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Advancing Multiple Trials in Oncology and Hepatitis C Virus

ONCOLOGY   PHASE I   PHASE II   PHASE III

Bavituximab
 NSCLC Second-Line

 NSCLC Front-Line

 Pancreatic Front-Line

 Advanced Liver Cancer (HCC)*

 Prostate Cancer (CRPC)*

 NSCLC Front-Line*

 Breast (HER2-Negative)*

Cotara®

 Recurrent GBM 

HEPATITIS C VIRUS

Bavituximab
 HCV (Naïve, Genotype 1)

*Investigator-Sponsored Trial

For additional information on our trials, please visit www.peregrinetrials.com

O U R  M I S S I O N  To significantly improve the lives of our patients by translating 
powerful science into meaningful therapies for treating disease.
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Dear Stockholders,

Fiscal year 2011 has set the stage for what we expect to be an even more exciting fiscal year 2012 
with the anticipation of multiple clinical data reports and regulatory milestones that have the potential 
to be substantial value-driving events for our company. Over the last year, we have advanced our   
pipeline, reporting promising data from five clinical trials, launching our first four investigator-sponsored
trials (ISTs), and most importantly, initiating four randomized Phase II trials in cancer and HCV indications 

Committed to developing new therapeutic options for patients, our team is dedicated to our mission 
to significantly improve the lives of our patients by translating powerful science into meaningful 
therapies for treating disease. Working together, we are focused on developing, manufacturing, and 
commercializing targeted monoclonal antibodies with broad potential for treating patients. We have 
expanded our team with experts in clinical development, regulatory affairs, quality assurance, and 
manufacturing to execute strategies that include:

 Leveraging our proprietary phosphatidylserine (PS)-targeting platform, including our lead antibody 
bavituximab, to develop first-in-class monoclonal antibodies to treat a 
broad range of cancer and viral infections;

 Advancing three Phase II clinical programs for bavituximab and Cotara in 
different indications representing what we believe are significant unmet 
medical needs for patients;

 Exploring additional oncology indications and therapeutic combinations 
for bavituximab by offering an IST program for investigators who share our 
enthusiasm over our antibody’s novel approach to treating cancer patients; 
and

 Preparing for later-stage clinical trials and potential commercial launch 
of our products through our strategically integrated subsidiary Avid  
Bioservices, while also providing a broad range of biomanufacturing  
services to Avid’s third-party clients.

Advancing Clinical Pipeline 
Bavituximab Oncology
Bavituximab is our first-in-class monoclonal antibody that targets the highly 
immunosuppressive molecule PS, enabling the immune system to recognize 
and fight cancer. Used in combination with chemotherapy, bavituximab has demonstrated broad 
therapeutic potential and we are advancing multiple trials in oncology indications.

 Second-Line Non-Small Cell Lung Cancer (NSCLC) Trial — Once a patient fails a first course of therapy, 
current therapeutic options in second-line NSCLC are unfortunately very few. Our development  
and regulatory strategy is focused on addressing this significant need by conducting a randomized, 
double-blinded, placebo-controlled Phase II trial evaluating bavituximab with docetaxel. We expect 
to complete enrollment of up to 120 patients in the fourth quarter of this year, leading to the unblind-
ing of objective response rate (ORR) primary endpoint data in the first half of 2012. 

 Front-Line NSCLC Trial — As we advance our second-line NSCLC trial, we are conducting a random-
ized Phase II trial evaluating bavituximab with carboplatin and paclitaxel in 86 front-line NSCLC 
patients. This trial is based on promising results from a prior-single arm Phase II trial using this same 
therapeutic regimen in 49 NSCLC patients. We were encouraged by the data from this prior trial, 
including 12.4 months median overall survival (OS), 43% ORR, and 6.1 months median progression-
free survival (PFS), as all three of these data points exceed the 10.3 months median OS, 15% ORR, 
and 4.5 months PFS reported from a separate historic control trial for carboplatin and paclitaxel 
alone in a similar patient population. 

 Pancreatic Cancer Trial — Pancreatic cancer is typically diagnosed at an advanced stage, and as 
such patient survival is grim at less than six months. We are conducting a randomized Phase II trial 
evaluating bavituximab with gemcitabine in up to 70 previously untreated stage IV pancreatic 

with significant unmet medical need.



cancer patients. This trial is based on promising preclinical data using this combination in advanced 
pancreatic cancer models as well as encouraging and consistent signs of bavituximab’s anti-tumor 
activity across multiple oncology indications.

 Investigator-Sponsored Trials (ISTs) — We are pleased by our investigators’ interest in exploring 
bavituximab’s broad therapeutic potential for treating their cancer patients, and four ISTs are now 
underway in prostate, lung, liver and breast cancers.

Cotara Brain Cancer Program
Cotara is a targeted monoclonal antibody linked to a radioisotope that is administered as a single- 
infusion treatment directly into the brain tumor, destroying the tumor from the inside out, with minimal 
exposure to healthy surrounding tissue. One of the highlights of our program has been the promising 
8.8 month median OS from our Phase II recurrent GBM trial as well as the long-term survivors from all 
of our prior studies. We are planning to meet with the FDA in the fourth quarter to define an optimal 
registration path for our novel, single-infusion therapy for treating patients with this deadliest form of 
brain cancer. 

Bavituximab Antiviral Program 
We are conducting a randomized Phase II trial in up to 66 previously untreated 
genotype-1 HCV patients, measuring the early virologic response (EVR) rate after 
12 weeks of therapy with bavituximab and ribavirin versus pegylated interferon 
alpha 2a and ribavirin. With bavituximab’s immune reactivation mechanisms,  
impressive preclinical antiviral effects with ribavirin, and consistent safety profile 
in our three prior Phase I studies, we are eager to assess this new combination as 
a potential alternative to pegylated interferon for patients with HCV.

Preparing for Our Future
As we enter a new fiscal year, we are excited to reach our expected clinical and 
regulatory milestones while carefully managing our sources of capital available 
and our $23 million in cash at the end of fiscal year 2011. Our strategically integrated subsidiary Avid 
Bioservices is a business that generated revenues from biomanufacturing services for its third-party 
clients of approximately $8.5 million for fiscal year 2011, and provided cost-effective manufacturing of 
our clinical products, which together help reduce our overall cash burn. Beyond the financial benefits, 
Avid’s built-in cGMP capabilities support our later-stage clinical trials and prepare us for potential 
commercial launch of bavituximab and Cotara.

Critical to our future success, we have expanded our teams at Peregrine and Avid, bringing on board 
experts across our business. We have built what we believe is a biotechnology “A-Team” capable of 
executing our strategies to reach our overall goal of developing, manufacturing, and commercializing 
targeted monoclonal antibodies with broad therapeutic potential for treating patients with cancer and 
viral infections.

Over the coming year, we will continue to advance our clinical programs. We look forward to a year 
of multiple expected clinical data reports from our randomized Phase II bavituximab trials as well as a 
registrational path for Cotara, as we aim to build significant value into these later-stage programs. 

We want to thank our patients and their families for choosing to participate in our trials, our clinical 
investigators who share our dedication to developing new therapeutic options for their patients, our 
team of employees for their hard work and commitment to our mission, and our stockholders for their 
continued support.

Steven W. King
President and Chief Executive Officer

August 29, 2011
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ITEM 1. BUSINESS 

Overview 
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Products in Clinical-Stage Development 
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Oncology Franchise 

Bavituximab for the Treatment of Solid Tumors 
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Front-Line NSCLC Market Opportunity 
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Second-Line NSCLC Market Opportunity 
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Pancreatic Cancer Market Opportunity 

70%(150'=(!(0%(51!=;!':5!8#41':!3509=%>!(04;5!#8!(0%(51!950':-!!?:515!015!0//1#P=$0'53F!.,KI,,,!

/0%(150'=(!(0%(51!/0'=5%';!'150'59!0%%4033F!=%!':5!e-&-I!O41#/5I!0%9!a0/0%-!!?:5!(4115%'!$01)5'!8#1!/0%(150'=(!

(0%(51!':510/54'=(;!=;!0//1#P=$0'53F!+_,,!$=33=#%!0%%4033F!0%9!=;!5P/5('59!'#!0//1#0(:!+^N,!$=33=#%!0%%4033F!

EF!R,.Q!0((#19=%>!'#!=%95/5%95%'!$01)5'!15;501(:!5;'=$0'5;-!!"4115%'!'150'$5%'!8#1!/0%(150'=(!(0%(51!/0'=5%';!

=%(3495;!>5$(='0E=%5!*c5$l01
i
6!G=':!#1!G=':#4'!513#'=%=E!*?01(520

i
6-!!70'=5%';!'150'59!G=':!>5$(='0E=%5!

'F/=(033F!:025!0!'=$5H'#H/1#>15;;=#%!#8!R-.!$#%':;!0%9!$59=0%!]&!#8!#%3F!K-_!$#%':;-!

D%25;'=>0'#1H&/#%;#159!?1=03;!*ZD&?[6!71#>10$!

D%!099='=#%!'#!#41!"#$/0%FH;/#%;#159!'1=03;I!G5!=%='=0'59!0%!=%25;'=>0'#1H;/#%;#159!'1=03!*ZD&?[6!/1#>10$!

8#1!E02='4P=$0E!0;!0!(#;'H5885('=25!G0F!#8!>5%510'=%>!099='=#%03!(3=%=(03!90'0!#%!E02='4P=$0EY;!E1#09!':510/54'=(!

/#'5%'=03-!!?:5!=%25;'=>0'#1!/30%;I!95;=>%;I!0%9!(#%94(';!':5!;'49F!4%951!':5=1!#G%!D%25;'=>0'=#%03!@5G!U14>!

*ZD@U[6!0//3=(0'=#%-!!]41!>#03!=;!'#!:025!=%25;'=>0'#1;Y!'1=03;!'#!E5!;4//#1'59!81#$!0!201=5'F!#8!/4E3=(!0%9!/1=20'5!

;#41(5;I!;4(:!0;!>#251%$5%';!0%9!8#4%90'=#%;I!0%9!G5!G=33!;4//3F!':5!(3=%=(03!$0'51=03;!#8!#41!/1#94(';!/1#94(59!

EF!#41!;4E;=9=01F!L2=9!b=#;512=(5;!0%9!$#95;'!8=%0%(=03!;4//#1'I!=8!%5(5;;01F-!!?:5;5!$43'=/35!;$033!;'49=5;!(0%!

/1#2=95!099='=#%03!=%;=>:'!=%'#!E02='4P=$0EY;!$5(:0%=;$!#8!0('=#%I!04>$5%'!#41!;085'F!90'0E0;5I!0%9!520340'5!%5G!

(#$E=%0'=#%!':510/F!0//1#0(:5;!'#!'150'=%>!(0%(51!/0'=5%';-!?:5!D&?;!=%='=0'59!'#!90'5!=%(3495\!

p!7:0;5!DnDD! '1=03!520340'=%>!E02='4P=$0E!(#$E=%59!G=':!;#1085%=E!*@5P0201
i
6!=%!4/!'#!K,!/0'=5%';!G=':!

0920%(59!3=251!(0%(51!*:5/0'#(5334301!(01(=%#$0I!#1!d""6-!

p!7:0;5!DnDD!'1=03!520340'=%>!E02='4P=$0E!(#$E=%59!G=':!(0E0l='0P53!=%!4/!'#!N.!/0'=5%';!G=':!;5(#%9H3=%5!

(0;'10'=#%!15;=;'0%'!/1#;'0'5!(0%(51!*"<7"6-!

p!7:0;5!DE!'1=03!520340'=%>!E02='4P=$0E!G=':!/5$5'15P59!0%9!(01E#/30'=%!=%!4/!'#!RK!/0'=5%';!G=':!3#(033F!

0920%(59!#1!$5'0;'0'=(!@&"C"-!

p!7:0;5!D!'1=03!520340'=%>!E02='4P=$0E!(#$E=%59!G=':!/0(3='0P53!=%!4/!'#!.J!/0'=5%';!G=':!dO<RH%5>0'=25!

$5'0;'0'=(!E150;'!(0%(51-!



!

`!

Cotara for the Treatment of Brain Cancer 
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Brain Cancer Market Opportunity 
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Antiviral Franchise 

Bavituximab for the Treatment of HCV Infection 
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PS-Targeting Technology Platform 
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PS-Targeting Program (bavituximab) 
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ITEM 1A. RISK FACTORS 

This Annual Report on Form 10-K contains forward-looking information based on our current 
expectations.  Because our actual results may differ materially from any forward-looking statements made by 
or on behalf of Peregrine, this section includes a discussion of important factors that could affect our actual 
future results, including, but not limited to, our potential product sales, potential royalties, contract 
manufacturing revenues, expenses, net income(loss) and earnings(loss) per common share. 

IF WE CANNOT OBTAIN ADDITIONAL FUNDING, OUR PRODUCT DEVELOPMENT AND COMMERCIALIZATION EFFORTS 
MAY BE REDUCED OR DISCONTINUED AND WE MAY NOT BE ABLE TO CONTINUE OPERATIONS. 
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OUR OUTSTANDING INDEBTEDNESS TO MIDCAP FINANCIAL LLC AND BLUECREST CAPITAL FINANCE, L.P. IMPOSES 
CERTAIN RESTRICTIONS ON HOW WE CONDUCT OUR BUSINESS.  IN ADDITION, ALL OF OUR ASSETS, INCLUDING OUR 
INTELLECTUAL PROPERTY, ARE PLEDGED TO SECURE THIS INDEBTEDNESS.  IF WE FAIL TO MEET OUR OBLIGATIONS 
TO THE LENDERS, OUR PAYMENT OBLIGATIONS MAY BE ACCELERATED AND THE COLLATERAL SECURING THE DEBT 
MAY BE SOLD TO SATISFY THESE OBLIGATIONS.  
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WE HAVE HAD SIGNIFICANT LOSSES AND WE ANTICIPATE FUTURE LOSSES. 
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THE SALE OF SUBSTANTIAL SHARES OF OUR COMMON STOCK MAY DEPRESS OUR STOCK PRICE. 
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CURRENT ECONOMIC CONDITIONS AND CAPITAL MARKETS ARE IN A PERIOD OF DISRUPTION AND INSTABILITY WHICH 
COULD ADVERSELY AFFECT OUR ABILITY TO ACCESS THE CAPITAL MARKETS, AND THUS ADVERSELY AFFECT OUR 
BUSINESS AND LIQUIDITY. 
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OUR HIGHLY VOLATILE STOCK PRICE AND TRADING VOLUME MAY ADVERSELY AFFECT THE LIQUIDITY OF OUR 
COMMON STOCK. 
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THE LIQUIDITY OF OUR COMMON STOCK WILL BE ADVERSELY AFFECTED IF OUR COMMON STOCK IS DELISTED FROM 
THE NASDAQ CAPITAL MARKET. 
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SUCCESSFUL DEVELOPMENT OF OUR PRODUCTS IS UNCERTAIN.  TO DATE, NO REVENUES HAVE BEEN GENERATED 
FROM THE COMMERCIAL SALE OF OUR PRODUCTS AND OUR PRODUCTS MAY NOT GENERATE REVENUES IN THE 
FUTURE. 
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WE ARE PRIMARILY FOCUSING OUR ACTIVITIES AND RESOURCES ON THE DEVELOPMENT OF BAVITUXIMAB AND 
DEPEND ON ITS SUCCESS. 
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OUR PRODUCT DEVELOPMENT EFFORTS MAY NOT BE SUCCESSFUL. 
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CLINICAL TRIALS REQUIRED FOR OUR PRODUCT CANDIDATES ARE EXPENSIVE AND TIME CONSUMING, AND THEIR 
OUTCOME IS UNCERTAIN. 
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WE RELY ON THIRD PARTIES TO CONDUCT OUR CLINICAL TRIALS AND MANY OF OUR PRECLINICAL STUDIES.  IF THOSE 
PARTIES DO NOT SUCCESSFULLY CARRY OUT THEIR CONTRACTUAL DUTIES OR MEET EXPECTED DEADLINES, OUR 
DRUG CANDIDATES MAY NOT ADVANCE IN A TIMELY MANNER OR AT ALL. 
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WE DO NOT HAVE EXPERIENCE AS A COMPANY CONDUCTING LARGE-SCALE CLINICAL TRIALS, OR IN OTHER AREAS 
REQUIRED FOR THE SUCCESSFUL COMMERCIALIZATION AND MARKETING OF OUR PRODUCT CANDIDATES. 
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FAILURE TO RECRUIT, ENROLL, AND RETAIN PATIENTS FOR CLINICAL TRIALS MAY CAUSE THE DEVELOPMENT OF OUR 
PRODUCT CANDIDATES TO BE DELAYED OR DEVELOPMENT COSTS TO INCREASE SUBSTANTIALLY.  
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ENROLLMENT IN OUR INTERNATIONAL CLINICAL SITES MAY BE DELAYED OR OTHERWISE ADVERSELY IMPACTED BY 
SOCIAL, POLITICAL AND ECONOMIC FACTORS AFFECTING THE PARTICULAR FOREIGN COUNTRY. 
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SUCCESS IN EARLY CLINICAL TRIALS MAY NOT BE INDICATIVE OF RESULTS OBTAINED IN LATER TRIALS. 
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IF WE SUCCESSFULLY DEVELOP PRODUCTS BUT THOSE PRODUCTS DO NOT ACHIEVE AND MAINTAIN MARKET 
ACCEPTANCE, OUR BUSINESS WILL NOT BE PROFITABLE. 
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IF WE DO NOT ESTABLISH ADDITIONAL COLLABORATIONS, WE MAY HAVE TO ALTER OUR DEVELOPMENT PLANS. 
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IF WE CANNOT LICENSE OR SELL COTARA, IT MAY BE DELAYED OR NEVER BE FURTHER DEVELOPED IN THE U.S. 
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OUR DEPENDENCY ON OUR RADIOLABELING SUPPLIERS MAY NEGATIVELY IMPACT OUR ABILITY TO COMPLETE 
FUTURE CLINICAL TRIALS AND MARKET OUR PRODUCTS. 
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OUR MANUFACTURING FACILITIES MAY NOT CONTINUE TO MEET REGULATORY REQUIREMENTS AND HAVE LIMITED 
CAPACITY. 
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WE MAY HAVE SIGNIFICANT PRODUCT LIABILITY EXPOSURE BECAUSE WE MAINTAIN ONLY LIMITED PRODUCT 
LIABILITY INSURANCE. 
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IF WE ARE UNABLE TO OBTAIN, PROTECT AND ENFORCE OUR PATENT RIGHTS, WE MAY BE UNABLE TO EFFECTIVELY 
PROTECT OR EXPLOIT OUR PROPRIETARY TECHNOLOGY, INVENTIONS AND IMPROVEMENTS. 
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WE MAY BECOME INVOLVED IN LAWSUITS TO PROTECT OR ENFORCE OUR PATENTS THAT WOULD BE EXPENSIVE AND 
TIME CONSUMING. 
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WE MAY NOT BE ABLE TO COMPETE WITH OUR COMPETITORS IN THE BIOTECHNOLOGY INDUSTRY BECAUSE MANY OF 
THEM HAVE GREATER RESOURCES THAN WE DO AND THEY ARE FURTHER ALONG IN THEIR DEVELOPMENT EFFORTS. 
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(0%(51-!!L//1#259!'150'$5%';!8#1!E10=%!(0%(51!=%(3495!':5!c3=0953
i
!T0851!*/#3=85/1#;0%!R,!G=':!(01$4;'=%5!

=$/30%'6! 81#$! O=;0=I! D%(-I! ?5$#901
i
! *'5$#l#3#$=956! 81#$! B51()I! L20;'=%

i
! *E520(=l4$0E6! 81#$!

<#(:5nc5%5%'5(:I!0%9!':5!@#2#??VH.,,L!&F;'5$!EF!@#2#(415-!c3=0953!T0851;!015!=%;51'59!=%!':5!'4$#1!

(02='F!8#33#G=%>!;41>=(03!15;5('=#%!0%9!15350;5;!0!(:5$#':510/54'=(!0>5%'!#251!'=$5-!!?5$#901!=;!09$=%=;'5159!

#1033F!'#!/0'=5%';!G=':!E10=%!(0%(51-!!L20;'=%!=;!0!$#%#(3#%03!0%'=E#9F!':0'!'01>5';!20;(4301!5%9#':53=03!>1#G':!

80('#1!*ZkOcV[6!'#!/1525%'!':5!8#1$0'=#%!#8!%5G!'4$#1!E3##9!25;;53;-!?:5!@#2#??VH.,,L!;F;'5$!=;!0!

/#1'0E35I!G5010E35!952=(5!':0'!953=251;!0%!0%'=H$='#'=(I!0%'=H(0%(51!':510/F-!



!

N`!

b5(04;5!"#'010!=;!0!;=%>35H'150'$5%'!0//1#0(:!':0'!'01>5';!E10=%!'4$#1;!81#$!':5!=%;=95!#4'I!='!=;!0!

%#253!'150'$5%'!9=;;=$=301!81#$!#':51!914>;!=%!95253#/$5%'!8#1!':=;!9=;50;5-!!&#$5!/1#94(';!=%!95253#/$5%'!

$0F!(#$/5'5!G=':!"#'010!;:#439!':5F!E5(#$5!0//1#259!8#1!$01)5'=%>-!!?:5;5!/1#94(';!=%(3495I!E4'!015!%#'!

3=$='59!'#\!!.N.DH?B`,.I!0!109=#30E5359!(:3#1#'#P=%!/5/'=95!E5=%>!95253#/59!EF!?10%;B#35(4301I!D%(-I!"UtH

..,I! 0! /5/'=95! 20((=%5! 4%951! 95253#/$5%'! EF! "53395PI! (=35%>='=95I! 0%! =%'5>1=%H'01>5'=%>! /5/'=95! E5=%>!

520340'59! EF!B51()! Xc0LI! (59=10%=EI! 0! kOcV! 15(5/'#1! 'F1#;=%5! )=%0;5! =%:=E='#1! E5=%>! 95253#/59! EF!

L;'10v5%5(0I!0%9!U"k0P
i
!0!95%91='=(!(533HE0;59!20((=%5!E5=%>!95253#/59!EF!@#1':G5;'!b=#':510/54'=(;-!!D%!

099='=#%I! #%(#3#>F! /1#94(';! $01)5'59! 8#1! #':51! =%9=(0'=#%;! ;4(:! 0;! c35525(
i
! *@#201'=;6I! ?01(520

i
!

*c5%5%'5(:n]&D6I!@5P0201
i
!*b0F51n]%FP6I!0%9!080'=%=E!EF!b#5:1=%>51!D%>53:5=$!015!E5=%>!'5;'59!=%!(3=%=(03!

'1=03;!8#1!':5!'150'$5%'!#8!E10=%!(0%(51-!

AVID BIOSERVICES, INC., OUR SUBSIDIARY, IS EXPOSED TO RISKS RESULTING FROM ITS SMALL CUSTOMER BASE. 

L!;=>%=8=(0%'!/#1'=#%!#8!L2=9!b=#;512=(5;Y!1525%45;!:025!:=;'#1=(033F!E55%!951=259!81#$!0!;$033!

(4;'#$51!E0;5-!!?:5;5!(4;'#$51;!'F/=(033F!9#!%#'!5%'51!=%'#!3#%>H'51$!(#%'10(';!E5(04;5!':5=1!%559!8#1!914>!

;4//3F!95/5%9;!#%!0!201=5'F!#8!80('#1;I!=%(349=%>!':5!914>Y;!;'0>5!#8!95253#/$5%'I!':5=1!8=%0%(=03!15;#41(5;I!

0%9I!G=':!15;/5('!'#!(#$$51(=03!914>;I!95$0%9!8#1!':5!914>!=%!':5!$01)5'-!!]41!15;43';!#8!#/510'=#%;!(#439!E5!

09251;53F!0885('59!=8!1525%45!81#$!0%F!#%5!#8!#41!/1=$01F!(4;'#$51;!=;!;=>%=8=(0%'3F!1594(59!#1!53=$=%0'59-!

IF WE LOSE QUALIFIED MANAGEMENT AND SCIENTIFIC PERSONNEL OR ARE UNABLE TO ATTRACT AND RETAIN SUCH 
PERSONNEL, WE MAY BE UNABLE TO SUCCESSFULLY DEVELOP OUR PRODUCTS OR WE MAY BE SIGNIFICANTLY 
DELAYED IN DEVELOPING OUR PRODUCTS. 

]41!;4((5;;!=;!95/5%95%'I!=%!/01'I!4/#%!0!3=$='59!%4$E51!#8!)5F!5P5(4'=25!#88=(51;I!50(:!#8!G:#$!=;!

0%! 0'HG=33! 5$/3#F55I! 0%9! 03;#! 4/#%! #41! ;(=5%'=8=(! 15;501(:51;-! ! V#1! 5P0$/35I! E5(04;5! #8! :=;! 5P'5%;=25!

4%951;'0%9=%>!#8!#41!'5(:%#3#>=5;!0%9!/1#94('!95253#/$5%'!/1#>10$;I!':5!3#;;!#8!B1-!&'525%!T-!X=%>I!#41!

715;=95%'!u!":=58!OP5(4'=25!]88=(51! 0%9!U=15('#1I!G#439!09251;53F!0885('!#41!95253#/$5%'! 588#1';! 0%9!

