN'T#R'eFcc$+c&VJPcN&e!cVR'aJ&ec'N.VJ&#R!
T#HHc!TJN'J=NaJ#&cDD#!aV@

)&a(c_R!#+cN&]&J#&%+!JTJ&LN&e!cJHFR!VcHc&aVT(cHcVPN!.>Jec'.D!#HT#R&a!.a#T#R&a!.@\#HcT#R&a!JcV
+!#PJeca(Na+!#eRTaVHN.FcHN!Acace#&'.NDac!N!cJHFR!VcHc&a+!JTc(NVFcc&NL!cce@\#HcT#R&a!JcVHN.!cfRJ!ca(c
T#H+'caJ#&#DNeeJaJ#&N'VaReJcVa(NaT#H+N!ca(cT#Va"cDDcTaJPc&cVV#DN+N!aJTR'N!+!#eRTaTN&eJeNaca#TR!!c&a'.NPNJ'NF'c
a(c!N+JcVZV#TN''ce(cN'a(acT(&#'#L.NVVcVVHc&aVYJ&#!ec!a##FaNJ&!cJHFR!VcHc&a#!+!JTJ&LN++!#PN'@d#!c$NH+'c%a(c
_R!#+cN&]&J#&+!#PJecV#+aJ#&VD#!JaVHcHFc!VaNacVa#!cVa!JTaa(c!N&Lc#D+!#eRTaVD#!>(JT(a(cJ!&NaJ#&N'(cN'a(
J&VR!N&TcV.VacHV+!#PJec!cJHFR!VcHc&aN&ea#T#&a!#'a(c+!JTcV#DHceJTJ&N'+!#eRTaVD#!(RHN&RVc@_R!#+cN&]&J#&
HcHFc!VaNacVHN.N++!#PcNV+cTJDJT+!JTcD#!N+!#eRTa#!JaHN.J&VacNeNe#+aNV.VacH#DeJ!cTa#!J&eJ!cTaT#&a!#'V#&a(c
+!#DJaNFJ'Ja.#Da(cT#H+N&.+'NTJ&La(c+!#eRTa#&a(cHN!Aca@̂a(c!HcHFc!VaNacVN''#>T#H+N&JcVa#DJ$a(cJ!#>&+!JTcV
D#!+!#eRTaVFRaH#&Ja#!N&eT#&a!#'+!cVT!J+aJ#&P#'RHcVN&eJVVRcLRJeN&Tca#+(.VJTJN&Va#'JHJa+!cVT!J+aJ#&V@XcTc&a'.%
HN&.T#R&a!JcVJ&a(c_R!#+cN&]&J#&(NPcJ&T!cNVcea(cNH#R&a#DeJVT#R&aV!cfRJ!ce#&+(N!HNTcRaJTN'VN&ea(cVccDD#!aV
T#R'eT#&aJ&RcNVT#R&a!JcVNaacH+aa#HN&NLc(cN'a(TN!cc$+c&eJaR!cV%cV+cTJN''.J&'JL(a#Da(cVcPc!cDJVTN'N&eecFaT!JVcV
c$+c!Jc&TceF.HN&.T#R&a!JcVJ&a(c_R!#+cN&]&J#&@;(ce#>&>N!e+!cVVR!c#&(cN'a(TN!cT#VaVJ&Lc&c!N'%+N!aJTR'N!'.
+!cVT!J+aJ#&+!#eRTaV%(NVFcT#HcJ&ac&Vc@BVN!cVR'a%J&T!cNVJ&L'.(JL(FN!!Jc!VN!cFcJ&Lc!cTacea#a(cc&a!.#D&c>+!#eRTaV@
[#'JaJTN'%cT#&#HJT%N&e!cLR'Na#!.ecPc'#+Hc&aVHN.DR!a(c!T#H+'JTNac+!JTJ&L&cL#aJNaJ#&V%N&e+!JTJ&L&cL#aJNaJ#&VHN.
T#&aJ&RcNDac!!cJHFR!VcHc&a(NVFcc&#FaNJ&ce@XcDc!c&Tc+!JTJ&LRVceF.PN!J#RV_R!#+cN&]&J#&HcHFc!VaNacV%N&e
+N!N''c'a!NecZN!FJa!NLcFca>cc&'#>"+!JTceN&e(JL("+!JTceHcHFc!VaNacVY%TN&DR!a(c!!ceRTc+!JTcV@;(c!cTN&Fc&#
NVVR!N&Tca(NaN&.T#R&a!.a(Na(NV+!JTcT#&a!#'V#!!cJHFR!VcHc&a'JHJaNaJ#&VD#!+(N!HNTcRaJTN'+!#eRTaV>J''N''#>
DNP#!NF'c!cJHFR!VcHc&aN&e+!JTJ&LN!!N&LcHc&aVD#!N&.#D#R!+!#eRTaV%JDN++!#PceJ&a(#VcT#R&a!JcV@
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GcN'a(TN!c+!#PJec!VN&ea(J!e"+N!a.+N.#!V+'N.N+!JHN!.!#'cJ&a(c!cT#HHc&eNaJ#&N&e+!cVT!J+aJ#&#D
+(N!HNTcRaJTN'+!#eRTaVa(NaN!cL!N&aceHN!AcaJ&LN++!#PN'@B!!N&LcHc&aV>Ja(+!#PJec!V%T#&VR'aN&aV%a(J!e"+N!a.+N.#!V%
N&eTRVa#Hc!VN!cVRF9cTaa#F!#Ne'.N++'JTNF'cD!NReN&eNFRVc%N&aJ"AJTAFNTA%DN'VcT'NJHV'N>V%!c+#!aJ&L#D+N.Hc&aVa#
+(.VJTJN&VN&eacNT(J&L+(.VJTJN&VN&e+NaJc&a+!JPNT.'N>VN&e!cLR'NaJ#&VN&e#a(c!(cN'a(TN!c'N>VN&e!cLR'NaJ#&Va(NaHN.
T#&Va!NJ&#R!FRVJ&cVVN&eE#!DJ&N&TJN'N!!N&LcHc&aV@XcVa!JTaJ#&VR&ec!N++'JTNF'cDcec!N'N&eVaNac(cN'a(TN!c'N>VN&e
!cLR'NaJ#&V%J&T'Reca(cD#''#>J&LC