(3=%=(03!'1=03!/1#>10$;!941=%>!':5!;=P!'#!'G5325!$#%':!/51=#9!':0'!G5!5;'=$0'5!='!G#439!'0)5!'#!8=%9!0%9!'10=%!0!

A403=8=59!15/30(5$5%'-!

T5!03;#!E53=525!':0'!#41!84'415!;4((5;;!G=33!95/5%9!301>53F!4/#%!#41!0E=3='F!'#!0''10('!0%9!15'0=%!

:=>:3FH;)=3359! 15;501(:! 0%9! 95253#/$5%'! 0%9! '5(:%=(03! /51;#%%53-! !T5! 80(5! =%'5%;5! (#$/5'='=#%! =%! #41!

15(14='=%>!0('=2='=5;I!=%(349=%>!(#$/5'='=#%!81#$!301>51!(#$/0%=5;!G=':!>150'51!15;#41(5;-!!T5!9#!%#'!)%#G!=8!

G5!G=33!E5!;4((5;;843!=%!0''10('=%>!#1!15'0=%=%>!;)=3359!/51;#%%53-!!?:5!3#;;!#8!(51'0=%!)5F!5$/3#F55;!#1!#41!

=%0E=3='F!'#!0''10('!0%9!15'0=%!#':51!A403=8=59!5$/3#F55;!(#439!%5>0'=253F!0885('!#41!#/510'=#%;!0%9!8=%0%(=03!

/518#1$0%(5-!

OUR GOVERNANCE DOCUMENTS AND STATE LAW PROVIDE CERTAIN ANTI-TAKEOVER MEASURES WHICH WILL 
DISCOURAGE A THIRD PARTY FROM SEEKING TO ACQUIRE US UNLESS APPROVED BY THE BOARD OF DIRECTORS. 

T5!09#/'59!0!;:015:#3951!1=>:';!/30%I!(#$$#%3F!15851159!'#!0;!0!Z/#=;#%!/=33I[!#%!B01(:!.`I!R,,`-!!

?:5!/41/#;5!#8!':5!;:015:#3951!1=>:';!/30%!=;!'#!/1#'5('!;'#():#3951;!0>0=%;'!4%;#3=(='59!0''5$/';!'#!0(A4=15!

(#%'1#3!#8!4;!':0'!9#!%#'!#8851!0!80=1!/1=(5!'#!#41!;'#():#3951;!0;!95'51$=%59!EF!#41!b#019!#8!U=15('#1;-!!e%951!

':5!/30%I!':5!0(A4=;='=#%!#8!.Ko!#1!$#15!#8!#41!#4';'0%9=%>!(#$$#%!;'#()!EF!0%F!/51;#%!#1!>1#4/I!4%35;;!

0//1#259!EF!#41!E#019!#8!9=15('#1;I!G=33!'1=>>51!':5!1=>:'!#8!#41!;'#():#3951;!*#':51!':0%!':5!0(A4=1#1!#8!.Ko!

#1!$#15!#8!#41!(#$$#%!;'#()6!'#!0(A4=15!099='=#%03!;:015;!#8!#41!(#$$#%!;'#()I!0%9I!=%!(51'0=%!(0;5;I!':5!

;'#()!#8!':5!/#'5%'=03!0(A4=1#1I!0'!0!K,o!9=;(#4%'!'#!$01)5'!/1=(5I!':4;!;=>%=8=(0%'3F!=%(150;=%>!':5!0(A4=;='=#%!

(#;'!'#!0!/#'5%'=03!0(A4=1#1-!!D%!099='=#%I!#41!(51'=8=(0'5!#8!=%(#1/#10'=#%!0%9!EFH30G;!(#%'0=%!(51'0=%!099='=#%03!

0%'=H'0)5#251!/1#'5('=25!952=(5;-!!V#1!5P0$/35I!

 %#!;'#():#3951!0('=#%!$0F!E5!'0)5%!G=':#4'!0!$55'=%>I!G=':#4'!/1=#1!%#'=(5!0%9!G=':#4'!0!2#'5j!

;#3=(='0'=#%;!EF!(#%;5%'!015!':4;!/1#:=E='59j!

 ;/5(=03!$55'=%>;!#8!;'#():#3951;!$0F!E5!(03359!#%3F!EF!#41!b#019!#8!U=15('#1;j!0%9!!
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 #41!b#019!#8!U=15('#1;!:0;!':5!04':#1='FI!G=':#4'!841':51!0('=#%!EF!':5!;'#():#3951;I!'#!8=P!':5!

1=>:';!0%9!/158515%(5;I!0%9!=;;45!;:015;I!#8!/15851159!;'#()-!L%!=;;40%(5!#8!/15851159!;'#()!G=':!

9=2=95%9!0%9!3=A4=90'=#%!1=>:';!;5%=#1!'#!':5!(#$$#%!;'#()!0%9!(#%251'=E35!=%'#!0!301>5!%4$E51!

#8!;:015;!#8!(#$$#%!;'#()!(#439!/1525%'!0!/#'5%'=03!0(A4=1#1!81#$!>0=%=%>!5885('=25!5(#%#$=(!#1!

2#'=%>!(#%'1#3-!

V41':51I!G5!015!;4ES5('!'#!&5('=#%!R,N!#8!':5!U530G015!c5%5103!"#1/#10'=#%!C0G!G:=(:I!;4ES5('!'#!

(51'0=%!5P(5/'=#%;I! 15;'1=(';!(51'0=%! '10%;0('=#%;!0%9!E4;=%5;;!(#$E=%0'=#%;!E5'G55%!0!(#1/#10'=#%!0%9!0!

;'#():#3951!#G%=%>!.Ko!#1!$#15!#8!':5!(#1/#10'=#%Y;!#4';'0%9=%>!2#'=%>!;'#()!8#1!0!/51=#9!#8!':155!F501;!

81#$!':5!90'5!':5!;'#():#3951!E5(#$5;!0!.Ko!;'#():#3951-!

L3':#4>:!G5!E53=525!':5;5!/1#2=;=#%;!0%9!#41!1=>:';!/30%!(#335('=253F!/1#2=95!8#1!0%!#//#1'4%='F!'#!

15(5=25!:=>:51!E=9;!EF!15A4=1=%>!/#'5%'=03!0(A4=151;!'#!%5>#'=0'5!G=':!#41!b#019!#8!U=15('#1;I!':5F!G#439!0//3F!

525%!=8!':5!#8851!$0F!E5!(#%;=95159!E5%58=(=03!EF!;#$5!;'#():#3951;-!!D%!099='=#%I!':5;5!/1#2=;=#%;!$0F!

814;'10'5!#1!/1525%'!0%F!0''5$/';!EF!#41!;'#():#3951;!'#!15/30(5!#1!15$#25!#41!(4115%'!$0%0>5$5%'!EF!$0)=%>!

='!$#15!9=88=(43'!8#1!;'#():#3951;!'#!15/30(5!$5$E51;!#8!#41!b#019!#8!U=15('#1;I!G:=(:!=;!15;/#%;=E35!8#1!

0//#=%'=%>!':5!$5$E51;!#8!#41!$0%0>5$5%'-!

ITEM 1B. UNRESOLVED STAFF COMMENTS 

@#'!0//3=(0E35-!

ITEM 2. PROPERTIES 

]41! (#1/#10'5I! 15;501(:! 0%9! 95253#/$5%'I! 0%9! (3=%=(03! '1=03! #/510'=#%;! 015! 3#(0'59! =%! ?4;'=%I!

"03=8#1%=0-! !T5!350;5!0//1#P=$0'53F!`.I,,,!;A4015!855'!#8!#88=(5!0%9!30E#10'#1F!;/0(5! =%! ':155!09S0(5%'!

E4=39=%>;!4%951!'G#!;5/010'5!350;5!0>155$5%';!G=':!0%!0>>15>0'5!$#%':3F!15%'!5P/5%;5!#8!0//1#P=$0'53F!

+_^I,,,-!!b#':!350;5!0>155$5%';!=%='=033F!5P/=15!=%!U5(5$E51!R,._I!:#G5251I!#41!350;5!0>155$5%'!0;;#(=0'59!

G=':!'G#!#8!#41!350;59!E4=39=%>;!=%(3495;!'G#!8=25HF501!#/'=#%;!'#!5P'5%9!':5!350;5!':1#4>:!U5(5$E51!R,R_I!

G:=35!#41!350;5!0>155$5%'!0;;#(=0'59!G=':!':5!':=19!350;59!E4=39=%>!=%(3495;!0!8=25HF501!#/'=#%!'#!5P'5%9!':5!

350;5!':1#4>:!U5(5$E51!R,RR-!!T5!E53=525!#41!80(=3='=5;!015!095A40'5!8#1!#41!(4115%'!%559;!0%9!':0'!;4='0E35!

099='=#%03!;4E;'='4'5!;/0(5!G#439!E5!020=30E35!=8!%55959-!

ITEM 3.  LEGAL PROCEEDINGS 

D%!':5!#19=%01F!(#41;5!#8!E4;=%5;;I!G5!015!0'!'=$5;!;4ES5('!'#!201=#4;!35>03!/1#(559=%>;!0%9!9=;/4'5;-!!

T5!(4115%'3F!015!%#'!0G015!#8!0%F!;4(:!35>03!/1#(559=%>;!#1!(30=$!':0'!G5!E53=525!G=33!:025I!=%9=2=94033F!#1!

=%!':5!0>>15>0'5I!0!$0'51=03!09251;5!5885('!#%!#41!E4;=%5;;I!#/510'=%>!15;43';!#1!(0;:!83#G;-!

ITEM 4. [REMOVED AND RESERVED] 

!

!
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PART II 

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED 
STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY 
SECURITIES 

*06 Market Information.!!T5!015!3=;'59!#%!?:5!@L&ULh!"0/='03!B01)5'!4%951!':5!;'#()!'109=%>!
;F$E#3!Z77dB[-!!?:5!8#33#G=%>!'0E35!;:#G;!':5!:=>:!0%9!3#G!;035;!/1=(5!#8!#41!(#$$#%!;'#()!8#1!50(:!

A401'51!=%!':5!'G#!F501;!5%959!L/1=3!N,I!R,..\!!

  Common Stock  
Sales Price 

! ! High  Low 
Fiscal Year 2011 ! ! ! !

h401'51!O%959!L/1=3!N,I!R,..! ! +R-_J! ! +R-,K!

h401'51!O%959!a0%401F!N.I!R,..! ! +N-.,! ! +.-J`!

h401'51!O%959!]('#E51!N.I!R,.,! ! +R-,^! ! +.-RK!

h401'51!O%959!a43F!N.I!R,.,! ! +J-.J! ! +.-K.!

Fiscal Year 2010! ! ! ! !

h401'51!O%959!L/1=3!N,I!R,., ! +J-N,! ! +R-^`!

h401'51!O%959!a0%401F!N.I!R,.,! ! +N-J`! ! +R-K.!

h401'51!O%959!]('#E51!N.I!R,,Q! ! +J-_J! ! +R-_J!

h401'51!O%959!a43F!N.I!R,,Q! ! +K-`K! ! +.-^K!

!

*E6 Holders.!!L;!#8!a4%5!N,I!R,..I!':5!%4$E51!#8!;'#():#3951;!#8!15(#19!#8!#41!(#$$#%!;'#()!
G0;!KI_.J-!

*(6 Dividends.!!@#!9=2=95%9;!#%!(#$$#%!;'#()!:025!E55%!95(30159!#1!/0=9!EF!4;-!!T5!=%'5%9!'#!
5$/3#F!033!020=30E35!84%9;!8#1!':5!95253#/$5%'!#8!#41!E4;=%5;;!0%9I!0((#19=%>3FI!9#!%#'!=%'5%9!'#!/0F!0%F!

(0;:!9=2=95%9;!=%!':5!8#15;550E35!84'415-!

*96 Securities Authorized for Issuance Under Equity Compensation.!!?:5!=%8#1$0'=#%!=%(34959!
4%951!D'5$!.R!#8!701'!DDD!#8!':=;!L%%403!<5/#1'!=;!:515EF!=%(#1/#10'59!EF!158515%(5!=%'#!':=;!D'5$!K!#8!701'!DD!

#8!':=;!L%%403!<5/#1'-!

*56 Recent Sale of Unregistered Securities-!!@#%5-!

!
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ITEM 6. SELECTED FINANCIAL DATA 

?:5!8#33#G=%>!;535('59!8=%0%(=03!90'0!:0;!E55%!951=259!81#$!049='59!(#%;#3=90'59!8=%0%(=03!;'0'5$5%';!

#8!':5!"#$/0%F!8#1!50(:!#8!':5!8=25!F501;!=%!':5!/51=#9!5%959!L/1=3!N,I!R,..-!!?:5;5!;535('59!8=%0%(=03!

;4$$01=5;!;:#439!E5!1509!=%!(#%S4%('=#%!G=':!':5!8=%0%(=03!=%8#1$0'=#%!(#%'0=%59!8#1!50(:!#8!':5!':155!F501;!

=%! ':5!/51=#9!5%959!L/1=3!N,I!R,..I! =%(34959!=%! ':5!(#%;#3=90'59!8=%0%(=03!;'0'5$5%';!0%9!%#'5;! ':515'#I!

B0%0>5$5%'r;! U=;(4;;=#%! 0%9! L%03F;=;! #8! <5;43';! #8! ]/510'=#%;! 0%9! V=%0%(=03! "#%9='=#%I! 0%9! #':51!

=%8#1$0'=#%!/1#2=959!53;5G:515!:515=%-!

2011 2010 2009 2008 2007

<525%45; !+!!!!!!!!!!!!.NIJQRI,,,! !+!!!!!!!!!R_IQJNI,,,! !+!!!!!!!!!!!!!!!.^I.K.I,,,! !+!!!!!!!!!!!`I,QNI,,,! !+!!!!!!!!!!!NI_,^I,,,!

@5'!3#;; !+!!!!!!!!!!!*NJI.K.I,,,6 !+!!!!!!!*.JIJQJI,,,6 !+!!!!!!!!!!!!!*.`IKRJI,,,6 !+!!!!!!!*RNI._`I,,,6 !+!!!!!!!*R,I_Q`I,,,6

b0;=(!0%9!9=34'59!3#;;!/51!

(#$$#%!;:015 !+!!!!!!!!!!!!!!!!!!!!!!*,-K`6 !+!!!!!!!!!!!!!!!!!!*,-N,6 !+!!!!!!!!!!!!!!!!!!!!!!!!*,-N_6 !+!!!!!!!!!!!!!!!!!!*,-KR6 !+!!!!!!!!!!!!!!!!!!*,-KJ6

T5=>:'59!02510>5!(#$$#%!

;:015;!#4';'0%9=%>
!!!!!!!!!!!!!!!`,I^^`INQR! !!!!!!!!!!!!JQI,`KINRR! !!!!!!!!!!!!!!!!!!JKIRJ`IRQN! !!!!!!!!!!!!JJIRRQI``Q! !!!!!!!!!!!!N^IJKQIJ`R!

CONSOLIDATED STATEMENTS OF OPERATIONS
FIVE YEARS ENDED APRIL 30,

!

!

2011 2010 2009 2008 2007

"0;:!0%9!(0;:!5A4=2035%';! !+!!!!!!!!!!!!RNI,_KI,,,! !+!!!!!!!!!!!!.QI`^.I,,,! !+!!!!!!!!!.,I,.^I,,,! !+!!!!!!!!!.KI.N,I,,,! !+!!!!!!!!!.`I,JJI,,,!

T#1)=%>!(0/='03 !+!!!!!!!!!!!!.NI.N`I,,,! !+!!!!!!!!!!!!.RI_NNI,,,! !+!!!!!!!!!!!.IR_,I,,,! !+!!!!!!!!!.RIJ,NI,,,! !+!!!!!!!!!.JI,JNI,,,!

?#'03!0;;5';!! !+!!!!!!!!!!!!NJI_``I,,,! !+!!!!!!!!!!!!RQINNKI,,,! !+!!!!!!!!!RNI.R_I,,,! !+!!!!!!!!!RNI,K_I,,,! !+!!!!!!!!!RRIQQ_I,,,!

C#%>H'51$!95E'!! !+!!!!!!!!!!!!!!!!!.RJI,,,! !+!!!!!!!!!!!!!!.IN_KI,,,! !+!!!!!!!!!!!NIR.RI,,,! !+!!!!!!!!!!!!!!!!RRI,,,! !+!!!!!!!!!!!!!!.JQI,,,!

L((4$430'59!958=(='!! !+!!!!!!!!!*RQ`I,,KI,,,6 !+!!!!!!!!!*R`.I^KJI,,,6 !+!!!!!*RJ_IN`,I,,,6 !+!!!!!*RN,I^N`I,,,6 !+!!!!!*R,_I``,I,,,6

&'#():#3951;Y!5A4='F !+!!!!!!!!!!!!.KIJ.^I,,,! !+!!!!!!!!!!!!.NIJ,_I,,,! !+!!!!!!!!!!!!!!Q,.I,,,! !+!!!!!!!!!.KIKQKI,,,! !+!!!!!!!!!.`IQ^QI,,,!

AS OF APRIL 30,

!

!  



!

J,!

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL 
CONDITION AND RESULTS OF OPERATIONS 
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Going Concern 
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&533=%>I!>5%5103!0%9!09$=%=;'10'=25 ..IJR.I,,, ^I.^RI,,, NIRNQI,,, ^I.^RI,,, `IQ_QI,,, .IR,NI,,,
!

!!!!?#'03!(#;'!0%9!5P/5%;5; J^I._QI,,, J.IKK`I,,, `I`RNI,,, J.IKK`I,,, NJIJ`_I,,, _I,^QI,,,

LOSS FROM OPERATIONS *NJI`^_I,,,6 *.NI`.NI,,,6 *R.I,_JI,,,6 *.NI`.NI,,,6 *.`IN.`I,,,6 RI_,NI,,,

OTHER INCOME (EXPENSE):
D%'515;'!0%9!#':51!=%(#$5 .I,KRI,,, ..`I,,, QN`I,,,!!!!!!!!!!!!!!! ..`I,,, R,,I,,, *^JI,,,6!!!!!!!!!!!!!!!

D%'515;'!0%9!#':51!5P/5%;5 *K.`I,,,6 *QQ_I,,,6 J^.I,,, *QQ_I,,,6 *J,^I,,,6 *K^QI,,,6

NET LOSS *NJI.K.I,,,6+!!!!!!! *.JIJQJI,,,6+!!!!!!! *.QI`K_I,,,6+!!!!!!! *.JIJQJI,,,6+!!!!!!! *.`IKRJI,,,6+!!!!!!! RI,N,I,,,+!!!!!!!!!

Years Ended April 30, Years Ended April 30,

!

Contract Manufacturing Revenue 

Year Ended April 30, 2011 Compared to the Year Ended April 30, 2010: 

?:5!95(150;5!=%!(#%'10('!$0%480('41=%>!1525%45!#8!+JI_,RI,,,!*#1!N`o6!941=%>!':5!F501!5%959!L/1=3!

N,I!R,..!(#$/0159!'#!':5!/1=#1!F501!G0;!/1=$01=3F!945!'#!0!95(150;5!=%!':5!35253!#8!;512=(5;!/1#2=959!'#!':=19H

/01'F!(4;'#$51;!(#$/0159!'#!':5!/1=#1!F501!(#$E=%59!G=':!':5!'=$=%>!#8!;512=(5;!/1#2=959!'#!':=19H/01'F!

(4;'#$51;-!!?:5!(4115%'!F501!95(150;5!=%!;512=(5;!G0;!/1=$01=3F!945!'#!':5!3#;;!#8!'G#!(4;'#$51;!=%!8=;(03!F501!

R,.,!':0'!G515!0(A4=159!EF!301>51!(#$/0%=5;!G=':!=%'51%03!$0%480('41=%>!(0/0E=3='=5;I!G:=(:!G0;!#88;5'!EF!

':5!099='=#%!#8!0!%5G!(4;'#$51!=%!8=;(03!F501!R,..-!!O0(:!#8!':5!08#15$5%'=#%59!(4;'#$51;!15/15;5%'59!$#15!

':0%!.,o!#8!(#%'10('!$0%480('41=%>!1525%45!=%!':5!15;/5('=25!8=;(03!F501;-!!D%!099='=#%I!':5!'=$=%>!#8!;512=(5;!

/1#2=959!'#!':=19H/01'F!(4;'#$51;!03;#!0''1=E4'59!'#!':5!95(150;5!=%!(#%'10('!$0%480('41=%>!1525%45!0;!G5!

=%='=0'59!;525103!':=19H/01'F!$0%480('41=%>!14%;!941=%>!':5!8#41':!A401'51!#8!':5!(4115%'!8=;(03!F501I!033!#8!

G:=(:!G515!;'=33!=%H/1#(5;;!0;!#8!L/1=3!N,I!R,..-!

T5!5P/5('!(#%'10('!$0%480('41=%>!1525%45!8#1!8=;(03!F501!R,.R!'#!E5!=%H3=%5!G=':!8=;(03!F501!R,..!

E0;59!#%!':5!0%'=(=/0'59!(#$/35'=#%!#8!=%H/1#(5;;!':=19H/01'F!(4;'#$51!1530'59!/1#S5(';!0%9!':5!0%'=(=/0'59!

95$0%9!8#1!L2=9Y;!;512=(5;!4%951!;=>%59!0%9!0%'=(=/0'59!%5G!(#%'10(';-!



!

JN!

Year Ended April 30, 2010 Compared to the Year Ended April 30, 2009: 

"#%'10('!$0%480('41=%>!1525%45!8#1!':5!F501!5%959!L/1=3!N,I!R,.,!15$0=%59!=%H3=%5!G=':!8=;(03!F501!

R,,Q!=%(150;=%>!;3=>:'3F!EF!+RJ.I,,,!*#1!Ro6-!!?:=;!=%(150;5!=%!(#%'10('!$0%480('41=%>!1525%45!G0;!/1=$01=3F!

945!'#!0%!=%(150;5!=%!$0%480('41=%>!;512=(5;!/1#2=959!EF!L2=9!'#!':=19H/01'F!(4;'#$51;!#%!0!855H8#1H;512=(5!

E0;=;!(#$/0159!'#!8=;(03!F501!R,,Q-!

Government Contract Revenue 

Year Ended April 30, 2011 Compared to the Year Ended April 30, 2010: 

c#251%$5%'!(#%'10('!1525%45!;'5$;!81#$!0!(#%'10('!0G01959!'#!4;!#%!a4%5!N,I!R,,^I!':1#4>:!':5!

?10%;8#1$0'=#%03!B59=(03!?5(:%#3#>=5;! *Z?B?[6! #8! ':5!e-&-!U5/01'$5%'! #8!U585%;5r;!U585%;5!?:150'!

<594('=#%!L>5%(F-!!?:5!/41/#;5!#8!':5!(#%'10('I!G:=(:!5P/=159!#%!L/1=3!.KI!R,..I!G0;!'#!'5;'!0%9!95253#/!

E02='4P=$0E! 0%9! 0%! 5A4=2035%'! 8433F! :4$0%! 0%'=E#9F! 0;! /#'5%'=03! E1#09H;/5('14$! '150'$5%';! 8#1! 2=103!

:5$#11:0>=(!85251!=%85('=#%;-!!?:5!95(150;5!=%!>#251%$5%'!(#%'10('!1525%45!#8!+QI^K`I,,,!*#1!`^o6!941=%>!

':5!F501!5%959!L/1=3!N,I!R,..!(#$/0159!'#!':5!/1=#1!F501!G0;!945!'#!0!95(150;5!=%!':5!35253!#8!15;501(:!0%9!

95253#/$5%'!;512=(5;!/518#1$59!941=%>!':5!(4115%'!F501!=%!0((#190%(5!G=':!':5!(#%'10('Y;!/1#S5('!/30%-!

L;!#8!L/1=3!N,I!R,..I!G5!:09!15(#>%=l59!+RJI.JQI,,,!=%!'#'03!>#251%$5%'!(#%'10('!1525%45!4%951!':=;!

(#%'10('I!#8!G:=(:!G5!15(#>%=l59!+JI`J,I,,,!941=%>!8=;(03!F501!R,..I!+.JIJQ`I,,,!941=%>!8=;(03!F501!R,.,!

0%9!+KI,.NI,,,!941=%>!8=;(03!F501!R,,Q-!!U45!'#!':5!5P/=10'=#%!#8!':=;!(#%'10('!#%!L/1=3!.KI!R,..I!>#251%$5%'!

(#%'10('! 1525%45! 15(#>%=l59! E5F#%9! 8=;(03! F501! R,..!G#439! E5! =%;=>%=8=(0%'I! =8! 0%FI! 4%35;;! G5! ;5(415!

099='=#%03!>#251%$5%'!(#%'10(';-!

Year Ended April 30, 2010 Compared to the Year Ended April 30, 2009: 

?:5!=%(150;5!=%!>#251%$5%'!(#%'10('!1525%45!#8!+QIJ^NI,,,!*#1!.^Qo6!941=%>!':5!F501!5%959!L/1=3!

N,I! R,.,! (#$/0159! '#! 8=;(03! F501! R,,Q! G0;! 945! '#! 0%! =%(150;5! =%! 15;501(:! 0%9! 95253#/$5%'! ;512=(5;!

/518#1$59!4%951!':5!>#251%$5%'!(#%'10('!0G01959!':1#4>:!':5!?B?!#8!':5!e-&-!U5/01'$5%'!#8!U585%;5Y;!

U585%;5!?:150'!<594('=#%!L>5%(FI!0;!/15(3=%=(03!0%9!$0%480('41=%>!0('=2='=5;!=%(150;59!(#$/0159!'#!8=;(03!

F501!R,,Q-!!D%!099='=#%I!;=%(5!':=;!(#%'10('!G0;!;=>%59!#%!a4%5!N,I!R,,^I!':515!G0;!%#!(#115;/#%9=%>!1525%45!

>5%510'59!941=%>!':5!=%='=03!'G#!$#%':;!#8!8=;(03!F501!R,,Q-!

License Revenue  

?:5!=%(150;5!=%!3=(5%;5!1525%45!#8!+.,_I,,,!0%9!+`^I,,,!941=%>!':5!F501;!5%959!L/1=3!N,I!R,..!0%9!

R,.,I!15;/5('=253FI!(#$/0159!'#!8=;(03!F501!R,.,!0%9!8=;(03!F501!R,,QI!15;/5('=253FI!G0;!9=15('3F!!1530'59!'#!

1525%45!15(#>%=l59!4%951!0!3=(5%;5!0>155$5%'!G5!5%'5159!=%'#!G=':!L88='5(:!Ln&!941=%>!a43F!R,,Q!0;;#(=0'59!

G=':!#41!0%'=HkOcV!0%'=E#9F!'5(:%#3#>F-!

L3':#4>:!G5!5P/5('!'#!(#%'=%45!'#!15(#>%=l5!3=(5%;5!1525%45!4%951!#41!3=(5%;5!0>155$5%';!G=':!

4%1530'59!5%'='=5;!941=%>!8=;(03!F501!R,.RI!G5!9#!%#'!5P/5('!3=(5%;5!1525%45!'#!;=>%=8=(0%'3F!=%(150;5!81#$!

8=;(03!F501!R,..!E0;59!#%!#41!(4115%'!3=(5%;5!0>155$5%';-!

Cost of Contract Manufacturing 

Year Ended April 30, 2011 Compared to the Year Ended April 30, 2010: 

?:5!95(150;5!=%!(#;'!#8!(#%'10('!$0%480('41=%>!#8!+.IJR,I,,,!*#1!.`o6!941=%>!':5!F501!5%959!L/1=3!

N,I! R,..! (#$/0159! '#! ':5! /1=#1! F501! G0;! /1=$01=3F! 1530'59! '#! ':5! (4115%'! F501! 95(150;5! =%! (#%'10('!

$0%480('41=%>! 1525%45-! ! D%! 099='=#%I! ':5! (#;'! #8! (#%'10('! $0%480('41=%>! 0;! 0! /51(5%'0>5! #8! (#%'10('!

$0%480('41=%>! 1525%45! =%(150;59! 81#$!``o! =%! 8=;(03!F501!R,.,! '#!^`o! =%! 8=;(03!F501!R,..I!G:=(:!G0;!

/1=$01=3F!945!'#!*=6!':5!(4115%'!F501!95(150;5!=%!':5!35253!#8!$0%480('41=%>!;512=(5;!/1#2=959!'#!':=19H/01'F!

(4;'#$51;!945!'#!':5!95(150;5!=%!':5!%4$E51!#8!(#$/35'59!$0%480('41=%>!14%;I!0%9!*==6!':5!G1='5H#88!#8!(51'0=%!



!

JJ!

$0'51=03!$0%480('4159!8#1!0!':=19H/01'F!(4;'#$51!':0'!9=9!%#'!$55'!(51'0=%!;/5(=8=(0'=#%;!8#1!/1#94('!15350;5-!!

T5!5P/5('!'#!(#%'=%45!'#!=%(41!(#%'10('!$0%480('41=%>!(#;';!941=%>!8=;(03!F501!R,.R!E0;59!#%!':5!0%'=(=/0'59!

(#$/35'=#%!#8!':=19H/01'F!(4;'#$51!1530'59!/1#S5(';!4%951!#41!(4115%'!(#%'10('!$0%480('41=%>!0>155$5%';-!

Year Ended April 30, 2010 Compared to the Year Ended April 30, 2009: 

"#;'!#8!(#%'10('!$0%480('41=%>!8#1!':5!F501!5%959!L/1=3!N,I!R,.,!15$0=%59!=%!3=%5!G=':!8=;(03!F501!R,,Q!

95(150;=%>!;3=>:'3F!EF!+NJ^I,,,!*#1!Jo6-!!D%!099='=#%I!':5!(#;'!#8!(#%'10('!$0%480('41=%>!0;!0!/51(5%'0>5!#8!

(#%'10('!$0%480('41=%>!1525%45!=$/1#259!81#$!_,o!=%!8=;(03!F501!R,,Q!'#!``o!=%!8=;(03!F501!R,.,I!G:=(:!G0;!

9=15('3F!1530'59!'#!':5!=%(150;5!=%!(#%'10('!$0%480('41=%>!1525%45!1530'59!'#!':5!=%(150;5!=%!$0%480('41=%>!;512=(5;-!

Research and Development Expenses 

Year Ended April 30, 2011 Compared to the Year Ended April 30, 2010: 

?:5!=%(150;5!=%!15;501(:!0%9!95253#/$5%'!*Z<uU[6!5P/5%;5;!#8!+JI^,JI,,,!*#1!.Qo6!941=%>!':5!F501!

5%959!L/1=3!N,I!R,..!(#$/0159!'#!':5!/1=#1!F501!G0;!945!'#!':5!8#33#G=%>!(:0%>5;!0;;#(=0'59!G=':!50(:!#8!#41!

8#33#G=%>!/30'8#1$!'5(:%#3#>=5;!4%951!95253#/$5%'\!

 <uU!OP/5%;5;!w!

V=;(03!M501!O%959!L/1=3!N,I 
 2011 2010 $ Change 

Technology Platform: ! ! !

7:#;/:0'=9F3;51=%5!*Z7&[6!H?01>5'=%>!

!*E02='4P=$0E6!

!

+!R`I,``I,,,!

!

+R,I^``I,,,!

!

+!!KIR,,I,,,!

?@?!*"#'0106! NINR^I,,,! NIRJ`I,,,! ^RI,,,!

]':51!! `^I,,, KJ`I,,,! *J_^I,,,6

?#'03!<uU!OP/5%;5;! +!RQIJ`RI,,,! +RJI`K^I,,,! +!!!JI^,JI,,,!

!

o PS-Targeting Technology Platform (bavituximab)! w! ?:5! =%(150;5! =%! 7&H'01>5'=%>! /1#>10$!
5P/5%;5;!#8!+KIR,,I,,,!941=%>!':5!F501!5%959!L/1=3!N,I!R,..!(#$/0159!'#!':5!/1=#1!F501!G0;!

/1=$01=3F!945!'#!=%(150;5;!=%!(3=%=(03!'1=03!0%9!1530'59!5P/5%;5;I!/0F1#33!0%9!1530'59!5P/5%;5;I!

;:015HE0;59!(#$/5%;0'=#%!5P/5%;5!*%#%H(0;:6I!0%9!(#%;43'=%>!855;!'#!;4//#1'!':5!0920%(5$5%'!#8!

#41!30'51H;'0>5!(3=%=(03!/1#>10$!8#1!E02='4P=$0E-!!U41=%>!':5!(4115%'!8=;(03!F501I!G5!=%='=0'59!

':155!;5/010'5!10%9#$=l59!$43'=H(5%'51!7:0;5!DD!(3=%=(03!'1=03;!4;=%>!E02='4P=$0E!=%!(#$E=%0'=#%!

G=':!(:5$#':510/F!8#1!':5!'150'$5%'!#8!/0'=5%';!G=':!=6!81#%'H3=%5!%#%H;$033!(533!34%>!(0%(51!

*Z@&"C"[6I!==6!;5(#%9H3=%5!@&"C"I!0%9!===6!/0%(150'=(!(0%(51-!!T5!03;#!=%='=0'59!0!10%9#$=l59!

7:0;5!DD!(3=%=(03!'1=03!4;=%>!E02='4P=$0E!8#1!':5!'150'$5%'!#8!/0'=5%';!G=':!/152=#4;3F!4%'150'59!

>5%#'F/5H.!:5/0'='=;!"!2=14;!*d"k6!=%85('=#%-!!D%!099='=#%!'#!#41!"#$/0%F!;/#%;#159!30'51H;'0>5!

7:0;5!DD!(3=%=(03!'1=03;I!G5!03;#!5;'0E3=;:59!0%!=%25;'=>0'#1H;/#%;#159!'1=03!/1#>10$!941=%>!':5!

(4115%'! 8=;(03!F501! ':0'! 15;43'59! =%! ':155!%5G!;'49=5;!4;=%>!E02='4P=$0E!8#1! ':5! '150'$5%'!#8!

/0'=5%';!G=':!3=251!(0%(51I!dO<HR!%5>0'=25!$5'0;'0'=(!E150;'!(0%(51I!0%9!3#(033F!0920%(59!#1!

$5'0;'0'=(!@&"C"-!!?:5;5!7&H'01>5'=%>!(3=%=(03!/1#>10$!5P/5%;5;!G515!841':51!;4//35$5%'59!EF!

=%(150;5;! =%! <uU! 5P/5%;5;! 0;;#(=0'59! G=':! ':5! 95253#/$5%'! #8! 099='=#%03! 7&H'01>5'=%>!

0%'=E#9=5;-!!?:5;5!=%(150;5;!=%!7&H'01>5'=%>!/1#>10$!5P/5%;5;!G515!#88;5'!G=':!0!95(150;5!=%!

<uU!5P/5%;5;!9=15('3F!1530'59!'#!#41!>#251%$5%'!(#%'10('!G=':!':5!?B?I!G:=(:!5P/=159!#%!L/1=3!

.KI!R,..I!0;!':5!35253!#8!<uU!0('=2='=5;!/518#1$59!4%951!':5!>#251%$5%'!(#%'10('!:09!95(150;59!

(#$/0159!'#!':5!/1=#1!F501!=%!0((#190%(5!G=':!':5!/1#S5('!/30%!4%951!':5!(#%'10('-!

o Tumor Necrosis Therapy (“TNT”) Technology Platform (Cotara)!w!?@?!/1#>10$!5P/5%;5;!8#1!':5!
F501!5%959!L/1=3!N,I!R,..!15$0=%59!=%!3=%5!G=':!':5!/1=#1!F501!0%9!=%(150;59!;3=>:'3F!EF!+^RI,,,!0;!



!

JK!

G5!(#%'=%459!#41!588#1';!'#!0920%(5!#41!"#'010!(3=%=(03!/1#>10$I!=%(349=%>!':5!(#$/35'=#%!#8!0!

7:0;5!DD!'1=03!4;=%>!"#'010!8#1!':5!'150'$5%'!#8!15(4115%'!>3=#E30;'#$0!$43'=8#1$5!*#1!E10=%!(0%(516-!

o Other R&D programs w!?:5!95(150;5!=%!#41!#':51!<uU!/1#>10$!5P/5%;5;!#8!+J_^I,,,!941=%>!':5!
F501!5%959!L/1=3!N,I!R,..!(#$/0159!'#!':5!/1=#1!F501!G0;!/1=$01=3F!945!'#!#41!588#1';!'#!(41'0=3!

;/5%9=%>!#%!5013=51H;'0>5!'5(:%#3#>=5;!0;;#(=0'59!G=':!#41!0%'=H0%>=#>5%5;=;!0>5%';!0%9!20;(4301!

'01>5'=%>!0>5%';! =%!#1951! '#! 8#(4;!#41! 588#1';! 0%9! 15;#41(5;!#%!#41!(4115%'! 30'51H;'0>5!(3=%=(03!

/1#>10$;-!!d#G5251I!G5!015!0('=253F!;55)=%>!/01'%51;!'#!841':51!95253#/!':5;5!'5(:%#3#>=5;-!

b0;59!#%!#41!(4115%'!/1#S5('=#%;I!G:=(:!=%(3495;!5;'=$0'59!(3=%=(03!'1=03!5%1#33$5%'!10'5;!':0'!015!

03G0F;!4%(51'0=%I!G5!5P/5('!15;501(:!0%9!95253#/$5%'!5P/5%;5;!=%!8=;(03!F501!R,.R!'#!=%(150;5!=%!(#$/01=;#%!

'#!8=;(03!F501!R,..!0;!G5!/30%!'#!=6!0920%(5!#41!':155!30'51H;'0>5!7:0;5!DD!(3=%=(03!/1#>10$;!8#1!E02='4P=$0E!

0%9!"#'010! '#G019;! 7:0;5! DDD! 95253#/$5%'I! ==6! 5P/3#15! 099='=#%03! #%(#3#>F! =%9=(0'=#%;! 0%9! ':510/54'=(!

(#$E=%0'=#%;! 8#1! E02='4P=$0E! ':1#4>:!#41! (#;'H5885('=25! =%25;'=>0'#1H;/#%;#159! '1=03;! /1#>10$I! 0%9! ===6!

/15/015! 8#1! (#$$51(=03! ;(035! $0%480('41=%>! #8! #41! #G%! /1#94(';! ':1#4>:! #41! G:#33FH#G%59!

E=#$0%480('41=%>!;4E;=9=01FI!L2=9!b=#;512=(5;-!!U41=%>!8=;(03!F501!R,.RI!G5!5P/5('!'#!(#%'=%45!'#!9=15('!':5!

$0S#1='F!#8!#41!15;501(:!0%9!95253#/$5%'!5P/5%;5;!'#G019;!#41!7&H'01>5'=%>!'5(:%#3#>F!/30'8#1$-!

Year Ended April 30, 2010 Compared to the Year Ended April 30, 2009: 

?:5!=%(150;5!=%!15;501(:!0%9!95253#/$5%'!*Z<uU[6!5P/5%;5;!#8!+`IRNJI,,,!*#1!NJo6!941=%>!':5!F501!

5%959!L/1=3!N,I!R,.,!(#$/0159!'#!8=;(03!F501!R,,Q!G0;!945!'#!':5!8#33#G=%>!(:0%>5;!0;;#(=0'59!G=':!50(:!#8!

#41!8#33#G=%>!/30'8#1$!'5(:%#3#>=5;!4%951!95253#/$5%'\!

 <uU!OP/5%;5;!w!

V=;(03!M501!O%959!L/1=3!N,I 
 2010 2009 $ Change 

Technology Platform: ! ! !

7:#;/:0'=9F3;51=%5!*Z7&[6!H?01>5'=%>!

!*E02='4P=$0E6!

!

+!R,I^``I,,,!

!

+.NI__QI,,,!

!

+!!_I,^_I,,,!

?@?!*"#'0106! NIRJ`I,,,! JINK.I,,,! *.I.,KI,,,6!

]':51!! KJ`I,,, RQJI,,,! RKRI,,,

?#'03!<uU!OP/5%;5;! +!RJI`K^I,,, +.^IJRJI,,,! +!!!`IRNJI,,,

!

o PS-Targeting Technology Platform (bavituximab)! w! ?:5! =%(150;5! =%! 7&H'01>5'=%>! /1#>10$!
5P/5%;5;!#8!+_I,^_I,,,!941=%>!':5!F501!5%959!L/1=3!N,I!R,.,!(#$/0159!'#!8=;(03!F501!R,,Q!G0;!

/1=$01=3F!945!'#!0%!=%(150;5!=%!<uU!5P/5%;5;!9=15('3F!0;;#(=0'59!G=':!#41!588#1';!'#!0920%(5!':5!

95253#/$5%'!#8!E02='4P=$0E!0%9!0!8433F!:4$0%!0%'=E#9F!0;!/#'5%'=03!E1#09H;/5('14$!'150'$5%';!

8#1!2=103!:5$#11:0>=(!85251!=%85('=#%;!4%951!#41!>#251%$5%'!(#%'10('!G=':!':5!?B?!0;!/15H

(3=%=(03!0%9!$0%480('41=%>!0('=2='=5;!/518#1$59!4%951!':5!(#%'10('!:025!=%(150;59!(#$/0159!'#!

':5!/1=#1!F501-!!?:5!=%(150;5!=%!7&H'01>5'=%>!/1#>10$!5P/5%;5;!G0;!841':51!;4//35$5%'59!G=':!0%!

=%(150;5!=%!(3=%=(03!'1=03!0%9!1530'59!5P/5%;5;!'#!;4//#1'!':5!0920%(5$5%'!#8!#41!E02='4P=$0E!

(3=%=(03!/1#>10$-!!U41=%>!8=;(03!F501!R,.,I!G5!(#$/35'59!/0'=5%'!5%1#33$5%'!=%!#%5!7:0;5!D!0%9!

':155!7:0;5!DD!;=%>35H01$!(3=%=(03!;'49=5;!4;=%>!E02='4P=$0E!8#1!':5!'150'$5%'!#8!;#3=9!'4$#1;-!!D%!

099='=#%I!E0;59!#%!/#;='=25!;=>%;!#8!0('=2='F!81#$!':5;5!7:0;5!DD!;=%>35H01$!(3=%=(03!;'49=5;I!G5!

E5>0%!'#!=%(41!5P/5%;5;!941=%>!8=;(03!F501!R,.,!0;;#(=0'59!G=':!301>51!$43'=H(5%'51!7:0;5!DDE!

10%9#$=l59!'1=03;!':0'!G515!=%='=0'59!=%!8=;(03!F501!R,..-!!?:=;!=%='=03!>1#4%9!G#1)!=%(34959!':5!

;4E$=;;=#%!#8!'G#!;5/010'5!7:0;5!DDE!(3=%=(03!/1#'#(#3;!4;=%>!E02='4P=$0E!=%!(#$E=%0'=#%!G=':!

(:5$#':510/F!8#1!':5!'150'$5%'!#8!/0'=5%';!G=':!81#%'H3=%5!0%9!;5(#%9H3=%5!@&"C"-!

o Tumor Necrosis Therapy (“TNT”) Technology Platform (Cotara)! w! ?:5! 95(150;5! =%! ?@?!
/1#>10$!5P/5%;5;!#8!+.I.,KI,,,!941=%>!':5!F501!5%959!L/1=3!N,I!R,.,!(#$/0159!'#!8=;(03!F501!



!

J`!

R,,Q!G0;!/1=$01=3F!945!'#!0!95(150;5!=%!(3=%=(03!'1=03!5P/5%;5;!0;;#(=0'59!G=':!':5!'=$=%>!#8!

/0'=5%'!5%1#33$5%'!=%!#41!'G#!"#'010!(3=%=(03!'1=03;!8#1!':5!'150'$5%'!#8!E10=%!(0%(51I!#%5!#8!G:=(:!

(#$/35'59!/0'=5%'!5%1#33$5%'!941=%>!U5(5$E51!R,,Q-!!?:5!95(150;5!=%!?@?!/1#>10$!5P/5%;5;!

G0;!841':51!;4//35$5%'59!EF!0!95(150;5!=%!#41!=%H:#4;5!?@?!95253#/$5%'!588#1';!0;!#41!=%H:#4;5!

95253#/$5%'!588#1';!G515!8#(4;59!/1=$01=3F!#%!#41!7&H'01>5'=%>!/1#>10$-!

o Other R&D programs w!?:5!=%(150;5!=%!#41!#':51!<uU!/1#>10$!5P/5%;5;!#8!+RKRI,,,!941=%>!':5!
F501!5%959!L/1=3!N,I!R,.,!(#$/0159!'#!8=;(03!F501!R,,Q!G0;!/1=$01=3F!945!'#!0%!=%(150;5!=%!<uU!

5P/5%;5;!0;;#(=0'59!G=':!=%(150;59!95253#/$5%'!588#1';!0;;#(=0'59!G=':!':5!0920%(5$5%'!#8!#41!0%'=H

0%>=#>5%5;=;!0>5%'I!1^J!0%'=E#9FI!':0'!G0;!;4E;5A45%'3F!3=(5%;59!'#!0!4%088=3=0'59!5%'='F!=%!a43F!R,,Q-!

C##)=%>!E5F#%9!':5!%5P'!'G5325!$#%':;I!G5!5P/5('!'#!(#%'=%45!'#!9=15('!':5!$0S#1='F!#8!#41!15;501(:!

0%9!95253#/$5%'!5P/5%;5;!'#G019;!#41!7&H'01>5'=%>!'5(:%#3#>F!/30'8#1$!03':#4>:!='!=;!5P'15$53F!9=88=(43'!8#1!

4;!'#!150;#%0E3F!5;'=$0'5!033!84'415!15;501(:!0%9!95253#/$5%'!(#;';!0;;#(=0'59!G=':!50(:!#8!#41!'5(:%#3#>=5;!

945!'#!':5!%4$E51!#8!4%)%#G%;!0%9!4%(51'0=%'=5;!0;;#(=0'59!G=':!/15(3=%=(03!0%9!(3=%=(03!'1=03!95253#/$5%'-!!

?:5;5!4%)%#G%!201=0E35;!0%9!4%(51'0=%'=5;!=%(3495I!E4'!015!%#'!3=$='59!'#\!

 ':5!4%(51'0=%'F!#8!84'415!(3=%=(03!'1=03!15;43';j!!

 ':5!4%(51'0=%'F!#8!':5!43'=$0'5!%4$E51!#8!/0'=5%';!'#!E5!'150'59!=%!0%F!(4115%'!#1!84'415!(3=%=(03!'1=03j!

 ':5!4%(51'0=%'F!#8!':5!e-&-!V##9!0%9!U14>!L9$=%=;'10'=#%!033#G=%>!#41!;'49=5;!'#!$#25!8#1G019!

81#$!7:0;5!DD!(3=%=(03!;'49=5;!'#!7:0;5!DDD!(3=%=(03!;'49=5;j!!

 ':5!4%(51'0=%'F!#8!':5!10'5!0'!G:=(:!/0'=5%';!015!5%1#3359!=%'#!0%F!(4115%'!#1!84'415!;'49F-!!L%F!

9530F;!=%!(3=%=(03!'1=03;!(#439!;=>%=8=(0%'3F!=%(150;5!':5!(#;'!#8!':5!;'49F!0%9!G#439!5P'5%9!':5!

5;'=$0'59!(#$/35'=#%!90'5;j!

 ':5!4%(51'0=%'F!#8!'51$;!1530'59!'#!/#'5%'=03!84'415!/01'%51=%>!#1!3=(5%;=%>!0110%>5$5%';j!!

 ':5!4%(51'0=%'F!#8!/1#'#(#3!(:0%>5;!0%9!$#9=8=(0'=#%;!=%!':5!95;=>%!#8!#41!(3=%=(03!'1=03!;'49=5;I!

G:=(:!$0F!=%(150;5!#1!95(150;5!#41!84'415!(#;';j!0%9!!

 ':5! 4%(51'0=%'F! #8! #41! 0E=3='F! '#! 10=;5! 099='=#%03! (0/='03! '#! ;4//#1'! #41! 84'415! 15;501(:! 0%9!

95253#/$5%'!588#1';!E5F#%9!':5!;5(#%9!A401'51!#8!#41!8=;(03!F501!R,.R-!

T5!#1!#41!/#'5%'=03!/01'%51;!G=33!%559!'#!9#!099='=#%03!95253#/$5%'!0%9!(3=%=(03!'5;'=%>!/1=#1!'#!;55)=%>!

0%F!15>430'#1F!0//1#203!8#1!(#$$51(=03=l0'=#%!#8!#41!/1#94('!(0%9=90'5;!0;!033!#8!#41!/1#94(';!015!=%!9=;(#251FI!

/15(3=%=(03! #1! (3=%=(03! 95253#/$5%'-! ! ?5;'=%>I! $0%480('41=%>I! (#$$51(=03=l0'=#%I! 09251'=;=%>I! /1#$#'=#%I!

5P/#1'=%>I!0%9!$01)5'=%>I!0$#%>!#':51!':=%>;I!#8!#41!/1#/#;59!/1#94(';!015!;4ES5('!'#!5P'5%;=25!15>430'=#%!EF!

>#251%$5%'03!04':#1='=5;!=%!':5!e%='59!&'0'5;!0%9!#':51!(#4%'1=5;-!!?:5!'5;'=%>!0%9!0//1#203!/1#(5;;!15A4=15;!

;4E;'0%'=03!'=$5I!588#1'I!0%9!8=%0%(=03!15;#41(5;I!0%9!G5!(0%%#'!>4010%'55!':0'!0%F!0//1#203!G=33!E5!>10%'59!#%!0!

'=$53F!E0;=;I!=8!0'!033-!!"#$/0%=5;!=%!':5!/:01$0(54'=(03!0%9!E=#'5(:%#3#>F!=%94;'1=5;!:025!;4885159!;=>%=8=(0%'!

;5'E0();!=%!(#%94('=%>!0920%(59!:4$0%!(3=%=(03!'1=03;I!525%!08'51!#E'0=%=%>!/1#$=;=%>!15;43';!=%!5013=51!'1=03;-!!

V41':51$#15I!':5!e%='59!&'0'5;!V##9!0%9!U14>!L9$=%=;'10'=#%!$0F!;4;/5%9!(3=%=(03!'1=03;!0'!0%F!'=$5!#%!201=#4;!