- a(c]@\@Dcec!N'B&aJ"*JTAFNTA\aNaRac%>(JT(+!#(JFJaV%NH#&L#a(c!a(J&LV%+c!V#&VN&ec&aJaJcVD!#HA&#>J&L'.
N&e>J''DR''.V#'JTJaJ&L%#DDc!J&L%+N.J&L%!cTcJPJ&L%#!+!#PJeJ&L!cHR&c!NaJ#&%eJ!cTa'.#!J&eJ!cTa'.%J&TNV(#!J&
AJ&e%a#J&eRTc#!!c>N!ecJa(c!a(c!cDc!!N'#DN&J&eJPJeRN'D#!%#!a(c+R!T(NVc%#!ec!#!!cT#HHc&eNaJ#&#D%N&.
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)&&$&!̀ !̂\QÔNL&!JHQOHFDCB̂,*BDC(̂BD$̂NQ,JH&'̂&!Q,FD!*N%,$̂!DL̂$̂!D'ĤD'*HOD!̂F!&)!DB %̀OHD̀
# $̂QOD!̂D,$# $̂QODQ$"

a *Ĥ L̂$̂!D'OQ\Q'D,$O!QBQ,D'LD'̀̂ O'DQB̀ 'DJ̀NQ,O'%$Q,)*ĤOQ\Q'_D'̀̂ ]'DQB̀ AO*ND,$OQ\Q'B&,̂*D!CF̂,D'*Q̂̀
'DJ̀NJHQOHF!&HQ(Q*Q,$Q\Q$%D'̀&!̂,*Q*Q̂̀ L!&BNDB&,)&*Ĥ!*HQ,)̀N@,&JQ,)'CF!̂̀ ,̂*Q,)N&!OD%̀Q,)*&(̂
F!̂̀ ,̂*̂$N*&*Ĥ L̂$̂!D')&\̂!,B̂,*NO'DQB̀ L&!FDCB̂,**HD*D!̂LD'̀̂NLQO*Q*Q&%̀N&!L!D%$%'̂,*&!@,&JQ,)'C
BD@Q,)N%̀Q,)N&!OD%̀Q,)*&BD$̂&!%̀ $̂DLD'̀̂ !̂O&!$&!̀*D*̂B̂,**&D\&Q$N$̂O!̂D̀̂ N&!O&,ÔD'D,&('Q)D*Q&,
*&FDCB&,̂C*&*Ĥ L̂$̂!D')&\̂!,B̂,*"

a *Ĥ L̂$̂!D'OQ\Q'B&,̂*D!CF̂,D'*CD,$LD'̀̂ *̀D*̂B̂,*'DJ̀ D,$!̂)%'D*Q&,̀!̂'D*Q,)*&F!QOQ,)D,$̀%(BQ̀̀Q&,&L
F!QOQ,)Q,L&!BD*Q&,L&!)&\̂!,B̂,*F!&)!DB̀NQ,O'%$Q,)F̂,D'*Q̂̀ L&!@,&JQ,)'CD,$Q,*̂,*Q&,D''C&\̂!OHD!)Q,)
?->(̂'Q)Q('̂ ,̂*Q*Q̂̀ D,$*Ĥ %̀(BQ̀̀Q&,&LLD'̀̂ &!L!D%$%'̂,*F!QOQ,)Q,L&!BD*Q&,*&)&\̂!,B̂,*̂,*Q*Q̂̀"