>1#4%9;I!=%(349=%>!0!8=%9=%>!':0'!':5!;4ES5(';!#1!/0'=5%';!015!E5=%>!5P/#;59!'#!0%!4%0((5/'0E35!:503':!1=;)-!!O25%!

=8!15>430'#1F!0//1#203!#8!0!/1#94('!=;!>10%'59I!;4(:!0//1#203!$0F!5%'0=3!3=$='0'=#%;!#%!':5!=%9=(0'59!4;5;!8#1!

G:=(:!='!$0F!E5!$01)5'59-!!L((#19=%>3FI!G5!#1!#41!/#'5%'=03!/01'%51;!$0F!5P/51=5%(5!9=88=(43'=5;!0%9!9530F;!=%!

#E'0=%=%>!%5(5;;01F!>#251%$5%'03!(35010%(5;!0%9!0//1#203;!'#!$01)5'!#41!/1#94(';-!

Selling, General and Administrative Expenses 

Year Ended April 30, 2011 Compared to the Year Ended April 30, 2010: 

&533=%>I! >5%5103! 0%9! 09$=%=;'10'=25! 5P/5%;5;! (#%;=;'! /1=$01=3F! #8! /0F1#33! 0%9! 1530'59! 5P/5%;5;I!

9=15('#1!855;I!;:015HE0;59!(#$/5%;0'=#%!5P/5%;5I!35>03!0%9!0((#4%'=%>!855;I!/0'5%'!855;I!=%25;'#1!0%9!/4E3=(!

1530'=#%!855;I!=%;410%(5I!0%9!#':51!5P/5%;5;!1530'=%>!'#!':5!>5%5103!$0%0>5$5%'I!09$=%=;'10'=#%I!0%9!E4;=%5;;!

95253#/$5%'!0('=2='=5;!#8!':5!"#$/0%F-!



!

J_!

?:5!=%(150;5! =%!;533=%>I!>5%5103!0%9!09$=%=;'10'=25!*Z&cuL[6!5P/5%;5;!#8!+NIRNQI,,,!*#1!J,o6!

941=%>!':5!F501!5%959!L/1=3!N,I!R,..!(#$/0159!'#!':5!/1=#1!F501!G0;!/1=$01=3F!945!'#!=%(150;5;!=%!;:015HE0;59!

(#$/5%;0'=#%!5P/5%;5!*%#%H(0;:6!0%9!/0F1#33!0%9!1530'59!5P/5%;5;-!!?:5!(4115%'!F501!=%(150;5!=%!;:015HE0;59!

(#$/5%;0'=#%!5P/5%;5!#8!+.I,K^I,,,!G0;!/1=$01=3F!1530'59!'#!':5!0$#1'=l0'=#%!#8!':5!80=1!20345!#8!#/'=#%;!

>10%'59!'#!5$/3#F55;!0%9!E#019!$5$E51;!4%951!0!E1#09!E0;59!>10%'!941=%>!V5E1401F!R,.,-!!?:5!(4115%'!F501!

=%(150;5! =%! /0F1#33! 0%9! 1530'59! 5P/5%;5;! #8! +Q^RI,,,! G0;! /1=$01=3F! ':5! 15;43'! #8! =%(150;59! 5$/3#F55!

:509(#4%'I! (#$/5%;0'=#%I! 0%9! #':51! 5$/3#F55H1530'59! 5P/5%;5;! '#! ;4//#1'! #41! 30'51H;'0>5! (3=%=(03!!

95253#/$5%'!0('=2='=5;-!!?:5;5!=%(150;5;!G515!841':51!;4//35$5%'59!G=':!(4115%'!F501!=%(150;5;!0;;#(=0'59!

G=':!/0'5%'!8=3=%>!0%9!$0=%'5%0%(5!855;I!$01)5'!15;501(:!0%03F;=;!855;I!'10253!0%9!1530'59!5P/5%;5;I!80(=3='FH

1530'59!5P/5%;5;I!0%9!#':51!>5%5103!(#1/#10'5!1530'59!5P/5%;5;-!

Year Ended April 30, 2010 Compared to the Year Ended April 30, 2009: 

?:5! =%(150;5! =%! &cuL! 5P/5%;5;! #8! +.IR,NI,,,! *#1! ._o6! 941=%>! ':5! F501! 5%959!L/1=3! N,I! R,.,!

(#$/0159!'#!8=;(03!F501!R,,Q!G0;!/1=$01=3F!945!'#!=%(150;5;!=%!/0F1#33!0%9!1530'59!5P/5%;5!0%9!;:015HE0;59!

(#$/5%;0'=#%!5P/5%;5!#88;5'!EF!0!95(150;5!=%!(#1/#10'5!35>03!855;-!!?:5!8=;(03!F501!R,.,!=%(150;5!=%!/0F1#33!0%9!

1530'59!5P/5%;5;!#8!+.IR.KI,,,!G0;!/1=$01=3F!':5!15;43'!#8!0%!=%(150;5!=%!:509(#4%'!0%9!1530'59!(#$/5%;0'=#%I!

(#%;43'=%>I!0%9!15(14='=%>!5P/5%;5;!0;;#(=0'59!G=':!':5!=%(150;5!&cuL!0('=2='=5;I!=%(349=%>!%#%H(0;:!;:015H

E0;59!(#$/5%;0'=#%!5P/5%;5!#8!+RKKI,,,!0;;#(=0'59!G=':!':5!0$#1'=l0'=#%!#8!':5!80=1!20345!#8!#/'=#%;!0%9!

/518#1$0%(5HE0;59!15;'1=('59!;'#()!0G019;!>10%'59!'#!5$/3#F55;!941=%>!V5E1401F!R,.,-!!T5!03;#!=%(41159!

=%(15$5%'03!=%(150;5;!=%!#':51!>5%5103!(#1/#10'5!1530'59!5P/5%;5;!/1=$01=3F!0;;#(=0'59!G=':!'10253!0%9!1530'59!

5P/5%;5;I!049='!0%9!0((#4%'=%>!855;I!0%9!80(=3='FH1530'59!5P/5%;5;-!!?:5;5!=%(150;5;!=%!&cuL!5P/5%;5;!G515!

#88;5'!G=':!0!95(150;5!=%!(#1/#10'5!35>03!855;!G:=(:!G0;!/1=$01=3F!945!'#!35>03!855;!=%(41159!=%!8=;(03!F501!R,,Q!

0;;#(=0'59!G=':!':5!;5''35$5%'!#8!0!30G;4='!15>019=%>!0%!#4'H3=(5%;=%>!0>155$5%'!1530'59!'#!#41!?@?!'5(:%#3#>F-!

Interest and Other Income  

Year Ended April 30, 2011 Compared to the Year Ended April 30, 2010: 

?:5! =%(150;5! =%! =%'515;'! 0%9! #':51! =%(#$5! #8! +QN`I,,,! 941=%>! ':5! F501! 5%959!L/1=3! N,I! R,..I!

(#$/0159!'#!':5!/1=#1!F501!G0;!945!'#!0%!=%(150;5!=%!#':51!=%(#$5!#8!+Q^,I,,,!#88;5'!EF!0!+JJI,,,!95(150;5!=%!

=%'515;'!=%(#$5-!!?:5!=%(150;5!=%!#':51!=%(#$5!G0;!9=15('3F!1530'59!'#!':5!>#251%$5%'!>10%'!#8!0//1#P=$0'53F!

+Q_^I,,,! 0G01959! '#! 4;! 941=%>! ]('#E51! R,,Q! 4%951! &5('=#%! J^U! #8! ':5! D%'51%03! <525%45! "#95! 0;!

15=$E41;5$5%'!8#1!8#41!;5/010'5!A403=8F=%>!':510/54'=(!9=;(#251F!/1#S5(';I!G:=(:!G5!0//3=59!8#1!4%951!':5!

70'=5%'!71#'5('=#%!0%9!L88#190E35!"015!L('!#8!R,.,-!

Year Ended April 30, 2010 Compared to the Year Ended April 30, 2009: 

?:5!95(150;5!=%!=%'515;'!0%9!#':51!=%(#$5!#8!+^JI,,,!941=%>!':5!F501!5%959!L/1=3!N,I!R,.,I!(#$/0159!

'#!8=;(03!F501!R,,Q!G0;!/1=$01=3F!945!'#!0!95(150;5!=%!=%'515;'!=%(#$5!0;!0!15;43'!#8!3#G51!/1520=3=%>!=%'515;'!

10'5;!941=%>!8=;(03!F501!R,.,!(#$/0159!'#!8=;(03!F501!R,,Q-!

Interest and Other Expense 

Year Ended April 30, 2011 Compared to the Year Ended April 30, 2010: 

?:5! 95(150;5! =%! =%'515;'! 0%9! #':51! 5P/5%;5! #8! +J^.I,,,! 941=%>! ':5! F501! 5%959!L/1=3! N,I! R,..!

(#$/0159!'#!/1=#1!F501!G0;!/1=$01=3F!945!'#!95(150;5;!=%!=%'515;'!5P/5%;5!0%9!%#%H(0;:!=%'515;'!5P/5%;5!#8!

+RJNI,,,!0%9!+.QKI,,,I!15;/5('=253FI!0;;#(=0'59!G=':!':5!+KI,,,I,,,!'51$!3#0%!G5!;5(4159!=%!U5(5$E51!R,,^!

945!'#!0!3#G51!#4';'0%9=%>!/1=%(=/03!E030%(5!941=%>!':5!(4115%'!8=;(03!F501-!



!

J^!

(#$/0159!'#!8=;(03!F501!R,,Q!G0;!/1=$01=3F!945!'#!0!+RQJI,,,!=%(150;5!=%!=%'515;'!5P/5%;5!0;;#(=0'59!G=':!':5!

+KI,,,I,,,!'51$!3#0%!G5!;5(4159!=%!U5(5$E51!R,,^!(#$E=%59!G=':!0!+RJKI,,,!=%(150;5!=%!%#%H(0;:!=%'515;'!

5P/5%;5!0;;#(=0'59!G=':!':5!0$#1'=l0'=#%!#8!':5!80=1!20345!#8!95'0(:0E35!G0110%';!0%9!1530'59!95E'!=;;40%(5!

(#;';-!!&=%(5!':5!'51$!3#0%!G0;!5%'5159!=%'#!941=%>!U5(5$E51!R,,^I!':515!G515!%#!(#115;/#%9=%>!=%'515;'!#1!

%#%H(0;:!=%'515;'!0$#4%';!15/#1'59!941=%>!':5!8=1;'!'G#!8=;(03!A401'51;!#8!8=;(03!F501!R,,Q-!

Critical Accounting Policies 

?:5!/15/010'=#%!0%9!/15;5%'0'=#%!#8!8=%0%(=03!;'0'5$5%';!=%!(#%8#1$='F!G=':!0((#4%'=%>!/1=%(=/35;!

>5%51033F!0((5/'59!=%!':5!e%='59!&'0'5;I!#1!cLL7I!15A4=15;!4;!'#!5;'0E3=;:!/#3=(=5;!0%9!'#!$0)5!5;'=$0'5;!0%9!
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Cash Used In Operating Activities-!!"0;:!4;59!=%!#/510'=%>!0('=2='=5;!=;!/1=$01=3F!91=25%!EF!(:0%>5;!
=%!#41!%5'!3#;;-!!d#G5251I!(0;:!4;59!=%!#/510'=%>!0('=2='=5;!>5%51033F!9=8851;!81#$!#41!15/#1'59!%5'!3#;;!0;!0!

15;43'!#8!%#%H(0;:!#/510'=%>!5P/5%;5;!#1!9=88515%(5;!=%!':5!'=$=%>!#8!(0;:!83#G;!0;!15835('59!=%!':5!(:0%>5;!=%!

#/510'=%>!0;;5';!0%9!3=0E=3='=5;-! !U41=%>!':5!F501!5%959!L/1=3!N,I!R,..I!(0;:!4;59!=%!#/510'=%>!0('=2='=5;!

=%(150;59!+.RIK,.I,,,!'#!+R`IJ`RI,,,!(#$/0159!'#!+.NIQ`.I,,,!8#1!':5!F501!5%959!L/1=3!N,I!R,.,-!!?:=;!

=%(150;5!=%!%5'!(0;:!4;59!=%!#/510'=%>!0('=2='=5;!G0;!945!'#!0%!=%(150;5!#8!+._IKRNI,,,!=%!%5'!3#;;!15/#1'59!

941=%>!8=;(03!F501!R,..!08'51!'0)=%>!=%'#!(#%;=9510'=#%!%#%H(0;:!#/510'=%>!5P/5%;5;!#88;5'!EF!0!%5'!(:0%>5!=%!

#/510'=%>!0;;5';!0%9!/0F$5%'!#1!1594('=#%!#8!3=0E=3='=5;!=%!':5!0>>15>0'5!0$#4%'!#8!+KI,RRI,,,-!!?:5!95(150;5!

=%!':5!%5'!(:0%>5!=%!#/510'=%>!0;;5';!0%9!/0F$5%'!#1!1594('=#%!#8!3=0E=3='=5;!G0;!/1=$01=3F!945!'#!%5'!(:0%>5;!

0;;#(=0'59!G=':!15(5=20E35;I!=%25%'#1=5;I!0((#4%';!/0F0E35I!0((1459!3=0E=3='=5;I!95851159!1525%45!0%9!95851159!

>#251%$5%'!(#%'10('!1525%45-!!?:5!=%(150;5!=%!#41!8=;(03!F501!R,..!%5'!3#;;!G0;!/1=$01=3F!945!'#!0!(4115%'!

F501!95(150;5;!=%!(#%'10('!$0%480('41=%>!1525%45!0%9!>#251%$5%'!(#%'10('!1525%45!(#$E=%59!G=':!=%(150;5;!

=%!15;501(:!0%9!95253#/$5%'!5P/5%;5;I!;533=%>I!>5%5103!0%9!09$=%=;'10'=25!5P/5%;5;I!G:=(:!G515!#88;5'!EF!0!

95(150;5!=%!(#;'!#8!(#%'10('!$0%480('41=%>!0%9!0%!=%(150;5!=%!=%'515;'!0%9!#':51!=%(#$5-!

! !



!

KN!

?:5!(:0%>5;!=%!#/510'=%>!0('=2='=5;!0;!0!15;43'!#8!%#%H(0;:!#/510'=%>!5P/5%;5;!#1!9=88515%(5;!=%!':5!

'=$=%>!#8!(0;:!83#G;!0;!15835('59!=%!':5!(:0%>5;!=%!#/510'=%>!0;;5';!0%9!3=0E=3='=5;!015!0;!8#33#G;\!

 Year Ended April 30, 
 2011  2010 
@5'!3#;;I!0;!15/#1'59 +!*NJI.K.I,,,6  +!*.JIJQJI,,,6

C5;;!%#%H(0;:!#/510'=%>!5P/5%;5;\!

! U5/15(=0'=#%!0%9!0$#1'=l0'=#%!

&:015HE0;59!(#$/5%;0'=#%!!

! L$#1'=l0'=#%!#8!5P/5%;5;!/0=9!=%!;:015;!#8!

(#$$#%!;'#()!

! L$#1'=l0'=#%!#8!9=;(#4%'!#%!%#'5;!/0F0E35!

0%9!95E'!=;;40%(5!(#;';!

"#$$#%!;'#()!=;;459!8#1!;512=(5;!

C#;;!#%!9=;/#;03!#8!/1#/51'F!

`KRI,,,!

RI^N_I,,,!

!

QK`I,,,!

RNKI,,,!

J,I,,,!

H!

 
JJ_I,,,!

.IJR.I,,,!

RNQI,,,!

!

JN,I,,,!

H!

!JQI,,,!

@5'! (0;:! 4;59! =%! #/510'=%>! 0('=2='=5;! E58#15!

(:0%>5;!=%!#/510'=%>!0;;5';!0%9!3=0E=3='=5;! +!*RQIJN.I,,,6

 
+!*..IQ,^I,,,6

@5'!(:0%>5!=%!#/510'=%>!0;;5';!0%9!3=0E=3='=5;! +!!!!RIQ`QI,,,!  +!!!*RI,KNI,,,6

@5'!(0;:!4;59!=%!#/510'=%>!0('=2='=5;! +!*R`IJ`RI,,,6  +!*.NIQ`.I,,,6

!

Cash Used In Investing Activities.! !@5'!(0;:!4;59!=%!=%25;'=%>!0('=2='=5;!=%(150;59!+.I,_QI,,,!'#!
+.INJ_I,,,!8#1!':5!F501!5%959!L/1=3!N,I!R,..!(#$/0159!'#!%5'!(0;:!4;59!=%!=%25;'=%>!0('=2='=5;!#8!+R`^I,,,!

941=%>!':5!F501!5%959!L/1=3!R,I!R,.,-!!?:=;!=%(150;5!G0;!945!'#!0%!=%(150;5!=%!(0;:!#4'83#G;!#8!+_,JI,,,!

0;;#(=0'59!G=':!/1#/51'F!0(A4=;='=#%;!(#$E=%59!G=':!0%!=%(150;5!=%!(0;:!#4'83#G;!#8!+NKKI,,,!0;;#(=0'59!G=':!

0%!=%(150;5!=%!#':51!0;;5';I!G:=(:!G515!#88;5'!EF!0!+R,I,,,!95(150;5!=%!(0;:!=%83#G;!0;;#(=0'59!G=':!':5!;035!

#8!/1#/51'F-!!?:5!(4115%'!F501!=%(150;5!=%!/1#/51'F!0(A4=;='=#%;!G0;!/1=$01=3F!1530'59!'#!/41(:0;5;!#8!(51'0=%!

(#$/4'51!;#8'G015!0%9!:019G015!'#!5%:0%(5!(#1/#10'5!=%810;'14('415!0%9!#/510'=#%03!588=(=5%(=5;!(#$E=%59!

G=':!':5!/41(:0;5!#8!(51'0=%!350;5:#39!=$/1#25$5%';!0%9!841%='415!0%9!8=P'415;!0;;#(=0'59!G=':!099='=#%03!

#88=(5!;/0(5!G5!350;59!=%!B0F!R,.,-!!?:5!(4115%'!F501!=%(150;5!=%!#':51!0;;5';!=;!/1=$01=3F!0;;#(=0'59!G=':!0%!

=%(150;5!=%!95/#;=';!0%9n#1!/1#>15;;!/0F$5%';!8#1!(51'0=%!099='=#%03!(#$/4'51!;#8'G015!'#!5%:0%(5!(#1/#10'5!

=%810;'14('415!0%9!#/510'=#%03!588=(=5%(=5;!0%9!099='=#%03!350;5:#39!=$/1#25$5%';!0;;#(=0'59!G=':!#88=(5!;/0(5!

G5!350;59!=%!B0F!R,.,-!

Cash Provided By Financing Activities. ! @5'! (0;:! /1#2=959! EF! 8=%0%(=%>! 0('=2='=5;! =%(150;59!
+_IN..I,,,!'#!+N.IR,NI,,,!8#1!':5!F501!5%959!L/1=3!N,I!R,..!(#$/0159!'#!%5'!(0;:!/1#2=959!#8!+RNI^QRI,,,!

8#1!':5!F501!5%959!L/1=3!N,I!R,.,-!!U41=%>!8=;(03!F501!R,..I!G5!;#39!.`IN`JIJRQ!;:015;!#8!#41!(#$$#%!;'#()!

8#1!%5'!/1#(559;!#8!+NNI,^_I,,,-!!D%!099='=#%I!G5!15(5=259!%5'!/1#(559;!#8!+JJI,,,!0%9!+.NJI,,,!81#$!':5!

5P51(=;5! #8! ;'#()! #/'=#%;! 0%9! /41(:0;5;! #8! ;:015;! 4%951! #41! R,.,! O$/3#F55! &'#()! 741(:0;5! 730%I!

15;/5('=253F-!!?:5;5!(4115%'!F501!%5'!/1#(559;!81#$!8=%0%(=%>!0('=2='=5;!G515!#88;5'!G=':!/1=%(=/03!/0F$5%';!

#%!%#'5;!/0F0E35!0%9!(0/='03!350;5;!#8!+RI,,,I,,,!0%9!+`RI,,,I!15;/5('=253F-!

U41=%>! 8=;(03! F501! R,.,I! G5! ;#39! _IJQ^IQR.! ;:015;! #8! #41! (#$$#%! ;'#()! 8#1! %5'! /1#(559;! #8!

+RKIJ_JI,,,-!!D%!099='=#%I!G5!15(5=259!%5'!/1#(559;!#8!+.,KI,,,!81#$!':5!5P51(=;5!#8!;'#()!#/'=#%;-!!?:5;5!

8=;(03!F501!R,.,!%5'!/1#(559;!81#$!8=%0%(=%>!0('=2='=5;!G515!#88;5'!G=':!/1=%(=/03!/0F$5%';!#%!%#'5;!/0F0E35!

0%9!(0/='03!350;5;!#8!+.I``_I,,,!0%9!+R,I,,,I!15;/5('=253F-!

Contractual Obligations  

"#%'10('403!#E3=>0'=#%;!15/15;5%'!84'415!(0;:!(#$$='$5%';!0%9!3=0E=3='=5;!4%951!0>155$5%';!G=':!':=19!

/01'=5;I!0%9!5P(3495!(#%'=%>5%'!3=0E=3='=5;!8#1!G:=(:!G5!(0%%#'!150;#%0E3F!/159=('!84'415!/0F$5%';-!!?:5!

8#33#G=%>!(:01'!15/15;5%';!#41!(#%'10('403!#E3=>0'=#%;!0;!#8!L/1=3!N,I!R,..I!0>>15>0'59!EF!'F/5\!



!
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Total < 1 year 2-3 years 4-5 years After 5 years

]/510'=%>!350;5;I!%5'!*.6 !+!!!!`IQK.I,,,! !+!!.I,.`I,,,! !+!RI,KRI,,,! !+!RI,^KI,,,! !+!!!!!!.I_Q^I,,,!

@#'5!/0F0E35!#E3=>0'=#%!*R6 !!!!!!!.IKJJI,,,! !!!!!.IKJJI,,,! !!!!!!!!!!!!!!!!!!!H! !!!!!!!!!!!!!!!!!!!H! !!!!!!!!!!!!!!!!!!!!!!!H!

"0/='03!350;5!#E3=>0'=#%!*N6 !!!!!!!!!!R..I,,,! !!!!!!!!!!^RI,,,! !!!!!!!..`I,,,! !!!!!!!!!.NI,,,! !!!!!!!!!!!!!!!!!!!!!!!H!

]':51!3#%>H'51$!3=0E=3='=5;!H!

$=%=$4$!3=(5%;5!#E3=>0'=#%;!*J6 !!!!!!!!!!!!RKI,,,! !!!!!!!!!!RKI,,,! !!!!!!!!!!!!!!!!!!!H! !!!!!!!!!!!!!!!!!!!H! !!!!!!!!!!!!!!!!!!!!!!!H!

?#'03!(#%'10('403!#E3=>0'=#%; !+!!!!^I_N.I,,,! !+!!RI``_I,,,! !+!RI.`^I,,,! !+!RI,Q^I,,,! !+!!!!!!.I_Q^I,,,!

Payments Due by Period 

!
______________!

*.6 <5/15;5%';!#41!*=6!80(=3='F!#/510'=%>!350;5;!=%!?4;'=%I!"03=8#1%=0!4%951!'G#!;5/010'5!%#%H(0%(530E35!350;5!0>155$5%';I!*==6!80(=3='F!#/510'=%>!

350;5!=%!d#4;'#%I!?5P0;I!G:=(:!:0;!0!':155!F501!350;5!'51$!0%9!5P/=15;!=%!L/1=3!R,.`I!0%9!*===6!201=#4;!#88=(5!5A4=/$5%'!350;5;I!G:=(:!

>5%51033F!:025!':155!'#!8=25!F501!350;5!'51$;-!!!

*R6 L$#4%';!15/15;5%'!0%'=(=/0'59!/1=%(=/03!0%9!=%'515;'!/0F$5%';!#%!#41!;5(41='F!0%9!3#0%!0>155$5%'!0%9!0!8=%03!/0F$5%'!855!#8!+.K,I,,,I!

G:=(:!=;!945!0%9!/0F0E35!#%!':5!$0'41='F!90'5!/41;40%'!'#!':5!3#0%!0>155$5%'-!!e%951!':5!;5(41='F!0%9!3#0%!0>155$5%'I!':5!#4';'0%9=%>!

/1=%(=/03!E030%(5!50(:!$#%':!G=33!E501!=%'515;'!0'!0!$#%':3F!201=0E35!10'5!5A403!'#!':5!':5%!(4115%'!':=1'F!*N,6!90F!CDb]<!10'5!*;5'!0'!0!83##1!

#8!No6!/34;!Qo-!!L%'=(=/0'59!=%'515;'!/0F$5%';!G515!(03(430'59!4;=%>!0%!=%'515;'!10'5!#8!.Ro!*15/15;5%'=%>!0!CDb]<!83##1!10'5!#8!No!/34;!

Qo6-!!L;!#8!L/1=3!N,I!R,..I!':5!':=1'F!*N,6!90F!CDb]<!10'5!G0;!35;;!':0%!':5!$=%=$4$!No!83##1-!

*N6 <5/15;5%';!(0/='03!350;5!0>155$5%';!'#!8=%0%(5!(51'0=%!5A4=/$5%'-!!L$#4%';!=%(3495!/1=%(=/03!0%9!=%'515;'-!

*J6 <5/15;5%';!3=(5%;=%>!0>155$5%';!G5!/51=#9=(033F!5%'51!=%'#!G=':!':=19!/01'=5;!'#!#E'0=%!5P(34;=25!#1!%#%H5P(34;=25!3=(5%;5;!8#1!(51'0=%!

'5(:%#3#>=5;-!!?:5!'51$;!#8!(51'0=%!#8!':5;5!0>155$5%';!15A4=15!4;!'#!/0F!84'415!$=35;'#%5!/0F$5%';!E0;59!#%!/1#94('!95253#/$5%'!;4((5;;-!!

T5!0%'=(=/0'5!$=35;'#%5!/0F$5%';!%#'!'#!5P(559!+RKI,,,!941=%>!8=;(03!F501!R,.R!4%951!#41!5P=;'=%>!3=(5%;=%>!0>155$5%';-!!D%!099='=#%I!

$=35;'#%5!/0F$5%';!E5F#%9!8=;(03!F501!R,.R!(0%%#'!E5!/159=('59!945!'#!':5!4%(51'0=%'F!#8!84'415!(3=%=(03!'1=03!15;43';!0%9!95253#/$5%'!

$=35;'#%5;!0%9!':5158#15I!(0%%#'!E5!150;#%0E3F!/159=('59!#1!5;'=$0'59!0'!':5!/15;5%'!'=$5I!=%(349=%>!/#'5%'=03!#E3=>0'=#%;!=%!':5!0$#4%'!#8!

+`IJ,,I,,,!':0'!G#439!E5(#$5!945!0%9!/0F0E35!4/#%!':5!8=1;'!(#$$51(=03!0//1#203!#8!0!914>!(0%9=90'5!95253#/59!4%951!#41!7&H'01>5'=%>!

/1#>10$I!=%(349=%>!E02='4P=$0E-!!

Recently Issued Accounting Pronouncements 

&55!@#'5!NI!Summary of Significant Accounting Policies — Pending Adoption of Recent Accounting 
PronouncementsI!=%!':5!0((#$/0%F=%>!@#'5;!'#!"#%;#3=90'59!V=%0%(=03!&'0'5$5%';!8#1!0!9=;(4;;=#%!#8!15(5%'!
0((#4%'=%>!/1#%#4%(5$5%';!0%9!':5=1!5885('I!=8!0%FI!#%!#41!(#%;#3=90'59!8=%0%(=03!;'0'5$5%';-!

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

":0%>5;!=%!e-&-!=%'515;'!10'5;!G#439!0885('!':5!=%'515;'!501%59!#%!#41!(0;:!0%9!(0;:!5A4=2035%';!0%9!

=%'515;'!5P/5%;5!#%!#41!#4';'0%9=%>!%#'5;!/0F0E35I!:#G5251I!':5F!G#439!%#'!:025!0%!5885('!#%!#41!(0/='03!

350;5;I!G:=(:!:025!8=P59!=%'515;'!10'5;!0%9!'51$;-!

b0;59!#%!#41!#251033!(0;:!0%9!(0;:!5A4=2035%';!=%'515;'!10'5!5P/#;415!0'!L/1=3!N,I!R,..I!0!%501H'51$!

(:0%>5!=%!=%'515;'!10'5;I!E0;59!#%!:=;'#1=(03!$#25$5%';I!G#439!%#'!:025!0!$0'51=03!09251;5!5885('!#%!#41!

8=%0%(=03!/#;='=#%!#1!15;43';!#8!#/510'=#%;-!

L'!L/1=3!N,I!R,..I!G5!:09!0%!#4';'0%9=%>!%#'5;!/0F0E35!E030%(5!#8!+.INNNI,,,!4%951!0!3#0%!0%9!

;5(41='F!0>155$5%'I!G:=(:!E501!=%'515;'!0'!0!$#%':3F!201=0E35!10'5!5A403!'#!':5!':5%!(4115%'!':=1'F!*N,6!90F!

CDb]<!10'5!*;5'!0'!0!83##1!#8!No6!/34;!QoI!G:=(:!$0F!5P/#;5!4;!'#!$01)5'!1=;)!945!'#!(:0%>5;!=%!=%'515;'!

10'5;-!!d#G5251I!E0;59!#%!(4115%'!CDb]<!=%'515;'!10'5;I!G:=(:!015!(4115%'3F!4%951!':5!$=%=$4$!83##1!;5'!0'!

No!4%951!#41!3#0%!0%9!;5(41='F!0>155$5%'!0%9!E0;59!#%!:=;'#1=(03!$#25$5%';!=%!CDb]<!10'5;I!G5!E53=525!0!

%501H'51$!(:0%>5!=%!=%'515;'!10'5;!G#439!%#'!:025!0!$0'51=03!09251;5!5885('!#%!#41!8=%0%(=03!/#;='=#%!#1!15;43';!

#8!#/510'=#%;-!

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 

<58515%(5!=;!$095!'#!':5!8=%0%(=03!;'0'5$5%';!=%(34959!=%!':=;!<5/#1'!0'!/0>5;!VH.!':1#4>:!VHNR-!



!
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON 
ACCOUNTING AND FINANCIAL DISCLOSURES 

@#%5-!

ITEM 9A. CONTROLS AND PROCEDURES  

(a)  Evaluation of Disclosure Controls and Procedures.! ! ?:5! '51$! Z9=;(3#;415! (#%'1#3;! 0%9!
/1#(59415;[!*958=%59!=%!<435!.N0H.K*56!4%951!':5!&5(41='=5;!0%9!OP(:0%>5!L('!#8!.QNJ!*':5!ZOP(:0%>5!L('[6!

15851;!'#!':5!(#%'1#3;!0%9!#':51!/1#(59415;!#8!0!(#$/0%F!':0'!015!95;=>%59!'#!5%;415!':0'!=%8#1$0'=#%!15A4=159!

'#!E5!9=;(3#;59!EF!0!(#$/0%F!=%!':5!15/#1';!':0'!='!8=35;!4%951!':5!OP(:0%>5!L('!=;!15(#1959I!/1#(5;;59I!

;4$$01=l59!0%9!15/#1'59!G=':=%!':5!15A4=159!'=$5!/51=#9;-!e%951!':5!;4/512=;=#%!0%9!G=':!':5!/01'=(=/0'=#%!#8!

#41!$0%0>5$5%'I!=%(349=%>!#41!(:=58!5P5(4'=25!#88=(51!0%9!(:=58!8=%0%(=03!#88=(51I!G5!:025!(#%94('59!0%!

520340'=#%!#8!':5!5885('=25%5;;!#8!':5!95;=>%!0%9!#/510'=#%!#8!#41!9=;(3#;415!(#%'1#3;!0%9!/1#(59415;I!0;!#8!

L/1=3!N,I!R,..-!!b0;59!#%!':=;!520340'=#%I!#41!/15;=95%'!0%9!(:=58!5P5(4'=25!#88=(51!0%9!#41!(:=58!8=%0%(=03!

#88=(51!(#%(34959!':0'!#41!9=;(3#;415!(#%'1#3;!0%9!/1#(59415;!G515!5885('=25!0;!#8!L/1=3!N,I!R,..!'#!5%;415!':5!

'=$53F!9=;(3#;415!#8!15A4=159!=%8#1$0'=#%!=%!#41!&5(41='=5;!0%9!OP(:0%>5!"#$$=;;=#%!8=3=%>;-!

b5(04;5!#8!=%:515%'!3=$='0'=#%;I!=%'51%03!(#%'1#3!#251!8=%0%(=03!15/#1'=%>!$0F!%#'!/1525%'!#1!95'5('!
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ITEM 9B. OTHER INFORMATION 
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PART III 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 
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=%8#1$0'=#%!;5'!8#1':!4%951!':5!(0/'=#%!Z"#1/#10'5!c#251%0%(5[!=%!701'!D!#8!':=;!L%%403!<5/#1'!#%!V#1$!.,HX-!

ITEM 11.  EXECUTIVE COMPENSATION 

?:5!=%8#1$0'=#%!15A4=159!EF!':=;!D'5$!=;!=%(#1/#10'59!EF!158515%(5!'#!':5!=%8#1$0'=#%!;5'!8#1':!4%951!

':5!(0/'=#%!ZOP5(4'=25!"#$/5%;0'=#%!0%9!<530'59!B0''51;[!=%!#41!R,..!U58=%='=25!71#PF!&'0'5$5%'!'#!E5!

8=359!G=':=%!.R,!90F;!08'51!':5!5%9!#8!#41!8=;(03!F501!5%959!L/1=3!N,I!R,..-!

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND 
MANAGEMENT AND RELATED STOCKHOLDER MATTERS 

?:5!=%8#1$0'=#%!15A4=159!EF!':=;!D'5$!=;!=%(#1/#10'59!EF!158515%(5!'#!':5!=%8#1$0'=#%!;5'!8#1':!4%951!':5!

(0/'=#%!Z&5(41='F!]G%51;:=/!#8!U=15('#1;!0%9!OP5(4'=25!]88=(51;!0%9!"51'0=%!b5%58=(=03!]G%51;[!=%!#41!R,..!

U58=%='=25!71#PF!&'0'5$5%'!'#!E5!8=359!G=':=%!.R,!90F;!08'51!':5!5%9!#8!#41!8=;(03!F501!5%959!L/1=3!N,I!R,..-!

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND 
DIRECTOR INDEPENDENCE 

?:5!=%8#1$0'=#%!15A4=159!EF!':=;!D'5$!=;!=%(#1/#10'59!EF!158515%(5!'#!':5!=%8#1$0'=#%!;5'!8#1':!4%951!

':5!(0/'=#%;!Z"51'0=%!<530'=#%;:=/;!0%9!<530'59!?10%;0('=#%;[!0%9!Z"#$/5%;0'=#%!"#$$=''55!D%'513#();!0%9!

D%;=951!701'=(=/0'=#%[!=%!#41!R,..!U58=%='=25!71#PF!&'0'5$5%'!'#!E5!8=359!G=':=%!.R,!90F;!08'51!':5!5%9!#8!#41!

8=;(03!F501!5%959!L/1=3!N,I!R,..-!

ITEM 14.  PRINCIPAL ACCOUNTING FEES AND SERVICES 

?:5!=%8#1$0'=#%!15A4=159!EF!':=;!D'5$!=;!=%(#1/#10'59!EF!158515%(5!'#!':5!=%8#1$0'=#%!;5'!8#1':!4%951!

':5!(0/'=#%!ZD%95/5%95%'!<5>=;'5159!74E3=(!L((#4%'=%>!V=1$!V55;[!=%!#41!R,..!U58=%='=25!71#PF!&'0'5$5%'!'#!

E5!8=359!G=':=%!.R,!90F;!08'51!':5!5%9!#8!#41!8=;(03!F501!5%959!L/1=3!N,I!R,..-!



!

KQ!

PART IV 

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

*06! *.6! "#%;#3=90'59!V=%0%(=03!&'0'5$5%';!

D%95P!'#!(#%;#3=90'59!8=%0%(=03!;'0'5$5%';\!

70>5!

!

<5/#1'!#8!D%95/5%95%'!<5>=;'5159!74E3=(!! VH.!

L((#4%'=%>!V=1$! !

"#%;#3=90'59!b030%(5!&:55';!0;!#8!! VHR!

L/1=3!N,I!R,..!0%9!R,.,!

"#%;#3=90'59!&'0'5$5%';!#8!]/510'=#%;! VHJ!

8#1!50(:!#8!':5!':155!F501;!=%!':5!/51=#9!

5%959!L/1=3!N,I!R,..!

"#%;#3=90'59!&'0'5$5%';!#8!&'#():#3951;r! VHK!

OA4='F!8#1!50(:!#8!':5!':155!F501;!=%!':5!

/51=#9!5%959!L/1=3!N,I!R,..!

"#%;#3=90'59!&'0'5$5%';!#8!"0;:!V3#G;! VH`!!

8#1!50(:!#8!':5!':155!F501;!=%!':5!/51=#9!

5%959!L/1=3!N,I!R,..!

@#'5;!'#!"#%;#3=90'59!V=%0%(=03!&'0'5$5%';!! VH^!

*R6! V=%0%(=03!&'0'5$5%'!&(:59435;!

!?:5!8#33#G=%>!;(:59435!=;!8=359!0;!/01'!#8!':=;!V#1$!.,HX\!

&(:59435!DD!Hk0340'=#%!#8!h403=8F=%>!L((#4%';!!

8#1!50(:!#8!':5!':155!F501;!=%!':5!/51=#9!5%959!L/1=3!N,I!R,..! VHNR!

L33!#':51!;(:59435;!8#1!G:=(:!/1#2=;=#%!=;!$095!=%! ':5!0//3=(0E35!0((#4%'=%>!15>430'=#%;!#8! ':5!

&5(41='=5;!0%9!OP(:0%>5!"#$$=;;=#%!015!%#'!15A4=159!4%951!':5!1530'59!=%;'14('=#%;!#1!015!=%0//3=(0E35!0%9!

':5158#15!:025!E55%!#$=''59-!

! !



!

`,!

*N6! OP:=E=';!

Exhibit 
Number 

  
Description 

N-.! ! "51'=8=(0'5!#8!D%(#1/#10'=#%!#8!?5(:%=(3#%5!"#1/#10'=#%I!0!U530G015!(#1/#10'=#%!*D%(#1/#10'59!

EF! 158515%(5! '#! OP:=E='! b! '#! ':5! "#$/0%FY;! .QQ`! 71#PF! &'0'5$5%'! 0;! 8=359! G=':! ':5!

"#$$=;;=#%!#%!#1!0E#4'!L4>4;'!R,I!.QQ`6-!

N-R! ! L$5%959!0%9!<5;'0'59!bF30G;!#8!7515>1=%5!7:01$0(54'=(03;I! D%(-! *8#1$513F!?5(:%=(3#%5!

"#1/#10'=#%6I!0!U530G015!(#1/#10'=#%!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!N-.!'#!<5>=;'10%'r;!

h401'513F!<5/#1'!#%!V#1$!.,Hh!8#1!':5!A401'51!5%959!]('#E51!N.I!R,,N6-!

N-N! ! "51'=8=(0'5!#8!U5;=>%0'=#%!#8!Ko!L9S4;'0E35!"#%251'=E35!"30;;!"!715851159!&'#()!0;!8=359!G=':!

':5!U530G015!&5(15'01F!#8!&'0'5!#%!L/1=3!RNI!.QQ_-!!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!N-.!

(#%'0=%59!=%!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!#1!

0E#4'!B0F!.RI!.QQ_6-!

N-J! ! "51'=8=(0'5!#8!L$5%9$5%'!'#!"51'=8=(0'5!#8!D%(#1/#10'=#%!#8!?5(:%=(3#%5!"#1/#10'=#%!'#!5885('!

':5!%0$5!(:0%>5!'#!7515>1=%5!7:01$0(54'=(03;I!D%(-I!0!U530G015!(#1/#10'=#%-!!*D%(#1/#10'59!EF!

158515%(5!'#!OP:=E='!N-J!(#%'0=%59!=%!<5>=;'10%'Y;!L%%403!<5/#1'!#%!V#1$!.,HX!8#1!':5!F501!

5%959!L/1=3!N,I!R,,.6-!!!

N-K! ! "51'=8=(0'5!#8!L$5%9$5%'!'#!"51'=8=(0'5!#8!D%(#1/#10'=#%!#8!7515>1=%5!7:01$0(54'=(03;I!D%(-!'#!

=%(150;5!':5!%4$E51!#8!04':#1=l59!;:015;!#8!':5!"#$/0%FY;!(#$$#%!;'#()!'#!'G#!:4%9159!

$=33=#%!;:015;!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!N-K!'#!<5>=;'10%'r;!h401'513F!<5/#1'!#%!

V#1$!.,Hh!8#1!':5!A401'51!5%959!]('#E51!N.I!R,,N6-!!!

N-`! ! "51'=8=(0'5!#8!L$5%9$5%'!'#!"51'=8=(0'5!#8!D%(#1/#10'=#%!#8!7515>1=%5!7:01$0(54'=(03;I!D%(-!'#!

=%(150;5!':5!%4$E51!#8!04':#1=l59!;:015;!#8!':5!"#$/0%FY;!(#$$#%!;'#()!'#!'G#!:4%9159!8=8'F!

$=33=#%!;:015;!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!N-`!'#!<5>=;'10%'Y;!h401'513F!<5/#1'!#%!

V#1$!.,Hh!8#1!':5!A401'51!5%959!]('#E51!N.I!R,,K6-!

N-_! ! "51'=8=(0'5!#8!U5;=>%0'=#%!#8!<=>:';I!7158515%(5;!0%9!71=2=35>5;!#8!&51=5;!U!701'=(=/0'=%>!

715851159!&'#()!#8!':5!<5>=;'10%'I!0;!8=359!G=':!':5!&5(15'01F!#8!&'0'5!#8!':5!&'0'5!#8!U530G015!

#%!B01(:!.`I!R,,`-!!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!N-_!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!

#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!B01(:!._I!R,,`6-!

N-^! ! "51'=8=(0'5!#8!L$5%9$5%'!'#!"51'=8=(0'5!#8!D%(#1/#10'=#%!#8!7515>1=%5!7:01$0(54'=(03;I!D%(-!'#!

=%(150;5!':5!%4$E51!#8!04':#1=l59!;:015;!#8!':5!"#$/0%FY;!(#$$#%!;'#()!'#!':155!:4%9159!

'G5%'F!8=25!$=33=#%!;:015;!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!N-^!'#!<5>=;'10%'Y;!h401'513F!

<5/#1'!#%!V#1$!.,Hh!8#1!':5!A401'51!5%959!]('#E51!N.I!R,,_6-!

N-Q! ! L$5%959!0%9!<5;'0'59!bF30G;!#8!7515>1=%5!7:01$0(54'=(03;I!D%(-I!0!U530G015!(#1/#10'=#%!

*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!N-Q!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!̂ HX!0;!8=359!

G=':!':5!"#$$=;;=#%!#%!U5(5$E51!R.I!R,,_6-!

N-.,! ! "51'=8=(0'5!#8!L$5%9$5%'!'#!"51'=8=(0'5!#8!D%(#1/#10'=#%!#8!7515>1=%5!7:01$0(54'=(03;I!=%!#1951!'#!

5885('!0!.H8#1HK!15251;5!;'#()!;/3='!#8!':5!"#$/0%F!(#$$#%!;'#()!5885('=25!0;!#8!':5!(3#;5!#8!

E4;=%5;;!#%!]('#E51!.`I!R,,Q!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!N-.,!'#!<5>=;'10%'Y;!"4115%'!

<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!]('#E51!.QI!R,,Q6-!

J-,! ! V#1$!#8!"51'=8=(0'5!8#1!"#$$#%!&'#()!*D%(#1/#10'59!EF!158515%(5!'#!':5!5P:=E='!#8!':5!;0$5!

%4$E51!(#%'0=%59!=%!<5>=;'10%'Y;!L%%403!<5/#1'!#%!V#1$!.,HX!8#1!':5!F501!5%9!L/1=3!N,I!.Q^^6-

J-.! ! V#1$!#8!@#%HA403=8=59!&'#()!]/'=#%!L>155$5%'!EF!0%9!E5'G55%!<5>=;'10%'I!U=15('#1!0%9!

(51'0=%! (#%;43'0%';! 90'59! U5(5$E51! RRI! .QQQ! *D%(#1/#10'59! EF! 158515%(5! '#! ':5! 5P:=E='!

(#%'0=%59!=%!<5>=;'10%'Y;!<5>=;'10'=#%!&'0'5$5%'!#%!V#1$!&HN!*V=35!@#-!NNNHJ,_.`66-p!



!

`.!

Exhibit 
Number 

  
Description 

J-R! ! 7515>1=%5!7:01$0(54'=(03;I! D%(-I!R,,R!@#%Hh403=8=59!&'#()!]/'=#%!730%! *D%(#1/#10'59!EF!

158515%(5! '#! ':5! 5P:=E='! (#%'0=%59! =%! <5>=;'10%'Y;! <5>=;'10'=#%! &'0'5$5%'! =%! V#1$! &H^!

*V=35!@#-!NNNH.,`N^K66-p!

J-N! ! V#1$! #8! R,,R!@#%Hh403=8=59! &'#()!]/'=#%!L>155$5%'! *D%(#1/#10'59! EF! 158515%(5! '#! ':5!

5P:=E='!(#%'0=%59!=%!<5>=;'10%'Y;!<5>=;'10'=#%!&'0'5$5%'!=%!V#1$!&H^!*V=35!@#-!NNNH.,`N^K66-p

J-J! ! 715851159!&'#()!<=>:';!L>155$5%'I!90'59!0;!#8!B01(:!.`I!R,,`I!E5'G55%!':5!"#$/0%F!0%9!

D%'5>1='F!&'#()!?10%;851I!D%(-I!=%(349=%>!':5!"51'=8=(0'5!#8!U5;=>%0'=#%I!':5!8#1$!#8!<=>:';!

"51'=8=(0'5!0%9!':5!&4$$01F!#8!<=>:';!0''0(:59!':515'#!0;!OP:=E=';!LI!b!0%9!"I!15;/5('=253F!

*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!J-.Q!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!̂ HX!0;!8=359!

G=':!':5!"#$$=;;=#%!#%!B01(:!._I!R,,`6-!

J-K! ! .QQ`!&'#()!D%(5%'=25!730%!*D%(#1/#10'59!EF!158515%(5!'#!':5!5P:=E='!(#%'0=%59!=%!<5>=;'10%'r;!

<5>=;'10'=#%!&'0'5$5%'!=%!8#1$!&H^!*V=35!@#-!NNNH._K.N66-p!

J-`! ! &'#()!OP(:0%>5!L>155$5%'!90'59!0;!#8!a0%401F!.KI!.QQ_I!0$#%>!':5!;'#():#3951;!#8!7515>1=%5!

7:01$0(54'=(03;I!D%(-I!0%9!<5>=;'10%'!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!R-.!'#!<5>=;'10%'r;!

h401'513F!<5/#1'!#%!V#1$!.,Hh!8#1!':5!A401'51!5%959!a0%401F!N.I!.QQ_6-!

J-_! ! V=1;'! L$5%9$5%'! '#! &'#()! OP(:0%>5! L>155$5%'! 0$#%>! ':5! &'#():#3951;! #8! 7515>1=%5!

7:01$0(54'=(03;I! D%(-I! 0%9!<5>=;'10%'! *D%(#1/#10'59! EF! 158515%(5! '#!OP:=E='! R-.! (#%'0=%59! =%!

<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!̂ HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!#1!0E#4'!B0F!.RI!.QQ_6-

J-^! ! R,,N!&'#()!D%(5%'=25!730%!@#%HA403=8=59!&'#()!]/'=#%!L>155$5%'!*D%(#1/#10'59!EF!158515%(5!'#!

':5!5P:=E='!(#%'0=%59!=%!<5>=;'10%'Y;!<5>=;'10'=#%!&'0'5$5%'!=%!8#1$!&H^!*V=35!@#-!NNNH.R.NNJ6-p

J-Q! ! R,,N!&'#()!D%(5%'=25!730%!D%(5%'=25!&'#()!]/'=#%!L>155$5%'!*D%(#1/#10'59!EF!158515%(5!'#!':5!

5P:=E='!(#%'0=%59!=%!<5>=;'10%'Y;!<5>=;'10'=#%!&'0'5$5%'!=%!8#1$!&H^!*V=35!@#-!NNNH.R.NNJ66-p

J-.,! ! V#1$!#8!D%(5%'=25!&'#()!]/'=#%!L>155$5%'!8#1!R,,K!&'#()!D%(5%'=25!730%!*D%(#1/#10'59!EF!

158515%(5! '#!OP:=E='! .,-Q^! '#!<5>=;'10%'Y;!"4115%'!<5/#1'! #%!V#1$!^HX! 0;! 8=359!G=':! ':5!

"#$$=;;=#%!#%!]('#E51!R^I!R,,K6-p!

J-..! ! V#1$!#8!@#%Hh403=8=59!&'#()!]/'=#%!L>155$5%'!8#1!R,,K!&'#()!D%(5%'=25!730%!*D%(#1/#10'59!

EF!158515%(5!'#!OP:=E='!.,-QQ!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!

"#$$=;;=#%!#%!]('#E51!R^I!R,,K6-p!

J-.R! ! 7515>1=%5!7:01$0(54'=(03;I!D%(-!R,,K!&'#()!D%(5%'=25!730%!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!

b!'#!<5>=;'10%'Y;!U58=%='=25!71#PF!&'0'5$5%'!8=359!G=':!':5!"#$$=;;=#%!#%!L4>4;'!RQI!R,,K6-p

J-.N! ! V#1$!#8!D%(5%'=25!&'#()!]/'=#%!L>155$5%'!8#1!R,,Q!&'#()!D%(5%'=25!730%!*D%(#1/#10'59!EF!

158515%(5! '#! OP:=E='! J-.J! '#! <5>=;'10%'Y;! "4115%'! <5/#1'! #%! V#1$! ^HX! 0;! 8=359! G=':! ':5!

"#$$=;;=#%!#%!]('#E51!R_I!R,,Q6-p!