a *Ĥ L̂$̂!D'=̂D'*H<,̀%!D,Ô;&!*D(Q'Q*CD,$AOO&%,*D(Q'Q*CAO*&L:998N&!=<;AANJHQOHO!̂D*̂$D$$Q*Q&,D'
L̂$̂!D'O!QBQ,D''DJ̀ *HD*F!&HQ(Q*NDB&,)&*Ĥ!*HQ,)̀N@,&JQ,)'CD,$JQ''L%''Ĉ [̂O%*Q,)N&!D**̂BF*Q,)*&
[̂̂O%*̂ND̀OĤB̂ *&$̂L!D%$D,CĤD'*HOD!̂(̂,̂LQ*F!&)!DB&!BD@Q,)LD'̀̂ *̀D*̂B̂,*̀!̂'D*Q,)*&ĤD'*HOD!̂
BD**̂!̀"

a =<;AAND̀DB̂,$̂$(C*Ĥ =̂D'*H<,L&!BD*Q&,ẐOH,&'&)CL&!YO&,&BQOD,$]'Q,QOD'=̂D'*HAO*ND,$*ĤQ!
!̂̀F̂O*Q\̂QBF'̂B̂,*Q,)!̂)%'D*Q&,̀NQ,O'%$Q,)*Ĥ_Q,D'XB,Q(%̀W%'̂F%('Q̀Ĥ$Q,VD,%D!C+>:?NJHQOHQBF&̀^
&('Q)D*Q&,̀NQ,O'%$Q,)BD,$D*&!CO&,*!DO*%D'*̂!B̀NJQ*H!̂̀F̂O**&̀DL̂)%D!$Q,)*ĤF!Q\DOCǸ Ô%!Q*CND,$
*!D,̀BQ̀̀Q&,&LQ,$Q\Q$%D''CQ$̂,*QLQD('̂ĤD'*HQ,L&!BD*Q&,"

a *Ĥ L̂$̂!D'LD'̀̂ *̀D*̂B̂,*̀ *̀D*%*̂NJHQOHF!&HQ(Q*̀@,&JQ,)'CD,$JQ''L%''CLD'̀QLCQ,)NO&,ÔD'Q,)&!O&\̂!Q,)%F
DBD*̂!QD'LDO*&!BD@Q,)D,CBD*̂!QD''CLD'̀̂ *̀D*̂B̂,*Q,O&,,̂O*Q&,JQ*H*Ĥ $̂'Q\̂!C&L&!FDCB̂,*L&!ĤD'*H
OD!̂(̂,̂LQ*̀NQ*̂B̀ &!̀ !̂\QÔ "̀

a *Ĥ_&!̂Q),]&!!%F*;!DO*QÔ ÀO*NJHQOHF!&HQ(Q*̀O&BFD,Q̂̀ D,$*ĤQ!Q,*̂!B̂$QD!Q̂̀ L!&BBD@Q,)N&!&LL̂!Q,)
&!F!&BQ̀Q,)*&BD@̂QBF!&F̂!FDCB̂,*̀*&,&,UTSRS&LLQOQD'̀L&!*ĤF%!F&̀ &̂L&(*DQ,Q,)&!!̂*DQ,Q,)(%̀Q,̂`̀
&!&*Ĥ!JQ̀̂ `̂̂ @Q,)LD\&!D('̂*!̂D*B̂,*"

a *Ĥ L̂$̂!D'*!D,̀FD!̂,OC!̂7%Q!̂B̂,*̀@,&J,D̀*Ĥ L̂$̂!D';HC̀QOQD,;DCB̂,*̀R%,̀HQ,̂AO*N%,$̂!*Ĥ;D*Q̂,*
;!&*̂O*Q&,D,$ALL&!$D('̂]D!̂AO*N&!;;A]AND̀DB̂,$̂$(C*Ĥ =̂D'*H]D!̂Y$%OD*Q&,ŴO&,OQ'QD*Q&,AO*N
JHQOH!̂7%Q!̂̀ Ô!*DQ,BD,%LDO*%!̂!̀&L$!%)̀N$̂\QÔ Ǹ(Q&'&)QÒD,$B̂$QOD'̀%FF'Q̂̀ *&!̂F&!*D,,%D''C*&*Ĥ
]̂,*̂!̀L&!# $̂QOD!̂6# $̂QODQ$R̂!\QÔ Ǹ&!]#RNJQ*HQ,==RQ,L&!BD*Q&,!̂'D*̂$*&FDCB̂,*̀D,$&*Ĥ!
*!D,̀L̂!̀&L\D'%̂BD$̂(C*HD*̂,*Q*C*&FHC̀QOQD,̀N&*Ĥ!ĤD'*HOD!̂F!&\Q$̂!̀D,$*̂DOHQ,)H&̀FQ*D'̀ND̀Ĵ''D̀
&J,̂!̀HQFD,$Q,\̂ *̀B̂,*Q,*̂!̂̀ *̀Ĥ'$(CFHC̀QOQD,̀D,$*ĤQ!QBB̂$QD*̂LDBQ'CB̂B(̂!̀"D,$