J-.J! ! V#1$!#8!@#%Hh403=8=59!&'#()!]/'=#%!L>155$5%'!8#1!R,,Q!&'#()!D%(5%'=25!730%!*D%(#1/#10'59!

EF!158515%(5!'#!OP:=E='!J-.K!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!

"#$$=;;=#%!#%!]('#E51!R_I!R,,Q6-p!

J-.K! ! V#1$!#8!<5;'1=('59!&'#()!D;;40%(5!L>155$5%'!90'59!V5E1401F!.I!R,.,!*<5H8=359!:515G=':!=%!

4%1590('59!8#1$!8#33#G=%>!5P/=10'=#%!#8!(#%8=95%'=03!'150'$5%'!15A45;'6-!*p6*ppp6!

J-.`! ! R,.,!&'#()!D%(5%'=25!730%!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!L!'#!<5>=;'10%'Y;!U58=%='=25!

71#PF!&'0'5$5%'!8=359!G=':!':5!"#$$=;;=#%!#%!L4>4;'!R_I!R,.,6-!p!

J-._! ! V#1$!#8!&'#()!]/'=#%!LG019!L>155$5%'!4%951!R,.,!&'#()!D%(5%'=25!730%!*D%(#1/#10'59!EF!

158515%(5!'#!OP:=E='!J-._!'#!<5>=;'10%'Y;!<5>=;'10'=#%!&'0'5$5%'!=%!V#1$!&H^!*V=35!@#-!NNNH

._.,`_66-!p!



!

`R!

Exhibit 
Number 

  
Description 

J-.^! ! R,.,!O$/3#F55!&'#()!741(:0;5!730%!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!b!'#!<5>=;'10%'Y;!

U58=%='=25!71#PF!&'0'5$5%'!8=359!G=':!':5!"#$$=;;=#%!#%!L4>4;'!R_I!R,.,6-!p!

.,-.! ! 730(5$5%'! L>5%'! L>155$5%'! 90'59! a4%5! R_I! R,,_I! E5'G55%! <5>=;'10%'! 0%9! <#9$0%! u!

<5%;:0GI!CC"!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.-.!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!

V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!a4%5!R^I!R,,_6-!

.,-R! ! V#1$!#8!&5(41='=5;!741(:0;5!L>155$5%'!90'59!a4%5!R^I!R,,_!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!

J-.!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!a4%5!R^I!R,,_6-

.,-N! ! c#251%$5%'!(#%'10('!EF!0%9!E5'G55%!7515>1=%5!7:01$0(54'=(03;I!D%(-!0%9!':5!U585%;5!?:150'!

<594('=#%! L>5%(F! 90'59! a4%5! N,I! R,,^! *D%(#1/#10'59! EF! 158515%(5! '#! OP:=E='! .,-..,! '#!

<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!.,Hh!0;!8=359!G=':!':5!"#$$=;;=#%!#%!&5/'5$E51!QI!R,,^6-

.,-J! ! C#0%!0%9!&5(41='F!L>155$5%'!90'59!U5(5$E51!QI!R,,^I!E5'G55%!<5>=;'10%'!0%9!b345"15;'!

"0/='03!V=%0%(5I!C-7-!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-...!'#!<5>=;'10%'Y;!"4115%'!

<5/#1'!#%!V#1$!.,Hh!0;!8=359!G=':!':5!"#$$=;;=#%!#%!B01(:!.RI!R,,Q6-pp!

.,-K! ! &5(4159!?51$!71#$=;;#1F!@#'5!90'59!U5(5$E51!.QI!R,,^!E5'G55%!<5>=;'10%'!0%9!b345"15;'!

"0/='03!V=%0%(5I!C-7-!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-..R!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!

#%!V#1$!.,Hh!0;!8=359!G=':!':5!"#$$=;;=#%!#%!B01(:!.RI!R,,Q6-!

.,-`! ! &5(4159!?51$!71#$=;;#1F!@#'5!90'59!U5(5$E51!.QI!R,,^!E5'G55%!<5>=;'10%'!0%9!B=9"0/!

V4%9=%>!DI!CC"-!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-..N!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!

#%!V#1$!.,Hh!0;!8=359!G=':!':5!"#$$=;;=#%!#%!B01(:!.RI!R,,Q6!

.,-_! ! D%'5335('403!71#/51'F!&5(41='F!L>155$5%'!90'59!U5(5$E51!.QI!R,,^!E5'G55%!L2=9!b=#;512=(5;I!

D%(-!0%9!B=9"0/!V4%9=%>!DI!CC"-!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-..J!'#!<5>=;'10%'Y;!

"4115%'!<5/#1'!#%!V#1$!.,Hh!0;!8=359!G=':!':5!"#$$=;;=#%!#%!B01(:!.RI!R,,Q6-!

.,-^! ! D%'5335('403!71#/51'F!&5(41='F!L>155$5%'!90'59!U5(5$E51!.QI!R,,^I!E5'G55%!<5>=;'10%'!0%9!

B=9"0/!V4%9=%>!DI!CC"-!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-..K!'#!<5>=;'10%'Y;!"4115%'!

<5/#1'!#%!V#1$!.,Hh!0;!8=359!G=':!':5!"#$$=;;=#%!#%!B01(:!.RI!R,,Q6-!

.,-Q! ! T0110%'!'#!/41(:0;5!K,_I`.J! ;:015;!#8!"#$$#%!&'#()!#8!<5>=;'10%'! =;;459! '#!b345"15;'!

"0/='03!V=%0%(5I!C-7-!90'59!U5(5$E51!QI!R,,^-!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-..`!'#!

<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!.,Hh!0;!8=359!G=':!':5!"#$$=;;=#%!#%!B01(:!.RI!R,,Q6-

.,-.,! ! T0110%'!'#!/41(:0;5!.I.^JIJNN!;:015;!#8!"#$$#%!&'#()!#8!<5>=;'10%'!=;;459!'#!B=9"0/!V4%9=%>!DI!

CC"!90'59!U5(5$E51!QI!R,,^-!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-.._!'#!<5>=;'10%'Y;!"4115%'!

<5/#1'!#%!V#1$!.,Hh!0;!8=359!G=':!':5!"#$$=;;=#%!#%!B01(:!.RI!R,,Q6-!

.,-..! ! L'! B01)5'! D;;40%(5! &035;! L>155$5%'I! 90'59! B01(:! R`I! R,,QI! EF! 0%9! E5'G55%! 7515>1=%5!

7:01$0(54'=(03;I!D%(-I!0%9!T$-!&$=':!u!"#-!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-..^!'#!

<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!B01(:!R_I!R,,Q6-!

.,-.R! ! O$/3#F$5%'!L>155$5%'!EF!0%9!E5'G55%!7515>1=%5!7:01$0(54'=(03;I!D%(-I!0%9!&'525%!T-!X=%>I!

90'59!B01(:!.^I!R,,Q!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-.R!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!

#%!V#1$!.,HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!a43F!.JI!R,,Q6-p!

.,-.N! ! O$/3#F$5%'!L>155$5%'!EF!0%9!E5'G55%!7515>1=%5!7:01$0(54'=(03;I!D%(-I!0%9!7043!a-!CF'35I!90'59!

B01(:!.^I!R,,Q!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-.N!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!

V#1$!.,HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!a43F!.JI!R,,Q6-p!

.,-.J! ! O$/3#F$5%'!L>155$5%'!EF!0%9!E5'G55%!7515>1=%5!7:01$0(54'=(03;I!D%(-I!0%9!a#;5/:!&:0%I!90'59!

B01(:!.^I!R,,Q!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-.J!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!

V#1$!.,HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!a43F!.JI!R,,Q6-p!



!

`N!

Exhibit 
Number 

  
Description 

.,-.K! ! O$/3#F$5%'!L>155$5%'!EF!0%9!E5'G55%!7515>1=%5!7:01$0(54'=(03;I!D%(-I!0%9!&:5335F!7-B-!

V4;;5FI!7:-U-I!90'59!B01(:!.^I!R,,Q!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-.K!'#!<5>=;'10%'Y;!

"4115%'!<5/#1'!#%!V#1$!.,HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!a43F!.JI!R,,Q6-p!

.,-.`! ! L'! B01)5'! D;;40%(5! &035;! L>155$5%'I! 90'59! a43F! .JI! R,,QI! EF! 0%9! E5'G55%! 7515>1=%5!

7:01$0(54'=(03;I! D%(-I!0%9!T$-!&$=':!u!"#-! *D%(#1/#10'59!EF!158515%(5! '#!OP:=E='!.,-.`! '#!

<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!a43F!.JI!R,,Q6-!

.,-._! ! OP(34;=25!70'5%'!C=(5%;5!L>155$5%'!E5'G55%!?:5!e%=251;='F!#8!?5P0;!&F;'5$!0%9!7515>1=%5!

7:01$0(54'=(03;I!D%(-I!5885('=25!0;!#8!L4>4;'!.^I!R,,K!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-._!

'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!L/1=3!.JI!R,.,6-!pp

.,-.^! ! L$5%9$5%'!@#-!.!'#!OP(34;=25!70'5%'!C=(5%;5!L>155$5%'!E5'G55%!?:5!e%=251;='F!#8!?5P0;!

&F;'5$!0%9!7515>1=%5!7:01$0(54'=(03;I!D%(-I!90'59!a4%5!.I!R,,Q!*D%(#1/#10'59!EF!158515%(5!'#!

OP:=E='!.,-.^!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!

L/1=3!.JI!R,.,6-!pp!

.,-.Q! ! OP(34;=25!70'5%'!C=(5%;5!L>155$5%'!E5'G55%!?:5!e%=251;='F!#8!?5P0;!&F;'5$!0%9!7515>1=%5!

7:01$0(54'=(03;I!D%(-I!5885('=25!0;!#8!L4>4;'!.I!R,,.!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-.Q!'#!

<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!L/1=3!.JI!R,.,6-!pp!

.,-R,! ! L$5%9$5%'!@#-!.!'#!OP(34;=25!70'5%'!C=(5%;5!0>155$5%'!E5'G55%!?:5!e%=251;='F!#8!?5P0;!

&F;'5$!0%9!7515>1=%5!7:01$0(54'=(03;I!D%(-I!90'59!a4%5!.I!R,,Q!*D%(#1/#10'59!EF!158515%(5!'#!

OP:=E='!.,-R,!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!

L/1=3!.JI!R,.,6-!pp!

.,-R.! ! @#%HOP(34;=25!"0E=33F!70'5%'!C=(5%;5!L>155$5%'!E5'G55%!c5%5%'5(:I!D%(-I!0%9!7515>1=%5!

7:01$0(54'=(03;I!D%(-I!5885('=25!0;!#8!@#25$E51!KI!R,,N!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!

.,-R.!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!L/1=3!.JI!

R,.,6-!pp!

.,-RR! ! "#$$51(=03! C=(5%;5! L>155$5%'! E5'G55%! L20%=1! 7:01$0(54'=(03;I! D%(-I! 0%9! 7515>1=%5!

7:01$0(54'=(03;I!D%(-I!90'59!U5(5$E51!.I!R,,N!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-RR!'#!

<5>=;'10%'Y;! "4115%'! <5/#1'! #%! V#1$! ^HX! 0;! 8=359! G=':! ':5! "#$$=;;=#%! #%!

L/1=3!.JI!R,.,6-!pp!

.,-RN! ! C=(5%;5!L>155$5%'!E5'G55%!C#%l0!b=#3#>=(;!7C"!0%9!7515>1=%5!7:01$0(54'=(03;I!D%(-I!90'59!

a43F!.I!.QQ^!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-RN!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!

V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!L/1=3!.JI!R,.,6-!pp!

.,-RJ! ! C=(5%;5!L>155$5%'!E5'G55%!C#%l0!b=#3#>=(;!7C"!0%9!7515>1=%5!7:01$0(54'=(03;I!D%(-I!90'59!

B01(:!.I!R,,K!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-RJ!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!

V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!L/1=3!.JI!R,.,6-!pp!

.,-RK! ! L'! B01)5'! D;;40%(5! &035;! L>155$5%'I! 90'59! a4%5! RRI! R,.,I! EF! 0%9! E5'G55%! 7515>1=%5!

7:01$0(54'=(03;I!D%(-I!0%9!B(@=(#33I!C5G=;!u!k30)!CC"!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!

.,-RK!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!^HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!a4%5!RRI!

R,.,6-!

.,-R`! ! C=(5%;5!L>155$5%'!E5'G55%!&'0;#%!7:01$0(54'=(03;I!D%(-!0%9!7515>1=%5!7:01$0(54'=(03;I!D%(-I!

90'59!B0F!NI!R,.,!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-R`!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!

#%!V#1$!.,Hh!0;!8=359!G=':!':5!"#$$=;;=#%!#%!&5/'5$E51!QI!R,.,6-!pp!

.,-R_! ! L;;=>%$5%'!L>155$5%'!E5'G55%!&'0;#%!7:01$0(54'=(03;I!D%(-!0%9!7515>1=%5!7:01$0(54'=(03;I!

D%(-I!90'59!B0F!NI!R,.,!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!.,-R_!'#!<5>=;'10%'Y;!"4115%'!

<5/#1'!#%!V#1$!.,Hh!0;!8=359!G=':!':5!"#$$=;;=#%!#%!&5/'5$E51!QI!R,.,6-!pp!



!

`J!

Exhibit 
Number 

  
Description 

.,-R^! ! L'!B01)5'!D;;40%(5!&035;!L>155$5%'I!90'59!U5(5$E51!RQI!R,.,I!EF!0%9!E5'G55%!7515>1=%5!

7:01$0(54'=(03;I!D%(-I!0%9!B(@=(#33I!C5G=;!u!k30)!CC"!*D%(#1/#10'59!EF!158515%(5!'#!OP:=E='!

.,-R^!'#!<5>=;'10%'Y;!"4115%'!<5/#1'!#%!V#1$!̂ HX!0;!8=359!G=':!':5!"#$$=;;=#%!#%!U5(5$E51!

RQI!R,.,6-!

.,-RQ! ! L%%403!b#%4;!730%!8#1!OP5(4'=25!]88=(51;!09#/'59!a43F!.RI!R,..-!ppp!

R.! ! &4E;=9=01=5;!#8!<5>=;'10%'-!ppp!

RN-.! ! "#%;5%'!#8!D%95/5%95%'!<5>=;'5159!74E3=(!L((#4%'=%>!V=1$-!ppp!

RJ! ! 7#G51!#8!L''#1%5F!*=%(34959!#%!;=>%0'415!/0>5!#8!L%%403!<5/#1'6-!ppp!

N.-.! ! "51'=8=(0'=#%!#8!":=58!OP5(4'=25!]88=(51!/41;40%'!'#!&5('=#%!N,R!#8!':5!&01E0%5;H]P35F!L('!#8!

R,,R-!ppp!

N.-R! ! "51'=8=(0'=#%!#8!":=58!V=%0%(=03!]88=(51!/41;40%'!'#!&5('=#%!N,R!#8!':5!&01E0%5;H]P35F!L('!#8!

R,,R-!ppp!

NR! ! "51'=8=(0'=#%!#8!":=58!OP5(4'=25!]88=(51!0%9!":=58!V=%0%(=03!]88=(51!/41;40%'!'#!.^!e-&-"-!&5('=#%!

.NK,I!0;!09#/'59!/41;40%'!'#!&5('=#%!Q,`!#8!':5!&01E0%5;H]P35F!L('!#8!R,,R-!ppp!
sssssssssssssssssssssssssssssss!

p!

pp!

ppp!

! This Exhibit is a management contract or a compensation plan or arrangement. 
Portions omitted pursuant to a request of confidentiality filed separately with the Commission. 
Filed herewith.!

!

! !



!

`K!

SIGNATURES 

741;40%'!'#!':5!15A4=15$5%';!#8!&5('=#%!.N!#1!.K*96!#8!':5!&5(41='=5;!OP(:0%>5!L('!#8!.QNJI!':5!

<5>=;'10%'! :0;! 943F! (04;59! ':=;! <5/#1'! '#! E5! ;=>%59! #%! =';! E5:038! EF! ':5! 4%951;=>%59I! ':5154%'#! 943F!

04':#1=l59-!

7O<Oc<D@O!7dL<BL"Oe?D"LC&I!D@"-! ! !

!

!

U0'59\!!a43F!.JI!R,..! ! ! ! bF\!n;n!&?OkO@!T-!XD@c! ! ! ! !

! ! ! ! ! ! &'525%!T-!X=%>I!!

! ! ! ! ! ! 715;=95%'!u!":=58!OP5(4'=25!]88=(51I!0%9!U=15('#1!

!

POWER OF ATTORNEY 

X@]T! LCC! 7O<&]@&! bM! ?dO&O! 7<O&O@?&I! ':0'! 50(:! /51;#%! G:#;5! ;=>%0'415! 0//501;! E53#G!

(#%;'='4'5;!0%9!0//#=%';!&'525%!T-!X=%>I!715;=95%'!0%9!":=58!OP5(4'=25!]88=(51I!0%9!7043!a-!CF'35I!":=58!

V=%0%(=03!]88=(51!0%9!"#1/#10'5!&5(15'01FI!0%9!50(:!#8!':5$I!:=;!'145!0%9!30G843!0''#1%5F;H=%H80('!0%9!0>5%';I!

G=':!':5!8433!/#G51!#8!;4E;'='4'=#%!0%9!15H;4E;'='4'=#%I!8#1!:=$!0%9!=%!:=;!%0$5I!/30(5!0%9!;'509I!=%!0%F!0%9!033!

(0/0(='=5;I! '#! ;=>%!0%F!0$5%9$5%';! '#! ':=;! 15/#1'I! 0%9! '#! 8=35! ':5! ;0$5I!G=':! 5P:=E=';! ':515'#!0%9!#':51!

9#(4$5%';!=%!(#%%5('=#%!':515G=':I!G=':!':5!&5(41='=5;!0%9!OP(:0%>5!"#$$=;;=#%I!>10%'=%>!4%'#!50(:!;0=9!

0''#1%5FH=%H80('!0%9!0>5%'!8433!/#G51!0%9!04':#1='F!'#!9#!0%9!/518#1$!50(:!0%9!5251F!0('!=%!/51;#%I!:515EF!

10'=8F=%>!0%9!(#%8=1$=%>!033!':0'!;0=9!0''#1%5FH=%H80('!0%9!0>5%'I!#1!5=':51!#8!':5$I!#1!':5=1!#1!:=;!;4E;'='4'5!#1!

;4E;'='4'5;I!$0F!30G8433F!9#!#1!(04;5!'#!E5!9#%5!EF!2=1'45!:515#8-!

741;40%'!'#!':5!15A4=15$5%';!#8!':5!&5(41='=5;!OP(:0%>5!L('!#8!.QNJI!':=;!15/#1'!:0;!E55%!;=>%59!E53#G!EF!':5!

8#33#G=%>!/51;#%;!#%!E5:038!#8!':5!<5>=;'10%'!0%9!=%!':5!(0/0(='=5;!0%9!#%!':5!90'5;!=%9=(0'59\!

&=>%0'415! ! ! ! "0/0(='F! ! ! ! U0'5!

!

!

n;n!&'525%!T-!X=%>! ! ! 715;=95%'!u!":=58!OP5(4'=25!! ! a43F!.JI!R,..!

&'525%!T-!X=%>!! ! ! ]88=(51!*71=%(=/03!OP5(4'=25!!

! ! ! ! ! ]88=(516I!0%9!U=15('#1!!

!

n;n!7043!a-!CF'35!! ! ! ":=58!V=%0%(=03!]88=(51! ! ! a43F!.JI!R,..!

7043!a-!CF'35! ! ! ! *71=%(=/03!V=%0%(=03!0%9!!

! ! ! ! ! 71=%(=/03!L((#4%'=%>!]88=(516!

!

n;n!"013'#%!B-!a#:%;#%! ! ! U=15('#1! ! ! ! a43F!.JI!R,..!

"013'#%!B-!a#:%;#%!

!

n;n!U02=9!d-!7#:3! ! ! U=15('#1! ! ! ! a43F!.JI!R,..!

U02=9!d-!7#:3!

!

n;n!O1=(!&-!&G01'l! ! ! U=15('#1! ! ! ! a43F!.JI!R,..!

O1=(!&-!&G01'l!



!

!

*?:=;!/0>5!=%'5%'=#%033F!358'!E30%)6!
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VH.!

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

!

!

?:5!b#019!#8!U=15('#1;!0%9!&'#():#3951;!#8!7515>1=%5!7:01$0(54'=(03;I!D%(-!

!

T5!:025!049='59!':5!0((#$/0%F=%>!(#%;#3=90'59!E030%(5!;:55';!#8!7515>1=%5!7:01$0(54'=(03;I!D%(-!0;!#8!L/1=3!

N,I!R,..!0%9!R,.,I!0%9!':5!1530'59!(#%;#3=90'59!;'0'5$5%';!#8!#/510'=#%;I!;'#():#3951;Y!5A4='FI!0%9!(0;:!83#G;!

8#1! 50(:!#8! ':5! ':155!F501;! =%! ':5! /51=#9! 5%959!L/1=3! N,I! R,..-! !]41! 049=';! 03;#! =%(34959! ':5! 8=%0%(=03!

;'0'5$5%'!;(:59435!3=;'59!=%!':5!D%95P!0'!D'5$!.K!*06*R6-!!?:5;5!(#%;#3=90'59!8=%0%(=03!;'0'5$5%';!0%9!;(:59435!

015!':5!15;/#%;=E=3='F!#8!':5!"#$/0%FY;!$0%0>5$5%'-!!]41!15;/#%;=E=3='F!=;!'#!5P/15;;!0%!#/=%=#%!#%!':5;5!

(#%;#3=90'59!8=%0%(=03!;'0'5$5%';!0%9!;(:59435!E0;59!#%!#41!049=';-!!

!

T5!(#%94('59!#41!049=';!=%!0((#190%(5!G=':!':5!;'0%9019;!#8!':5!74E3=(!"#$/0%F!L((#4%'=%>!]251;=>:'!

b#019!*e%='59!&'0'5;6-!!?:#;5!;'0%9019;!15A4=15!':0'!G5!/30%!0%9!/518#1$!':5!049='!'#!#E'0=%!150;#%0E35!

0;;410%(5! 0E#4'!G:5':51! ':5! 8=%0%(=03! ;'0'5$5%';! 015! 8155! #8!$0'51=03!$=;;'0'5$5%'-! !L%! 049='! =%(3495;!

5P0$=%=%>I!#%!0!'5;'!E0;=;I!52=95%(5!;4//#1'=%>!':5!0$#4%';!0%9!9=;(3#;415;!=%!':5!8=%0%(=03!;'0'5$5%';-!!L%!

049='!03;#!=%(3495;!0;;5;;=%>!':5!0((#4%'=%>!/1=%(=/35;!4;59!0%9!;=>%=8=(0%'!5;'=$0'5;!$095!EF!$0%0>5$5%'I!

0;!G533!0;!520340'=%>!':5!#251033! 8=%0%(=03!;'0'5$5%'!/15;5%'0'=#%-! !T5!E53=525! ':0'!#41!049=';!/1#2=95!0!

150;#%0E35!E0;=;!8#1!#41!#/=%=#%-!

!!

D%! #41! #/=%=#%I! ':5! 8=%0%(=03! ;'0'5$5%';! 15851159! '#! 0E#25! /15;5%'! 80=13FI! =%! 033! $0'51=03! 15;/5(';I! ':5!

(#%;#3=90'59! 8=%0%(=03! /#;='=#%! #8! 7515>1=%5! 7:01$0(54'=(03;I! D%(-! 0'!L/1=3!N,I! R,..! 0%9! R,.,I! 0%9! ':5!

(#%;#3=90'59!15;43';!#8!=';!#/510'=#%;!0%9!=';!(0;:!83#G;!8#1!50(:!#8!':5!':155!F501;!=%!':5!/51=#9!5%959!L/1=3!

N,I!R,..I!=%!(#%8#1$='F!G=':!e-&-!>5%51033F!0((5/'59!0((#4%'=%>!/1=%(=/35;-!!L3;#I!=%!#41!#/=%=#%I!':5!1530'59!

8=%0%(=03!;'0'5$5%'!;(:59435I!G:5%!(#%;=95159!=%!1530'=#%!'#!':5!E0;=(!8=%0%(=03!;'0'5$5%';!'0)5%!0;!0!G:#35I!

/15;5%';!80=13F!=%!033!$0'51=03!15;/5(';!':5!=%8#1$0'=#%!;5'!8#1':!':515=%-!

!

?:5!0((#$/0%F=%>!8=%0%(=03!;'0'5$5%';!:025!E55%!/15/0159!0;;4$=%>!7515>1=%5!7:01$0(54'=(03;I!D%(-!G=33!

(#%'=%45!0;!0!>#=%>!(#%(51%-! !L;!$#15!8433F!95;(1=E59! =%!@#'5!RI! ':5!"#$/0%FY;! 15(411=%>! 3#;;5;! 81#$!

#/510'=#%;!0%9!15(411=%>!%5>0'=25!(0;:!83#G;!81#$!#/510'=%>!0('=2='=5;!10=;5!;4E;'0%'=03!9#4E'!0E#4'!=';!0E=3='F!

'#!(#%'=%45!0;!0!>#=%>!(#%(51%-!!B0%0>5$5%'Y;!/30%;!=%!15>019;!'#!':5;5!$0''51;!015!03;#!95;(1=E59!=%!@#'5!R-!!