a D,D'&)&%̀ *̀D*̂D,$L&!̂Q),'DJ̀ D,$!̂)%'D*Q&,̀Ǹ%OHD̀ *̀D*̂D,*QU@QO@(DO@D,$LD'̀̂ O'DQB̀ 'DJ̀NJHQOHBDC

DFF'C*&ĤD'*HOD!̂Q*̂B̀ &!̀ !̂\QÔ *̀HD*D!̂!̂QB(%!̀̂$(C,&,U)&\̂!,B̂,*D'*HQ!$UFD!*CFDC&!̀NQ,O'%$Q,)
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JHFDHA?=:9:8=7A654321lkjiAhgigfeDjdgcgjHedVVUgHh27UgeeA6djHcdTgd=gS1Hc1dTA6dTjHce=dTARQPOe

M6DcK6j5A0Ac1djgdj1HK61c6gSk167Ahj5g6A51HedjdDdAegHDH51S/AHegdAhdg4jHcjH.j1igdj1H1kdTA-jkdTPSAHhSAHd1kdTA

21HedjdDdj1HlUD,eA+DAHdi*=gHDS,A61k1dTA6/g6djAe=jH5iDhjHcdTA)lUl2TgS,A61k21SSA65A=162TgS,A6=(6jed1i7*A6e

U+Dj,,21S/gH*=dTAKTQ7P=PedAiige=01.1016hje4=FgHeeAHKTg6Sg5ADdj5gie=01.g6dje=Ped6g'AHA5ggHh(1AT6jHcA6

RHcAiTAjS=gie1kjiAhigfeDjdejH.g6j1De51D6defjdTejSjig651HedjdDdj1Hgi5igjSegcgjHedVVUgHh27UlVVUTgecAHA6gii*

f1HdTAeD,edgHdj.Ahje/DdAejHdTAeA5geAe=gHh.g6j1DekAhA6gihjed6j5d51D6dbDhcAeTg.AAa/6AeeAhe4A/dj5jeS6Acg6hjHcdTA

SA6jde1kdTAiAcgig6cDSAHde,AjHc/D6eDAh,*dTA/Tg6Sg5ADdj5gijHhDed6*l2A6dgjH1kdTAeA5geAeg6AH1f1Hg//AgigHh=1H

J5d1,A689=:9:N=dTA21D6d1kP//Agiek16dTÀ Tj6h2j65DjdTAg6h16gig6cDSAHdjHdT6AA1kdTAeA5geAel_AAa/A5ddTgd

ijdjcgdj1HjH.1i.jHcdTAeAgHh1dTA6/61.jej1He1kdTARQPfjii51HdjHDA=fjdTDH/6Ahj5dg,iAgHhDH5A6dgjH6AeDidel

PddTAedgdAiA.Ai=jHhj.jhDgiedgdAeg6AjH56AgejHci*gcc6Aeej.AjH/geejHciAcjeigdj1HgHhjS/iASAHdjHc6AcDigdj1He

hAejcHAhd151Hd61i/Tg6Sg5ADdj5gigHh,j1i1cj5gi/61hD5d/6j5jHc=jH5iDhjHc/6j5A16/gdjAHd6AjS,D6eASAHd51Hed6gjHde=

hje51DHde=6Aed6j5dj1He1H5A6dgjH/61hD5dg55AeegHhSg64AdjHc51edhje5i1eD6AgHhd6gHe/g6AH5*SAgeD6Ae=gHh=jHe1SA5geAe=

hAejcHAhd1AH51D6gcAjS/16dgdj1Hk61S1dTA651DHd6jAegHh,Di4/D65TgejHclPHDS,A61kedgdAe=k16AagS/iA=6A+Dj6Ah6Dc

SgHDkg5dD6A6egHh1dTA6AHdjdjAejHdTAh6DceD//i*5TgjH=jH5iDhjHcTAgidT5g66jA6e=/Tg6Sg5*,AHAkjdSgHgcA6e=fT1iAegiA

hjed6j,Dd16e=d1hje5i1eAjHk16Sgdj1Hg,1Dd/6j5jHc1k/Tg6Sg5ADdj5gielRHghhjdj1H=6Acj1HgiTAgidT5g6AgDdT16jdjAegHh

jHhj.jhDgiT1e/jdgieg6AjH56AgejHci*DejHc,jhhjHc/615AhD6Aed1hAdA6SjHAfTgd/Tg6Sg5ADdj5gi/61hD5degHhfTj5TeD//ijA6e

fjii,AjH5iDhAhjHdTAj6/6Ae56j/dj1Hh6DcgHh1dTA6TAgidT5g6A/61c6gSel̀TAeASAgeD6Ae51Dih6AhD5AdTADidjSgdAhASgHh

k161D6/61hD5de=1H5Ag//61.Ah=16/Dd/6AeeD6A1H1D6/61hD5d/6j5jHcl_AAa/A5ddTgdghhjdj1HgiedgdAgHhkAhA6giTAgidT5g6A