?:5! 8=%0%(=03! ;'0'5$5%';! 9#! %#'! =%(3495! 0%F! 09S4;'$5%';! '#! 15835('! ':5! /#;;=E35! 84'415! 5885(';! #%! ':5!

15(#2510E=3='F!0%9!(30;;=8=(0'=#%!#8!0;;5';!#1!':5!0$#4%';!0%9!(30;;=8=(0'=#%!#8!3=0E=3='=5;!':0'!$0F!15;43'!81#$!

':5!#4'(#$5!#8!':=;!4%(51'0=%'F-!

!

T5!03;#!:025!049='59I!=%!0((#190%(5!G=':!':5!;'0%9019;!#8!':5!74E3=(!"#$/0%F!L((#4%'=%>!]251;=>:'!b#019!

*e%='59!&'0'5;6I!7515>1=%5!7:01$0(54'=(03;I!D%(-Y;!=%'51%03!(#%'1#3!#251!8=%0%(=03!15/#1'=%>!0;!#8!L/1=3!N,I!

R,..I!E0;59!#%!(1='51=0!5;'0E3=;:59!=%!D%'51%03!"#%'1#3HHD%'5>10'59!V10$5G#1)!=;;459!EF!':5!"#$$=''55!#8!

&/#%;#1=%>!]1>0%=l0'=#%;!#8!':5!?1509G0F!"#$$=;;=#%!0%9!#41!15/#1'!90'59!a43F!.JI!R,..!5P/15;;59!0%!

4%A403=8=59!#/=%=#%!':515#%-!

!

!

!

       n;n!O1%;'!u!M#4%>!CC7 
!

!

D12=%5I!"03=8#1%=0!

a43F!.JI!R,..!



 

VHR!

PEREGRINE PHARMACEUTICALS, INC. 
 
CONSOLIDATED BALANCE SHEETS 
AS OF APRIL 30, 2011 AND 2010 
!

2011 2010
ASSETS

"e<<O@?!L&&O?&\

"0;:!0%9!(0;:!5A4=2035%'; RNI,_KI,,,+!!!!!!!!!! .QI`^.I,,,+!!!!!!!!!!

?1095!0%9!#':51!15(5=20E35;I!%5'! .IN^QI,,,!!!!!!!!!!!! .IJ^.I,,,!!!!!!!!!!!!!!

c#251%$5%'!(#%'10('!15(5=20E35; QNI,,,!!!!!!!!!!!!!!!!!!! N`_I,,,!!!!!!!!!!!!!!!!!

D%25%'#1=5;I!%5' !!!!!!!!!!!!!KIR^JI,,,! !!!!!!!!!!!!!!NI.RNI,,,!

U5E'!=;;40%(5!(#;';I!(4115%'!/#1'=#% !!!!!!!!!!!!!!!!!!R.I,,,! !!!!!!!!!!!!!!!!!.RRI,,,!

715/0=9!5P/5%;5;!0%9!#':51!(4115%'!0;;5';I!%5'! !!!!!!!!!!!!!!!!QKNI,,,! !!!!!!!!!!!!!!RI,,JI,,,!

!!!!!?#'03!(4115%'!0;;5'; !!!!!!!!!!!N,I^.KI,,,! !!!!!!!!!!!!R`I__^I,,,!

7<]7O<?M\

C50;5:#39!=$/1#25$5%'; !!!!!!!!!!!!!!!!QNRI,,,! !!!!!!!!!!!!!!!!!`Q_I,,,!

C0E#10'#1F!5A4=/$5%' !!!!!!!!!!!!!JINQ.I,,,! !!!!!!!!!!!!!!JIRR.I,,,!

V41%='415I!8=P'415;I!#88=(5!5A4=/$5%'!0%9!;#8'G015 !!!!!!!!!!!!!.I^.JI,,,! !!!!!!!!!!!!!!!!!Q._I,,,!

!!!!!!!!!!!!!_I.N_I,,,! !!!!!!!!!!!!!!KI^NKI,,,!

C5;;!0((4$430'59!95/15(=0'=#%!0%9!0$#1'=l0'=#% !!!!!!!!!!!!*JIQR^I,,,6 !!!!!!!!!!!!!*JIN``I,,,6

!!!!!71#/51'FI!%5' !!!!!!!!!!!!!RIR,QI,,,! !!!!!!!!!!!!!!.IJ`QI,,,!

U5E'!=;;40%(5!(#;';I!35;;!(4115%'!/#1'=#% !!!!!!!!!!!!!!!!!!!!!!!!!!!!!H! !!!!!!!!!!!!!!!!!!!R.I,,,!

]':51!0;;5'; !!!!!!!!!!!!!.I_JRI,,,! !!!!!!!!!!!!!!.I,`_I,,,!

?]?LC!L&&O?& !+!!!!!!!!!NJI_``I,,,! !+!!!!!!!!!RQINNKI,,,!

!

!



!

&55!0((#$/0%F=%>!%#'5;!'#!(#%;#3=90'59!8=%0%(=03!;'0'5$5%';-!
!
VHN!

PEREGRINE PHARMACEUTICALS, INC. 
 
CONSOLIDATED BALANCE SHEETS 
AS OF APRIL 30, 2011 AND 2010 (continued) 
!

2011 2010
LIABILITIES AND STOCKHOLDERS' EQUITY
"e<<O@?!CDLbDCD?DO&\

L((#4%';!/0F0E35 JI,J`I,,,+!!!!!!!!!!!! NIJNJI,,,+!!!!!!!!!!!!

L((1459!(3=%=(03!'1=03!0%9!1530'59!855; RIRQRI,,,!!!!!!!!!!!!!! .IN,^I,,,!!!!!!!!!!!!!!

L((1459!/0F1#33!0%9!1530'59!(#;'; !!!!!!!!!!!!!.IJKKI,,,! !!!!!!!!!!!!!!.I`RNI,,,!

@#'5;!/0F0E35I!(4115%'!/#1'=#%!0%9!%5'!#8!9=;(#4%' !!!!!!!!!!!!!.INR.I,,,! !!!!!!!!!!!!!!.I^QNI,,,!

U5851159!1525%45I!(4115%'!/#1'=#% !!!!!!!!!!!!!KI`._I,,,! !!!!!!!!!!!!!!RIJ,`I,,,!

U5851159!>#251%$5%'!(#%'10('!1525%45 !!!!!!!!!!!!!!!!!!!!!!!!!!!!H! !!!!!!!!!!!!!!!!!!!_^I,,,!

"4;'#$51!95/#;='; !!!!!!!!!!!!!.I_KQI,,,! !!!!!!!!!!!!!!RI`.^I,,,!

]':51!(4115%'!3=0E=3='=5; !!!!!!!!!!!!!.I.^QI,,,! !!!!!!!!!!!!!!!!!`^KI,,,!

!!!!!?#'03!(4115%'!3=0E=3='=5; !!!!!!!!!!!._I`_QI,,,! !!!!!!!!!!!!.JI,JKI,,,!

@#'5;!/0F0E35I!35;;!(4115%'!/#1'=#%!0%9!%5'!#8!9=;(#4%' !!!!!!!!!!!!!!!!!!!!!!!!!!!!H! !!!!!!!!!!!!!!.IN.KI,,,!

U5851159!1525%45I!35;;!(4115%'!/#1'=#% !!!!!!!!!!!!!!!!`NRI,,,! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!H!

]':51!3#%>H'51$!3=0E=3='=5; !!!!!!!!!!!!!.I,N_I,,,! !!!!!!!!!!!!!!!!!K`^I,,,!

"#$$='$5%';!0%9!(#%'=%>5%(=5;

&?]"Xd]CUO<&r!OheD?M\

715851159!;'#()!H!+-,,.!/01!20345j!04':#1=l59!KI,,,I,,,!;:015;j!

%#%H2#'=%>j!%#%5!=;;459 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!H! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!H!

"#$$#%!;'#()!H!+-,,.!/01!20345j!04':#1=l59!NRKI,,,I,,,!

;:015;j!#4';'0%9=%>!H!`QI^N_I.JR!0%9!KNI,QJI^Q`I!15;/5('=253F !!!!!!!!!!!!!!!!!!!_,I,,,! !!!!!!!!!!!!!!!!!!!KNI,,,!

L99='=#%03!/0=9H=%H(0/='03 !!!!!!!!!N..INKNI,,,! !!!!!!!!!!R_KIR,^I,,,!

L((4$430'59!958=(=' !!!!!!!!*RQ`I,,KI,,,6 !!!!!!!!!*R`.I^KJI,,,6

!!!!!?#'03!;'#():#3951;r!5A4='F !!!!!!!!!!!.KIJ.^I,,,! !!!!!!!!!!!!.NIJ,_I,,,!

?]?LC!CDLbDCD?DO&!L@U!&?]"Xd]CUO<&r!OheD?M !+!!!!!!!!!NJI_``I,,,! !+!!!!!!!!!RQINNKI,,,!

!
 
 
 



!
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!
VHJ!

PEREGRINE PHARMACEUTICALS, INC. 
 
CONSOLIDATED STATEMENTS OF OPERATIONS 
FOR EACH OF THE THREE YEARS IN THE PERIOD ENDED APRIL 30, 2011 
!

2011 2010 2009

<OkO@eO&\

"#%'10('!$0%480('41=%>!1525%45 +!!!!!!^IK,RI,,,! +!!!!.NIR,JI,,,! !+!!!!.RIQ`NI,,,!

c#251%$5%'!(#%'10('!1525%45 !!!!!!!JI`J,I,,,! !!!!!!.JIJQ`I,,,! !!!!!!!!KI,.NI,,,!

C=(5%;5!1525%45 !!!!!!!!!!NK,I,,,! !!!!!!!!!!RJNI,,,! !!!!!!!!!!!._KI,,,!

!!!?#'03!1525%45; !!!!!!.NIJQRI,,,! !!!!!!R_IQJNI,,,! !!!!!!!.^I.K.I,,,!

"]&?&!L@U!Ot7O@&O&\

"#;'!#8!(#%'10('!$0%480('41=%> !!!!!!!_IRQ`I,,,! !!!!!!!^I_.`I,,,! !!!!!!!!QI,`JI,,,!

<5;501(:!0%9!95253#/$5%' !!!!!!RQIJ`RI,,,! !!!!!!RJI`K^I,,,! !!!!!!!.^IJRJI,,,!

&533=%>I!>5%5103!0%9!09$=%=;'10'=25 !!!!!!..IJR.I,,,! !!!!!!!^I.^RI,,,! !!!!!!!!`IQ_QI,,,!

!!!?#'03!(#;';!0%9!5P/5%;5; !!!!!J^I._QI,,,! !!!!!J.IKK`I,,,! !!!!!!NJIJ`_I,,,!

C]&&!V<]B!]7O<L?D]@& !!!!*NJI`^_I,,,6 !!!!*.NI`.NI,,,6 !!!!!*.`IN.`I,,,6

]?dO<!D@"]BO!*Ot7O@&O6\

D%'515;'!0%9!#':51!=%(#$5 !!!!!!!.I,KRI,,,! !!!!!!!!!!..`I,,,! !!!!!!!!!!!R,,I,,,!

D%'515;'!0%9!#':51!5P/5%;5 !!!!!!!!!*K.`I,,,6 !!!!!!!!!*QQ_I,,,6 !!!!!!!!!!*J,^I,,,6

NET LOSS +!!*NJI.K.I,,,6 +!!*.JIJQJI,,,6 !+!!*.`IKRJI,,,6

WEIGHTED AVERAGE COMMON 
SHARES OUTSTANDING !!!!!!!`,I^^`INQR! !!!!!!!JQI,`KINRR! !!!!!!!JKIRJ`IRQN!

BASIC AND DILUTED LOSS PER 
COMMON SHARE !+!!!!!!!!!!!!*,-K`6 !+!!!!!!!!!!!!*,-N,6 !+!!!!!!!!!!!!*,-N_6

!

!

!

!

!

!

!



!
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VHK!

PEREGRINE PHARMACEUTICALS, INC. 
 
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY 
FOR EACH OF THE THREE YEARS IN THE PERIOD ENDED APRIL 30, 2011 

Total 

Stockholders’ 
Shares Amount Equity

BALANCES, April 30, 2008 45,242,124            46,000$        15,595,000$             
"#$$#%!;'#()!=;;459!8#1!(0;:!4%951!B01(:!R`I!

!!!R,,Q!V=%0%(=%>I!%5'!#8!=;;40%(5!(#;';!#8!

!!!+K^I,,,!! RQKIK^_!!!!!!!!!!!!!!!! H KK,I,,,!!!!!!!!!!!!!!!!!!!

V0=1!$01)5'!20345!#8!G0110%';!=;;459!G=':!%#'5;!

!!!/0F0E35 H H J.JI,,,!!!!!!!!!!!!!!!!!!

&:015HE0;59!(#$/5%;0'=#%!!!! H H ^``I,,,!!!!!!!!!!!!!!!!!!

@5'!3#;;!!!! H H *.`IKRJI,,,6!!!!!!!!!!!!!

BALANCES, April 30, 2009 45,537,711            46,000          901,000                   
"#$$#%!;'#()!=;;459!8#1!(0;:!4%951!B01(:!R`I!

!!!R,,Q!V=%0%(=%>I!%5'!#8!=;;40%(5!(#;';!#8

!!!+N,KI,,,!! .I^KKI._R!!!!!!!!!!!!! RI,,,!!!!!!!!!!!! `IK^_I,,,!!!!!!!!!!!!!!!!

"#$$#%!;'#()!=;;459!8#1!(0;:!4%951!a43F!.JI!R,,Q!V=%0%(=%>I!

%5'!#8!=;;40%(5!(#;';!#8!+KJKI,,,!! KI`JNI_JQ!!!!!!!!!!!!! KI,,,!!!!!!!!!!!! .^I^^_I,,,!!!!!!!!!!!!!!

"#$$#%!;'#()!=;;459!4/#%!5P51(=;5!#8!#/'=#%;! K_IRKN!!!!!!!!!!!!!!!! H .,KI,,,!!!!!!!!!!!!!!!!!!

V10('=#%03!;:015;!=;;459!/41;40%'!'#!15251;5!;'#()!

!!!;/3=' .I,..!!!!!!!!!!!!!!!!!! H H!!!!!!!!!!!!!!!!!!!!!!!!!!!!

&:015HE0;59!(#$/5%;0'=#%!!!! H H .IJR.I,,,!!!!!!!!!!!!!!!

@5'!3#;;!!!! H H *.JIJQJI,,,6!!!!!!!!!!!!!

BALANCES, April 30, 2010 53,094,896            53,000          13,407,000              

"#$$#%!;'#()!=;;459!8#1!(0;:!4%951!a43F!.JI!R,,Q!V=%0%(=%>I!

%5'!#8!=;;40%(5!(#;';!#8!+.NNI,,,!! .IQRKIK`K!!!!!!!!!!!!! RI,,,!!!!!!!!!!!! KIJN`I,,,!!!!!!!!!!!!!!!!

"#$$#%!;'#()!=;;459!8#1!(0;:!4%951!a4%5!RRI!R,.,!V=%0%(=%>I!

%5'!#8!=;;40%(5!(#;';!#8!+NJKI,,,!! QIR.JIN_N!!!!!!!!!!!!! QI,,,!!!!!!!!!!!! .JI`KJI,,,!!!!!!!!!!!!!!

"#$$#%!;'#()!=;;459!8#1!(0;:!4%951!U5(5$E51!RQI!R,.,!

V=%0%(=%>I!%5'!#8!=;;40%(5!(#;';!#8!+RQ.I,,,!! KIRRJIJQ.!!!!!!!!!!!!! `I,,,!!!!!!!!!!!! .RIQQ_I,,,!!!!!!!!!!!!!!

"#$$#%!;'#()!=;;459!4/#%!5P51(=;5!#8!#/'=#%;! R,I_K,!!!!!!!!!!!!!!!! H JJI,,,!!!!!!!!!!!!!!!!!!!!

"#$$#%!;'#()!=;;459!4/#%!5P51(=;5!#8!G0110%';! _JI^,R!!!!!!!!!!!!!!!! H H!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"#$$#%!;'#()!=;;459!8#1!;512=(5;! R^IQR.!!!!!!!!!!!!!!!! H `,I,,,!!!!!!!!!!!!!!!!!!!!

"#$$#%!;'#()!=;;459!4%951!15;'1=('59!;'#()!0G019; .J^IK,,!!!!!!!!!!!!!! H H!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"#$$#%!;'#()!=;;459!4%951!O$/3#F55!&'#()!

!!!741(:0;5!730% .,JI^JJ!!!!!!!!!!!!!! H .NJI,,,!!!!!!!!!!!!!!!!!!

&:015HE0;59!(#$/5%;0'=#%!!!! H H RI^N_I,,,!!!!!!!!!!!!!!!

@5'!3#;;!!!! H H *NJI.K.I,,,6!!!!!!!!!!!!!

BALANCES, April 30, 2011 69,837,142            70,000$        15,418,000$             

H!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! H

Captital

246,385,000$            

Deficit

(230,836,000)$              

KK,I,,,!!!!!!!!!!!!!!!!!!!! H

J.JI,,,!!!!!!!!!!!!!!!!!!!!

^``I,,,!!!!!!!!!!!!!!!!!!!!

.IJR.I,,,!!!!!!!!!!!!!!!!! H

H

H *.`IKRJI,,,6!!!!!!!!!!!!!!!!!

248,215,000             

.^I^^RI,,,!!!!!!!!!!!!!!! H

.,KI,,,!!!!!!!!!!!!!!!!!!!! H

Accumulated

Additional

Paid-InCommon Stock

(247,360,000)               

H

KIJNJI,,,!!!!!!!!!!!!!!!!! H

`IK^KI,,,!!!!!!!!!!!!!!!!! H

275,208,000             (261,854,000)               

H *.JIJQJI,,,6!!!!!!!!!!!!!!!!!

H!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! H

311,353,000$            (296,005,000)$              

H

H *NJI.K.I,,,6!!!!!!!!!!!!!!!!!

RI^N_I,,,!!!!!!!!!!!!!!!!!

.JI`JKI,,,!!!!!!!!!!!!!!! H

.RIQQ.I,,,!!!!!!!!!!!!!!! H

JJI,,,!!!!!!!!!!!!!!!!!!!!! H

`,I,,,!!!!!!!!!!!!!!!!!!!!! H

H!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! H

.NJI,,,!!!!!!!!!!!!!!!!!!!! H

!

!



!

VH`!

PEREGRINE PHARMACEUTICALS, INC. 
 
CONSOLIDATED STATEMENTS OF CASH FLOWS 
FOR EACH OF THE THREE YEARS IN THE PERIOD ENDED APRIL 30, 2011 
!

2011 2010 2009
"L&d!VC]T&!V<]B!]7O<L?D@c!L"?DkD?DO&\

@5'!3#;; +!!!*NJI.K.I,,,6 +!!!*.JIJQJI,,,6 !+!!!*.`IKRJI,,,6

L9S4;'$5%';!'#!15(#%(=35!%5'!3#;;!'#!%5'!(0;:!4;59!=%!#/510'=%>!0('=2='=5;\

!!!U5/15(=0'=#%!0%9!0$#1'=l0'=#% !!!!!!!!!!!`KRI,,,! !!!!!!!!!!!JJ_I,,,! !!!!!!!!!!!!K,NI,,,!

!!!&:015HE0;59!(#$/5%;0'=#%!! !!!!!!!!RI^N_I,,,! !!!!!!!!.IJR.I,,,! !!!!!!!!!!!!^``I,,,!

!!!L$#1'=l0'=#%!#8!5P/5%;5;!/0=9!=%!;:015;!#8!(#$$#%!;'#() !!!!!!!!!!!QK`I,,,! !!!!!!!!!!!RNQI,,,! !!!!!!!!!!!!RKKI,,,!

!!!L$#1'=l0'=#%!#8!9=;(#4%'!#%!%#'5;!/0F0E35!0%9!95E'!=;;40%(5!(#;'; !!!!!!!!!!!RNKI,,,! !!!!!!!!!!!JN,I,,,! !!!!!!!!!!!!.^KI,,,!

!!"#$$#%!;'#()!=;;459!8#1!;512=(5; !!!!!!!!!!!!J,I,,,! !!!!!!!!!!!!!!!!!!!!!H! !!!!!!!!!!!!!!!!!!!!!!H!

!!!C#;;!#%!;035!#8!/1#/51'F !!!!!!!!!!!!!!!!!!!!!H! !!!!!!!!!!!!JQI,,,! H

":0%>5;!=%!#/510'=%>!0;;5';!0%9!3=0E=3='=5;\

!!!?1095!0%9!#':51!15(5=20E35;I!%5' !!!!!!!!!!!!QRI,,,! !!!!!!!!!!!R^QI,,,! !!!!!!!*.I.`KI,,,6
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Registration 

Statement No. 

 
 

Description of Financing Transaction 

Number of 
Common Stock 
Shares Issued 

 
Gross 

Proceeds  
Fiscal Year 2009 
NNNH.NQQ_K! L'!B01)5'!&035;!D;;40%(5!L>155$5%'!90'59!B01(:!R`I!R,,Q! RQKIK^_! +!!!!!!`,^I,,,!

Fiscal Year 2010!
NNNH.NQQ_K! L'!B01)5'!&035;!D;;40%(5!L>155$5%'!90'59!B01(:!R`I!R,,Q! .I^KKI._R! +!!!`I^QRI,,,!

NNNH.`,K_R! L'!B01)5'!&035;!D;;40%(5!L>155$5%'!90'59!a43F!.JI!R,,Q! KI`JNI_JQ! +!.QIJNRI,,,!

! ! _IJQ^IQR.! +!R`INRJI,,,!

Fiscal Year 2011!
NNNH.`,K_R! L'!B01)5'!&035;!D;;40%(5!L>155$5%'!90'59!a43F!.JI!R,,Q! .IQRKIK`K! +!!!KIK`^I,,,!

NNNH.`,K_R! L'!B01)5'!&035;!D;;40%(5!L>155$5%'!90'59!a4%5!RRI!R,.,! QIR.JIN_N! +!.KI,,,I,,,!

NNNH._.RKR! L'!B01)5'!&035;!D;;40%(5!L>155$5%'!90'59!U5(5$E51!RQI!R,.,! KIRRJIJQ.! +!.NIR^^I,,,!

! ! .`IN`JIJRQ! +!NNI^K`I,,,!

!
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U5(5$E51!R,.,!&:538-!

Shares Of Common Stock Authorized And Reserved For Future Issuance 
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"#$$#%!;:015;!15;51259!8#1!=;;40%(5!4%951!#4';'0%9=%>!#/'=#%!0%9!15;'1=('59!;'#()!0G019!

>10%';!0%9!020=30E35!8#1!=;;40%(5!4%951!#41!;'#()!=%(5%'=25!/30%;!

! !

^IQN.IK_^!

"#$$#%! ;:015;! 15;51259! 8#1! 0%9! 020=30E35! 8#1! =;;40%(5! 4%951! #41! O$/3#F55! &'#()!
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! !

JI^QKI.K`!
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!
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Stock Incentive Plans 
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5P/5('0'=#%!#8!84'415!9=2=95%9!/0F#4';-!!T5!:025!%5251!95(30159!#1!/0=9!0%F!(0;:!9=2=95%9;!#%!#41!(#$$#%!

;'#()!0%9!(4115%'3F!9#!%#'!0%'=(=/0'5!/0F=%>!;4(:!(0;:!9=2=95%9;-!!D%!099='=#%I!>4=90%(5!15A4=15;!8#185='415;!'#!

E5!5;'=$0'59!0'!':5!'=$5!#8!>10%'!0%9!152=;59I!=8!%5(5;;01FI!=%!;4E;5A45%'!/51=#9;!=8!0('403!8#185='415;!9=8851!

81#$! ':#;5! 5;'=$0'5;-! ! ?:5! 80=1! 20345! #8! ;'#()! #/'=#%;! #%! ':5! 90'5! #8! >10%'! 0%9! ':5! G5=>:'59H02510>5!

0;;4$/'=#%;!4;59!'#!5;'=$0'5!':5!80=1!20345!#8!':5!;'#()!#/'=#%;!4;=%>!':5!b30()H&(:#35;!#/'=#%!20340'=#%!

$#953!8#1!8=;(03!F501;!5%959!L/1=3!N,I!R,..I!R,.,!0%9!R,,QI!G515!0;!8#33#G;\!!

! Year Ended April 30, 
! 2011  2010  2009 
<=;)H8155!=%'515;'!10'5! R-,Qo! ! R-`Qo! ! N-.,o!

OP/5('59!3=85!*=%!F501;6! `-,,! ! `-,,! ! `-,,!

OP/5('59!2#30'=3='F! _N-JRo! ! _N-N,o! ! _^-`Jo!

OP/5('59!9=2=95%9!F=539! H! ! H! ! H!

!

?:5!8#33#G=%>!;4$$01=l5;!#41!;'#()!#/'=#%!'10%;0('=#%!0('=2='F!8#1!8=;(03!F501!5%959!L/1=3!N,I!R,..\!

!

Stock Options 

!

Shares 

!

Weighted 
Average 

Exercisable 
Price

! Weighted 
Average 

Remaining 
Contractual 
Term (years)!