6Ak16SSAgeD6Aefjii,Agh1/dAhjHdTAkDdD6A=gH*1kfTj5T51DihijSjddTAgS1DHdedTgdkAhA6gigHhedgdAc1.A6HSAHdefjii

/g*k16TAgidT5g6A/61hD5degHheA6.j5Ae=fTj5T51Dih6AeDidjH6AhD5AhhASgHhk161D6h6Dc/61hD5d5gHhjhgdAe16ghhjdj1Hgi

/6j5jHc/6AeeD6Ael̀TjeSg*,AjH56AgejHci*d6DAfjdT6Ae/A5dd1/61hD5deg//61.Ah/D6eDgHdd1dTAg55AiA6gdAhg//61.gi

/gdTfg*lUdgdA7Ahj5gjh/61c6gSegHh1dTA6/g*A6eg6AhA.Ai1/jHced6gdAcjAegHhjS/iASAHdjHcejcHjkj5gHd51.A6gcA,g66jA6e=

166AkDejHcd151.A6dTAeA/61hD5de1Dd6jcTd=g6cDjHcdTgdg55AiA6gdAhg//61.gih6DceTg.AjHeDkkj5jAHd16ijSjdAhA.jhAH5A

hAe/jdASAAdjHcdTA-MPOeedgHhg6hek16g55AiA6gdAhg//61.gil
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RHghhjdj1Hd1dTAk16Ac1jHc=edgdA=gHhkAhA6giigfe6Acg6hjHcAH.j61HSAHdgi/61dA5dj1HgHhTg<g6h1DeeD,edgH5Ae=

jH5iDhjHcdTAJ55D/gdj1HgiUgkAd*gHhVAgidTP5d=dTAQAe1D65A21HeA6.gdj1HgHhQA51.A6*P5d=gHhdTÀ 1aj5UD,edgH5Ae

21Hd61iP5d=gkkA5d1D6,DejHAeel̀TAeAgHh1dTA6igfec1.A6HdTADeA=TgHhijHc=gHhhje/1egi1k.g6j1De,j1i1cj5=5TASj5gi=

gHh6ghj1g5dj.AeD,edgH5AeDeAhjH=gHhfgedAecAHA6gdAh,*=1D61/A6gdj1HelRk1D61/A6gdj1He6AeDidjH51HdgSjHgdj1H1kdTA

AH.j61HSAHd16Aa/1eAjHhj.jhDgied1Tg<g6h1DeeD,edgH5Ae=fA51Dih,Aijg,iAk16hgSgcAegHhc1.A6HSAHdgikjHAel

;+Dj.giAHdigfeTg.A,AAHgh1/dAhjHk16AjcH51DHd6jAedTgdjS/1eAejSjig61,ijcgdj1Hel
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Pe1kMA5AS,A68"=:9:N=fATghN"kDiidjSAAS/i1*AAelUD,edgHdjgii*gii1k1D6AS/i1*AAeg6Ai15gdAhjH

7geeg5TDeAddel01HA1k1D6AS/i1*AAeg6A6A/6AeAHdAh,*gig,16DHj1H1651.A6Ah,*g51iiA5dj.A,g6cgjHjHcgc6AASAHd=gHh

fA,AijA.A1D66Aigdj1HeTj/fjdT1D6AS/i1*AAejec11hlPhhjdj1Hgii*=fADdjij<AjHhA/AHhAHd51Hd6g5d16egHh1dTA6dTj6h/g6djAe

d1geejedfjdT.g6j1Dege/A5de1k1D6h6DcgHh/61hD5dhA.Ai1/SAHdl

_A6A51cHj<AdTA.giDA1k1D6AS/i1*AAegHhg6A51SSjddAhd1,AjHcgf164/ig5AdTgdAH51D6gcAe6Ae/A5d=

51iig,16gdj1H=51SSDHj5gdj1H=d6gHe/g6AH5*=gHhjHdAc6jd*l_AeAA4d1Tj6AAS/i1*AAefjdThj.A6eA,g54c61DHhegHh

/A6e/A5dj.AelJD6eD55Aeeedg6degHhAHhefjdTTg.jHcdTA,AeddgiAHd=gHhgeg6AeDid=fAg6Ak15DeAh1Hgdd6g5djHc=hA.Ai1/jHc

gHh6AdgjHjHc1D6AS/i1*AAel_A1kkA6AS/i1*AAeg51S/Adjdj.AgHh51S/6ATAHej.A,AHAkjde/g54gcAl̀TA/6jH5j/gi/D6/1eAe

1k1D6jH5AHdj.A/igHeg6Ad1gdd6g5d=6AdgjHgHhS1dj.gdAeAiA5dAhAS/i1*AAe=51HeDidgHde=gh.je16egHhhj6A5d16edT61DcTdTA

c6gHdjHc1ked154!,geAh51S/AHegdj1Hgfg6hegHh5geT!,geAh/A6k16SgH5A,1HDegfg6he=geg//ij5g,iAl_AeD//16dAS/i1*AAe

gddAHhjHcjHhDed6*51HkA6AH5AegHh1,dgjHjHc/61kAeej1Hgiij5AHeAel_ADeAg.g6jAd*1kTDSgH5g/jdgiSAgeD6AejHSgHgcjHc

1D6,DejHAee=jH5iDhjHcpf164k165AhAS1c6g/Tj5eojH5iDej1HogHhAS/i1*AATAgidTgHhegkAd*l
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JD6fA,ejdAghh6Aeejefffl5DA,j1/Tg6Sgl51SlJD6fA,ejdAgHhdTAjHk16Sgdj1H51HdgjHAh1H=16dTgd5gH,A

g55AeeAhdT61DcT=dTAfA,ejdAfjiiH1d,AhAASAhd1,AjH516/16gdAh,*6AkA6AH5AjH=gHhg6AH1d51HejhA6Ah/g6d1k=dTjePHHDgi

QA/16d1H-16S"9!W16gH*1dTA66A/16d16h15DSAHdfAkjiAfjdTdTAUA5D6jdjAegHh;a5TgHcA21SSjeej1H=16dTAU;2=gHh

gH*6AkA6AH5Ad11D6fA,ejdAghh6AeejejHdAHhAhd1,AgHjHg5dj.AdAadDgi6AkA6AH5A1Hi*l
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_%JY*J'RJPaJLP!PJY*Ja_J#N%]]%(]!**N+%(%!'#'!-*'%#!a_aLP#R#L_J](%'LP+'JL]%Pb̂)J_)J'L]L'J]!N_%(FLP!(La_!'RP-b

]!**N+%']_%'L-JR]]!J]%'%_)J'̂R]Jb̂Ja%!N#JY*J'RJPaJ#R]'!*_R%P]RP]!**N+%'#JNL+]b]!]*JP]R%P]%'_J'FRPL_R%P]%(

aNRPRaLN_'RLN]%''J-!NL_%'+]!AFR]]R%P]D;J#%P%_a!''JP_N+)LHJP%'#%̂ J*NLP_%La=!R'J_)JRP('L]_'!a_!'J%'aL*LARNR_+

RP_J'PLNN+_%FLP!(La_!'J%!'*'JaNRPRaLNLP#aNRPRaLN#'!-]!**NRJ]LP#̂ JNLa<_)J'J]%!'aJ]LP#_)JaL*LARNR_+_%FLP!(La_!'J

LP+%(%!'#'!-*'%#!a_aLP#R#L_J]%PLaNRPRaLN%'a%FFJ'aRLN]aLNJDW)J(LaRNR_RJ]!]J#A+%!'a%P_'La_FLP!(La_!'J']%'%_)J'

_)R'#Z*L'_+FLP!(La_!'J']_%FLP!(La_!'J%!'#'!-*'%#!a_aLP#R#L_J]bRPaN!#RP-$L_LNJP_LP#>[RP%F%_%bF!]_%A_LRPLP#
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R̂FPẐ:̂�@ZP�@WẐR@JĴZPB<BFD̂�P�@HR�\BJBPB̂F̂ �P�@J@ZH><HP@ZBH:J�;̂\Z<HF\�HRP\Z@ZJ�� Ẑ@̂�@Z~>@R\ZZ@FP:;T̂
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Z@W:HR@HR̂FPZHRP<HF\�HRP\Z@ẐẐP�@ZP�BZTiWHZP;<HF\�HRP\Z@ZR̂\:TR̂FJBT@ZH�:;T@:H;R̂<W:@PB̂F̂ �̂\ZR:BFBRH:PZBH:J~
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Z@F@>H:̂�HFHDZ@@<@FP�;HP�BZTWHZP;HPHPB<@P�HPBJR̂JP:;̂ZBFR̂F�@FB@FP�̂Z\J�

�@@fW@RPP̂R̂FPBF\@P̂T@W@FT̂FR̂FPZHRP<HF\�HRP\Z@ZĴẐP�@ZP�BZTiWHZP;<HF\�HRP\Z@ZJ�̂ZP�@�̂Z@J@@H�:@
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B:TK�W@T�8O6OBaBWF8O6aB:O68�~K@K�W@�{TROaBc̀s�8ÔB�6aO>cKTROWB:T�OWT�{TRO_B̂5�T@BWF1�\@|:T�{ze3]>�8TRO
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('gfedcbfà_f̂ fIfGaEcCgĉdEcCg'BG_Ace'̂ C̀̀gc̀?'GC'̀f=''̀fGa?fa;_̂:Ecb_̀ceĉdfb'ac̀_̂:'&b'̂C'̂ ''dC_̂
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FĜGFfaF�̀�h̀bh@IfFfcHh�fFe�BhGFeae��cebbea�̀ec_*sfGàfaF̀e�f̀hGaha@d�̀��ffh�aGa��de��fGâf�̀bfàGae��
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FfBfaFfà�Beae��dGahacGhHceaFG̀Gea-�f��H̀�edeBf�h̀Gea�-chBG̀hH�fD�G�fbfà�haF��c�è�f�dhc̀e��h�e��Ieh�Fed
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?jTSTl.PeSjTNQkToLTkP..TokTRPo0*lQ(ÒViMiiVPlSjT?Tl.+P..TokT.ToS=mSTVmoRT'*QlTLPo0*lQ(OKV
iMi&VPlSjT?Tl.J?jTNQkToLTjmLm.PoSj(hlToSm(lmSTPeBiMMV%MMePlSjTeQlLShTmlPeSjT?Tl.VBiMWV%iWePlSjTLTkPoR
hTmlPeSjT?Tl.VBiO%VM%%ePlSjTSjQlRhTmlPeSjT?Tl.moRBiìV%&MePlSjTlT.mQoRTlPeSjT?Tl.J_)lL)moSSPSjTNQkToLTV
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KM,0RRQSQPom(NmcPlmSPlhNTmLTUmLB̀AVÒgePlSjTeQlLSOi.PoSjLmoRB&OV̀OAePlSjTlT.mQoRTlPeSjTQoQSQm(STl.J!oRTl
SjTSTl.LPeSjTKM,0RRQSQPom(NmcPlmSPlhNTmLTVUT*lT*mQRSjlTT.PoSjLPelToSVSUPPeUjQkjmlTjT(RQoTLklPUmoR
klTRQSTRm/mQoLSe)S)lTlToS*mh.ToSLmoRSjTPSjTlPeUjQkjUmLm**(QTRSPSjTeQlLS.PoSj$LlToSJpotPdT.cTliMViMiKVUT
T'SToRTRSjT(TmLTSjlP)/j")(hOKViMi&J?jT.PoSj(hlToSm(lmSTQLB&OV̀OASjlP)/jtPdT.cTlgMViMìmoRB&gVA%AePlSjT
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$@5>5qfrp275>[f>>G@

mjWUQ-k-UNSN+R-k)NkkWQUl))+L-UNkWR̀WSl<-PN)NkkWQNQ-P-La/Ql)kjWU+QQWLk*WQ-lRN+R-kl/kjW/-LNLU-NSPkNkW)WLkPkjNk

<WQWUl))+L-UNkWRlQQW=+-QWRkl̀WUl))+L-UNkWRklkjWN+R-kUl))-kkWWNLRkjNkZJDHQWSNkWklNUUl+LkPlQR-PUSlP+QWPkjNk

NQW)NkWQ-NSklkjW/-LNLU-NSPkNkW)WLkPNLRJKH-LclScWRl+QWP*WU-NSSbUjNSSWLa-La(P+̀tWUk-cWlQUl)*SŴt+Ra)WLkPimjW
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:g99�e��h7d�g��)7�g���ig�b�8hd7:ĝ6��hg�h�i9:��9��:��d�g��hfh7��:�ihg�:g9�hd7��b�g�ie��h��19�7�g9ig̀hgbhc
�:�b�:��̀h�̂hf7�h7���̂:g9�/~i7d�g�i�~�i�i}�9ig�b�8hd7:ĝ6��~�ig���:��iei�i��5
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vE7EM=\;I=ÎIOM?I=uM=IE;IOxMEI=u\O;;E;xMy2=My\?1E3=̂;EOv3G=9[E;y9w=\̂=IyO9=\\OZ=93Es
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\̂ZX

VTRTPMGECA?=T;R9?PT8C7��=8C��8����T;T8=P8��PTA;CA~9;}T�|9�9{A;��T9==T�A;P89?8P8�z��8��;Tf�8;T=��T
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Y_Y$\Z43210/.̀,s.v̀1Z./.*Z,Z1.̀,p3q.p/*1t33(x̀qv1*Z4*3.Z3̀3(p3q.p/*1t33(x̀qv\Z43.(T3*v31RZt1031rs4xt4\
x̀(xTx(R.pp,1*x̀Z43.qq*3q.Z3\s1Rp(4.T3.0.Z3*x.p.(T3*v33rr3tZ1̀xZvXRvx̀3vv\rx̀.̀tx.pt1̀(xZx1̀1**3vRpZv1r
1/3*.Zx1̀vN

UBQ @?9;?;

&̀ >.*t4Y%\Y_YY\Z43210/.̀,3̀Z3*3(x̀Z1.uxt3̀v3�q*3303̀ZPZ43<uxt3̀v3:OsxZ4>au$_g\uu2PZ43
<uxt3̀v1*:O\/R*vR.̀ZZ1s4xt4Z43210/.̀,p3.v3v.//*1Fx0.Z3p,̂J\___v!R.*3r33Z1r1rrxt3\*3v3.*t4.̀((3T3p1/03̀Z.̀(
p.X1*.Z1*,v/.t3p1t.Z3(.Z$_gR3vZhZ*33Z\81vZ1̀\>.vv.t4Rv3ZZv_ŶJWPZ43<�*30xv3v:ONV43210/.̀,*3p1t.Z3(xZv
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]F][9|g��W/DB@O@Q�@W�@�|@�@;1@�J̀H]F]4HDB@><;:QWO�@�</W�{@�Q��/BD<dg�@Q��@D<d7̀9̀;�ee�<WQW��B<�DD@�;
QW�e<W/D@�;<:@�QD�W/e@Q�@e�Q1�e�D�@�<d7F96;�ee�<WHQW�7F94;�ee�<WH�@�:@�D�c@eOHg��W/Q����<gWD�QD@<d̀FzHhB��B
h@�@�@�<��@�Q�<dDB@y@�;><;;@W�@;@WD|QD@�@eQD@�D<DB@4Fx����D�<WQe�Q1<�QD<�O�@Q�@9

a<�DB@O@Q�@W�@�|@�@;1@�J̀H]F]4HDB@><;:QWO�@�<��@�7F9J;�ee�<W�W�WD@�@�D@f:@W�@D<DB@e@Q�@e�Q1�e�DO9

�D|@�@;1@�J̀H]F]4HDB@><;:QWO�@�<��@�7494;�ee�<WD<<:@�QD�W/e@Q�@��/BD_<d_g�@Q��@DHQW�7J9̂;�ee�<WQW�
7̀9F;�ee�<WD<DB@�B<�D_D@�;QW�e<W/_D@�;<:@�QD�W/e@Q�@e�Q1�e�DOH�@�:@�D�c@eO9�D|@�@;1@�J̀H]F]JHDB@><;:QWO
�@�<��@�7[9J;�ee�<WD<<:@�QD�W/e@Q�@��/BD_<d_g�@Q��@DHQW�7J94;�ee�<WQW�7J9];�ee�<WD<DB@�B<�D_D@�;QW�e<W/_D@�;
<:@�QD�W/e@Q�@e�Q1�e�DOH�@�:@�D�c@eO9

agDg�@;�W�;g;e@Q�@:QO;@WD�gW�@�DB@�@e@Q�@�QD|@�@;1@�J̀H]F]4Q�@Q�d<ee<h�Z

XVUT RPN+)'%#!N�#�

]F]̂ JĤ4F
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ew] u,03̀10/i0*̂̀Z̀3ĉ0*0,*0_0/̂̀/O_(c*0_\Z3\11\/_̂\3D
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v2/404>c**c/̂

o$# ewV ]]f]FfV[VV [[]$NoNVH
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-HY?HHGYNH>H\+$Y[CGYCGFKG+$NP][+FCYHF"&Y!-H[V)

A,.@

BXW .,*. .,U,TUA,.@ ,,.XVBVAT

.,*AV 9N+[FKIHGFHFCGF>H$YCYHF;OH&]Y+7H;Î D!QIHGY
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Cautionary Note Regarding  
Forward-Looking Statements
This Annual Report, including the CEO’s Letter to Cue 
Biopharma Shareholders, contains forward-looking 
statements within the meaning of the U.S. Private 
Securities Litigation Reform Act of 1995, including 
without limitation any statements with respect to Cue 
Biopharma’s plans, strategies, objectives, prospects, 
results, or financial condition; statements of belief and 
expectation concerning research and development, 
including development plans with respect to the CUE-100,  
CUE-400 and CUE-500 series, timelines, anticipated 
results, partnering opportunities and the therapeutic 
potential of drug product candidates; statements of 
assumptions underlying any of the foregoing and other 
statements containing the words “anticipate,” “believe,” 
“estimate,” “expect,” “intend,” “may,” “plan,” “goal,” 
“project,” “future,” “predict,” “potential,” “will, “would,” 
“could,” “should,” “continue,” “seek,” “strategy,” and similar 
expressions. All statements, other than statements of 
historical fact, contained in this Annual Report, including 
statements regarding our strategy, future operations, 
future financial position, future revenue, projected costs, 
prospects, plans and objectives of management, are 
forward-looking statements. These forward-looking 

statements are not guarantees of future performance 
and involve risks, uncertainties, assumptions and 
other important factors that may cause actual results 
to be materially different from those indicated by 
such forward-looking statements. Factors that may 
cause or contribute to actual results being materially 
different from those indicated by forward-looking 
statements including the factors set forth under the 
captions “Risk Factor Summary” and “Risk Factors” in 
the accompanying Annual Report on Form 10-K for the 
fiscal year ended December 31, 2024 and any subsequent 
reports filed by Cue Biopharma with the Securities and 
Exchange Commission. In addition, any forward-looking 
statements in this Annual Report, including the CEO’s 
Letter to Cue Biopharma Shareholders, represent the 
views of Cue Biopharma only as of the date of this Annual 
Report and should not be relied upon as representing 
Cue Biopharma’s views as of any subsequent date. Cue 
Biopharma disclaims any intention or obligation to 
update any forward-looking statements, whether as a 
result of new information, future events or otherwise, 
except as may be required by law.
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