!

Aggregate 
Intrinsic 

Value 
]4';'0%9=%>I!B0F!.I!R,.,! ! KI,.NI`Q,! ! +!J-JQ! ! ! ! !

c10%'59! ! JNKI.,Q! ! +!.-QQ! ! ! ! !

OP51(=;59! ! *R,I_K,6! ! +!R-.N! ! ! ! !

"0%(5359!#1!5P/=159! ! *KK^IJK,6! ! +!K-K.! ! ! ! !

]4';'0%9=%>I!L/1=3!N,I!R,..! ! JI^`QIKQQ! ! +!J-.`! ! `-^_! ! +!!J^JI,,,!

! ! ! ! ! ! ! ! !

OP51(=;0E35!0%9!5P/5('59!'#!25;'! ! JI^.^I^.Q! ! +!J-.^! ! `-^K! ! +!!J`^I,,,!

OP51(=;0E35I!L/1=3!N,I!R,..! ! NI,N,I,RR! ! +!J-QQ! ! K-^.! ! +!!RJ`I,,,!

!
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L/1=3!N,I!R,..I!R,.,!0%9!R,,Q!G0;!+.-N.I!+.-QQ!0%9!+.-R`!/51!;:015I!15;/5('=253F-!

?:5!0>>15>0'5!=%'1=%;=(!20345!#8!;'#()!#/'=#%;!5P51(=;59!941=%>!':5!F501;!5%959!L/1=3!N,I!R,..!0%9!

R,.,!G0;!+KI,,,!0%9!+^RI,,,I!15;/5('=253F-!!"0;:!/1#(559;!81#$!;'#()!#/'=#%;!5P51(=;59!941=%>!':5!F501;!

5%959!L/1=3!N,I!R,..!0%9!R,.,!'#'0359!+JJI,,,!0%9!+.,`I,,,I!15;/5('=253FI!5P(349=%>!=;;40%(5!(#;';!#8!+,!

0%9!+.I,,,I!15;/5('=253F-!!@#!;'#()!#/'=#%;!G515!5P51(=;59!941=%>!8=;(03!F501!5%959!L/1=3!N,I!R,,Q-!

T5!=;;45!;:015;!#8!(#$$#%!;'#()!':0'!015!15;51259!8#1!=;;40%(5!4%951!':5!&'#()!730%;!4/#%!':5!

5P51(=;5!#8!;'#()!#/'=#%;I!0%9!G5!9#!%#'!5P/5('!'#!15/41(:0;5!;:015;!#8!(#$$#%!;'#()!81#$!0%F!;#41(5!'#!

;0'=;8F!#41!#E3=>0'=#%;!4%951!#41!(#$/5%;0'=#%!/30%;-!

L;!#8!L/1=3!N,I!R,..I!':5!'#'03!5;'=$0'59!4%15(#>%=l59!(#$/5%;0'=#%!(#;'!1530'59!'#!%#%H25;'59!;'#()!

#/'=#%;!G0;!+RIKJKI,,,-!!?:=;!(#;'!=;!5P/5('59!'#!E5!15(#>%=l59!#251!0!G5=>:'59!02510>5!25;'=%>!/51=#9!#8!

.-KJ!F501;!E0;59!#%!(4115%'!0;;4$/'=#%;-!

Restricted Stock Awards!w!<5;'1=('59!;'#()!0G019;!015!>10%';!':0'!5%'='35!':5!:#3951!;:015;!#8!(#$$#%!
;'#()!;4ES5('!'#!(51'0=%!'51$;-!!?:5!80=1!20345!#8!15;'1=('59!;'#()!0G019;!=;!':5!A4#'59!$01)5'!/1=(5!#8!#41!;'#()!

#%!':5!>10%'!90'5I!0%9!=;!(:01>59!'#!5P/5%;5!#251!':5!/51=#9!#8!25;'=%>-!!<5;'1=('59!;'#()!0G019;!0;;#(=0'59!

G=':!%#%H/518#1$0%(5!(#%9='=#%;!25;'!#251!':5!15A4=;='5!;512=(5!/51=#9!0%9!15;'1=('59!;'#()!0G019;!0;;#(=0'59!

G=':!/518#1$0%(5!(#%9='=#%;!015!;4ES5('!'#!25;'=%>!4/#%!(#$/35'=#%!#8!':5!4%9513F=%>!/518#1$0%(5!(#%9='=#%-!!

7518#1$0%(5!E0;59!15;'1=('59!;'#()!0G019;!015!;4ES5('!'#!8#185='415!=8!':5!4%9513F=%>!/518#1$0%(5!(#%9='=#%!=;!

%#'!0(:=5259!0%9!033!15;'1=('59!;'#()!0G019;!015!;4ES5('!'#!8#185='415!'#!':5!5P'5%'!':0'!':5!15(=/=5%'Y;!;512=(5!=;!

'51$=%0'59!/1=#1!'#!':5!0G019;!E5(#$=%>!25;'59-!

?:5! 8#33#G=%>!;4$$01=l5;!#41! 15;'1=('59!;'#()!0G019;! '10%;0('=#%!0('=2='F! 8#1! 8=;(03!F501!5%959!

L/1=3!N,I!R,..\!

Restricted Stock 

!

Shares 

! Weighted 
Average 

Grant Date
Fair Value

e%25;'59I!B0F!.I!R,.,! ! N_.IRK,! ! +!!R-Q_!

c10%'59! ! _JIRK,! ! +!!R-N_!

k5;'59! ! *.J^IK,,6! ! +!!R-`_!

V#185='59! ! *RR^I_K,6! ! +!!R-Q_!

e%25;'59I!L/1=3!N,I!R,..! ! `^IRK,! ! +!!R-Q^!

!

?:5!G5=>:'59H02510>5!>10%'!90'5!80=1!20345!#8!15;'1=('59!;'#()!0G019;!>10%'59!941=%>!8=;(03!F501;!

5%959!L/1=3!N,I!R,..!0%9!R,.,I!G0;!+R-N_!0%9!+R-Q_I!15;/5('=253F-!!@#!15;'1=('59!;'#()!0G019;!G515!>10%'59!

941=%>!8=;(03!F501!R,,Q-!!?:5!'#'03!80=1!20345!#8!15;'1=('59!;'#()!0G019;!25;'59!941=%>!8=;(03!F501!5%959!L/1=3!

N,I!R,..!G0;!+J,JI,,,-!!@#!15;'1=('59!;'#()!0G019;!25;'59!941=%>!8=;(03!F501;!R,.,!0%9!R,,Q-!!L;!#8!L/1=3!N,I!

R,..I!':515!G0;!%#!4%15(#>%=l59!(#$/5%;0'=#%!(#;'!1530'59!'#!4%25;'59!15;'1=('59!;'#()!0G019;!0;!':5;5!

4%25;'59!0G019;!015!/518#1$0%(5HE0;59!0G019;! ':0'!G515!8#185='59!;4E;5A45%'! '#!L/1=3!N,I!R,..!0;! ':5!

/1595'51$=%59!/518#1$0%(5!(#%9='=#%!4%9513F=%>!':5;5!0G019;!G0;!%#'!0(:=5259-!

Employee Stock Purchase Plan 

]%!]('#E51!R.I!R,.,I!#41!;'#():#3951;!0//1#259!#41!R,.,!O$/3#F55!&'#()!741(:0;5!730%-!!?:5!R,.,!

O$/3#F55!&'#()!741(:0;5!730%!*':5!ZR,.,!O&77[6!033#G;!53=>=E35!5$/3#F55;!#%!0!2#34%'01F!E0;=;!'#!/41(:0;5!
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;:015;!#8!#41!(#$$#%!;'#()!9=15('3F!81#$!':5!"#$/0%F-!!e%951!':5!R,.,!O&77I!G5!G=33!=%='=033F!;533!;:015;!'#!

/01'=(=/0%';!0'!0!/1=(5!5A403!'#!':5!35;;51!#8!̂ Ko!#8!':5!80=1!$01)5'!20345!#8!;'#()!0'!':5!*=6!E5>=%%=%>!#8!0!;=PH

$#%':!#8851=%>!/51=#9!#1!*==6!5%9!#8!':5!;=PH$#%':!#8851=%>!/51=#9-!!?:5!R,.,!O&77!/1#2=95;!8#1!'G#!;=PH

$#%':!#8851=%>!/51=#9;!50(:!F501j!':5!8=1;'!#8851=%>!/51=#9!G=33!E5>=%!#%!':5!8=1;'!'109=%>!90F!#%!#1!08'51!50(:!

@#25$E51!.j!':5!;5(#%9!#8851=%>!/51=#9!G=33!E5>=%!#%!':5!8=1;'!'109=%>!90F!#%!#1!08'51!50(:!B0F!.-!

L!'#'03!#8!KI,,,I,,,!;:015;!015!15;51259!8#1!=;;40%(5!4%951!':5!R,.,!O&77I!#8!G:=(:!JI^QKI.K`!;:015;!

15$0=%59!020=30E35!'#!/41(:0;5!0'!L/1=3!N,I!R,..!0%9!015!;4ES5('!'#!09S4;'$5%'!0;!/1#2=959!=%!':5!R,.,!O&77!

8#1!;'#()!;/3=';I!;'#()!9=2=95%9;I!15(0/='03=l0'=#%;!0%9!#':51!;=$=301!525%';-!!?:5!8=1;'!#8851=%>!/51=#9!4%951!':5!

R,.,!O&77!(#$$5%(59!@#25$E51!.I!R,.,!0%9!5%959!#%!L/1=3!N,I!R,..-!!U41=%>!':5!8=;(03!F501!5%959!L/1=3!

N,I!R,..I!.,JI^JJ!;:015;!#8!(#$$#%!;'#()!G515!/41(:0;59!4%951!':5!R,.,!O&77!0'!0!G5=>:'59!02510>5!

/41(:0;5!/1=(5!/51!;:015!#8!+.-R^-!

?:5!80=1!20345!#8!':5!;:015;!/41(:0;59!4%951!':5!R,.,!O&77!G515!95'51$=%59!4;=%>!0!b30()H&(:#35;!

#/'=#%!/1=(=%>!$#953! *;55! 5P/30%0'=#%!#8!20340'=#%!$#953! =%/4';! 0E#25!4%951! Z&'#()!]/'=#%;[6I! 0%9! =;!

15(#>%=l59!0;!5P/5%;5!#%!0!;'10=>:'H3=%5!E0;=;!#251!':5!15A4=;='5!;512=(5!/51=#9!*#1!;=PH$#%':!#8851=%>!/51=#96-!!

?:5!G5=>:'59!02510>5!>10%'!90'5!80=1!20345!#8!/41(:0;5!1=>:';!4%951!':5!R,.,!O&77!941=%>!8=;(03!F501!5%959!

L/1=3!N,I!R,..!G0;!+,-KR!E0;59!#%!':5!8#33#G=%>!b30()H&(:#35;!#/'=#%!20340'=#%!$#953!=%/4';\!

<=;)H8155!=%'515;'!10'5! ,-.Ko

OP/5('59!3=85!*=%!F501;6! ,-K,!

OP/5('59!2#30'=3='F! ^R-_Ro

OP/5('59!9=2=95%9!F=539! H!
!

Share-based Compensation Expense 

?#'03! ;:015HE0;59!(#$/5%;0'=#%!5P/5%;5! 1530'59! '#! ;:015HE0;59!0G019;! =;;459!4%951!#41! 5A4='F!

(#$/5%;0'=#%!/30%;!8#1!':5!F501;!5%959!L/1=3!N,I!R,..I!R,.,!0%9!R,,Q!G0;!(#$/1=;59!#8!':5!8#33#G=%>\!

! 2011  2010  2009 
"#;'!#8!(#%'10('!$0%480('41=%>! +!!!!!!!!!^I,,,! ! +!!!!!!!!!!!!!!!!H! ! +!!!!!!!!!!!!!!H!

<5;501(:!0%9!95253#/$5%'! .I.NJI,,,! ! _^JI,,,! ! J^JI,,,!

&533=%>I!>5%5103!0%9!09$=%=;'10'=25! .I`QKI,,,! ! `N_I,,,! ! N^RI,,,!

!!!?#'03!;:015HE0;59!(#$/5%;0'=#%!5P/5%;5! +!!RI^N_I,,,! ! +!.IJR.I,,,! ! +!!^``I,,,!

! ! ! ! ! !

&:015HE0;59!(#$/5%;0'=#%!81#$\! ! ! ! ! !

!!!&'#()!#/'=#%;! +!!RIKQ^I,,,! ! +!!!!.IR,RI,,,! ! +!!^``I,,,!

!!!<5;'1=('59!;'#()!0G019;! .^KI,,,! ! R.QI,,,! ! H!

!!!O$/3#F55!;'#()!/41(:0;5!/30%! KJI,,,! ! H! ! H!

! +!!RI^N_I,,,! ! +!!!!.IJR.I,,,! ! +!!^``I,,,!

!

?:5!(#;'!#8!%#%H5$/3#F55!;512=(5;!15(5=259!=%!5P(:0%>5!8#1!;:015HE0;59!0G019;!015!$50;4159!E0;59!#%!

5=':51!':5!80=1!20345!#8!':5!(#%;=9510'=#%!15(5=259!#1!':5!80=1!20345!#8!':5!;:015HE0;59!0G019!=;;459I!G:=(:5251!=;!

$#15!153=0E3F!$50;410E35-!!D%!099='=#%I!':5!04':#1='0'=25!>4=90%(5!15A4=15;!;:015HE0;59!(#$/5%;0'=#%!1530'59!'#!

4%25;'59!#/'=#%;!0%9!0G019;!=;;459!'#!%#%H5$/3#F55;!'#!E5!15(03(430'59!0'!':5!5%9!#8!50(:!15/#1'=%>!/51=#9!

E0;59!4/#%!':5!80=1!$01)5'!20345!#%!':0'!90'5!4%'=3!':5!;:015HE0;59!0G019!:0;!25;'59I!0%9!0%F!09S4;'$5%'!'#!

;:015HE0;59!(#$/5%;0'=#%!15;43'=%>!81#$!':5!15$50;415$5%'!=;!15(#>%=l59!=%!':5!(4115%'!/51=#9-!!&:015HE0;59!

(#$/5%;0'=#%!5P/5%;5!15(#1959!941=%>!8=;(03!F501;!R,..I!R,.,!0%9!R,,Q!0;;#(=0'59!G=':!;'#()!#/'=#%;!0%9!

0G019;!>10%'59!'#!%#%H5$/3#F55;!0$#4%'59!'#!+..JI,,,I!+..NI,,,!0%9!+QI,,,I!15;/5('=253F-!
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U45!'#!#41!%5'!3#;;!/#;='=#%I!%#!'0P!E5%58=';!:025!E55%!15(#>%=l59!=%!':5!(#%;#3=90'59!;'0'5$5%';!#8!

(0;:!83#G;-!

Q-! TL<<L@?&!

Granted!H!L;!#8!L/1=3!N,I!R,..I!G5!:09!G0110%';!#4';'0%9=%>!'#!/41(:0;5!4/!'#!R.QIQ`_!;:015;!#8!#41!
(#$$#%!;'#()!0'!0%!5P51(=;5!/1=(5!#8!+.-J^!/51!;:015!0%9!0%!5P/=10'=#%!90'5!#8!U5(5$E51!.QI!R,.N-!!?:5;5!

G0110%';!G515!=;;459!941=%>!8=;(03!F501!R,,Q!=%!(#%%5('=#%!G=':!':5!3#0%!0%9!;5(41='F!0>155$5%'!G5!5%'5159!

=%'#!#%!U5(5$E51!QI!R,,^I!0;!841':51!9=;(4;;59!=%!@#'5!J-!!?:515!G515!%#!G0110%';!>10%'59!941=%>!8=;(03!F501;!

R,..!0%9!R,.,-!

Exercised!H!U41=%>!8=;(03!F501!R,..I!..^IJJN!G0110%';!G515!5P51(=;59!#%!0!(0;:35;;!E0;=;!=%!5P(:0%>5!
8#1!_JI^,R!;:015;!#8!#41!(#$$#%!;'#()-!!?:515!G515!%#!G0110%';!5P51(=;59!941=%>!8=;(03!F501;!R,.,!0%9!R,,Q-!

.,-! D@"]BO!?LtO&!

T5!015!/1=$01=3F!;4ES5('!'#!e-&-!8595103!0%9!"03=8#1%=0!;'0'5!S41=;9=('=#%;-!!?#!#41!)%#G359>5I!033!'0P!

F501;!15$0=%!#/5%!'#!5P0$=%0'=#%!EF!e-&-!8595103!0%9!;'0'5!04':#1='=5;-!

D%!099='=#%I!=%!0((#190%(5!G=':!04':#1='0'=25!>4=90%(5I!G5!015!15A4=159!'#!15(#>%=l5!':5!=$/0('!#8!0%!

4%(51'0=%!'0P!/#;='=#%!=%!':5!(#%;#3=90'59!8=%0%(=03!;'0'5$5%';!G:5%!='!=;!$#15!3=)53F!':0%!%#'!':5!/#;='=#%!G=33!

E5!;4;'0=%59!4/#%!5P0$=%0'=#%!EF!':5!'0P!04':#1='=5;-!!L%!4%(51'0=%!'0P!/#;='=#%!G=33!%#'!E5!15(#>%=l59!=8!='!

:0;! 35;;! ':0%!0!K,o!3=)53=:##9!#8!E5=%>!;4;'0=%59!4/#%!5P0$=%0'=#%!EF!':5! '0P!04':#1='=5;-! !T5!:09!%#!

4%15(#>%=l59!'0P!E5%58=';!81#$!4%(51'0=%!'0P!/#;='=#%;!0;!#8!L/1=3!N,I!R,..!0%9!R,.,-!!D'!=;!03;#!#41!/#3=(FI!=%!
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=%'515;'!0%9!#':51!5P/5%;5!=%!#41!(#%;#3=90'59!;'0'5$5%';!#8!#/510'=#%;-!!T5!9=9!%#'!15(#>%=l5!=%'515;'!#1!

/5%03'=5;!1530'59!'#!=%(#$5!'0P5;!8#1!8=;(03!F501;!5%959!L/1=3!N,I!R,..I!R,.,I!0%9!R,,QI!0%9!G5!9=9!%#'!0((145!

8#1!=%'515;'!#1!/5%03'=5;!0;!#8!L/1=3!N,I!R,..!0%9!R,.,-!

L'!L/1=3!N,I!R,..I!G5!:09!'#'03!95851159!'0P!0;;5';!#8!+`I`RJI,,,-!!U45!'#!4%(51'0=%'=5;!;411#4%9=%>!#41!

0E=3='F!'#!>5%510'5!84'415!'0P0E35!=%(#$5!'#!1503=l5!':5;5!'0P!0;;5';I!0!8433!20340'=#%!:0;!E55%!5;'0E3=;:59!'#!#88;5'!

#41!'#'03!95851159!'0P!0;;5';-!!L99='=#%033FI!':5!84'415!4'=3=l0'=#%!#8!#41!%5'!#/510'=%>!3#;;!(011F!8#1G019;!'#!#88;5'!

84'415!'0P0E35!=%(#$5!$0F!E5!;4ES5('!'#!0%!0%%403!3=$='0'=#%I!/41;40%'!'#!D%'51%03!<525%45!"#95!&5('=#%;!N^R!

0%9!N^NI!0;!0!15;43'!#8!#G%51;:=/!(:0%>5;!':0'!$0F!:025!#((41159!/152=#4;3F!#1!':0'!(#439!#((41!=%!':5!84'415-!!

T5!:025!%#'!F5'!/518#1$59!0!&5('=#%!N^R!0%03F;=;!'#!95'51$=%5!':5!3=$='0'=#%!#8!':5!%5'!#/510'=%>!3#;;!(011F!

8#1G019;-!!e%'=3!':=;!0%03F;=;!:0;!E55%!/518#1$59I!G5!:025!15$#259!':5!95851159!'0P!0;;5';!8#1!%5'!#/510'=%>!

3#;;5;!#8!+^NIQ..I,,,!>5%510'59!':1#4>:!L/1=3!N,I!R,..!81#$!#41!95851159!'0P!0;;5'!;(:59435!0%9!:025!15(#1959!

0!(#115;/#%9=%>!95(150;5!'#!#41!20340'=#%!033#G0%(5-!!T:5%!':=;!0%03F;=;!=;!8=%03=l59I!G5!/30%!'#!4/90'5!#41!

4%15(#>%=l59!E5%58=';!8#1!4%(51'0=%'F!=%!=%(#$5!'0P5;-!!U45!'#!':5!5P=;'5%(5!#8!':5!20340'=#%!033#G0%(5I!84'415!

(:0%>5;!=%!#41!4%15(#>%=l59!'0P!E5%58=';!G=33!%#'!=$/0('!#41!5885('=25!'0P!10'5-!

L'!L/1=3!N,I!R,..I!G5!:09!8595103!%5'!#/510'=%>!3#;;!(011F!8#1G019;!#8!0//1#P=$0'53F!+R.QI__KI,,,-!!

?:5!%5'!#/510'=%>!3#;;!(011F!8#1G019;!5P/=15!=%!8=;(03!F501;!R,.N!':1#4>:!R,NR-!!?:5!%5'!#/510'=%>!3#;;5;!#8!

+.IQ,^I,,,!0//3=(0E35!'#!k0;(4301!?01>5'=%>!?5(:%#3#>=5;I!#41!G:#33FH#G%59!;4E;=9=01FI!(0%!#%3F!E5!#88;5'!

0>0=%;'! 84'415! =%(#$5! #8! ':0'! ;4E;=9=01F-! ! T5! 03;#! :025! ;'0'5! %5'! #/510'=%>! 3#;;! (011F! 8#1G019;! #8!

0//1#P=$0'53F!+.K_IJ``I,,,!0'!L/1=3!N,I!R,..I!G:=(:!E5>=%!'#!5P/=15!=%!8=;(03!F501!R,.^-!

! !



 
PEREGRINE PHARMACEUTICALS, INC. 
 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
FOR EACH OF THE THREE YEARS IN THE PERIOD ENDED APRIL 30, 2011 (continued) 
!

VHRQ!

?:5!/1#2=;=#%!8#1!=%(#$5!'0P5;!(#%;=;';!#8!':5!8#33#G=%>!8#1!':5!':155!F501;!5%959!L/1=3!N,I\!

!  2011  2010  2009 
71#2=;=#%!8#1!8595103!=%(#$5!

'0P5;!0'!;'0'4'#1F!10'5!

!

+!!*..I`..I,,,6!

!

+!!*JIQRQI,,,6!

!

+!!*KI`.^I,,,6!

&'0'5!=%(#$5!'0P5;I!%5'!#8!8595103!

E5%58='!

!

*J,`I,,,6!

!

*_QQI,,,6!

!

*QR`I,,,6!

OP/=10'=#%!0%9!09S4;'$5%'!#8!3#;;!

(011F!8#1G019;!

!

QI._JI,,,!

!

_IJJ^I,,,!

!

NIQ._I,,,!

":0%>5!=%!20340'=#%!033#G0%(5! RIRQJI,,,! *.IQQ_I,,,6! RIJ,KI,,,!

]':51I!%5'! !KJQI,,,! R__I,,,! !RRRI,,,!

D%(#$5!'0P!*5P/5%;56!E5%58='! ! +!!!!!!!!!!!!H !!!!!!!!!! ! +!!!!!!!!!!!!H !!!!!!!!!!!!! ! +!!!!!!!!!!!!H !!!!!!!!!!!!!

!

U5851159!=%(#$5!'0P5;!15835('!':5!%5'!5885(';!#8!'5$/#101F!9=88515%(5;!E5'G55%!':5!(011F=%>!0$#4%';!

#8!0;;5';!0%9!3=0E=3='=5;!8#1!8=%0%(=03!15/#1'=%>!/41/#;5;!0%9!':5!0$#4%';!8#1!=%(#$5!'0P!/41/#;5;-!!&=>%=8=(0%'!

(#$/#%5%';!#8!#41!95851159!'0P!0;;5';!0'!L/1=3!N,I!R,..!0%9!R,.,!015!0;!8#33#G;\!

 2011  2010 
! ! ! !

&:015HE0;59!(#$/5%;0'=#%! +!!!RI_^RI,,,! ! +!!!RIRJQI,,,!

U5851159!1525%45! RI`__I,,,! ! Q^QI,,,!

U5/15(=0'=#%!0%9!0$#1'=l0'=#%! `Q.I,,,! ! `^NI,,,!

L((1459!3=0E=3='=5;! J_JI,,,! ! J,QI,,,!

! ! ! !

?#'03!95851159!'0P!0;;5';! `I`RJI,,,! ! JINN,I,,,!

C5;;!20340'=#%!033#G0%(5! *`I`RJI,,,6! ! *JINN,I,,,6!

@5'!95851159!'0P!0;;5';! +!!!!!!!!!!!!!!!H!!!!!!!! ! +!!!!!!!!!!!!!H!!!!!!

!

..-! bO@OVD?!7CL@!

U41=%>!8=;(03!F501!.QQ_I!G5!09#/'59!0!J,.*)6!E5%58='!/30%!*':5!Z730%[6!8#1!033!8433H'=$5!5$/3#F55;!

G:#!015!0'!350;'!':5!0>5!#8!R.!0%9!:025!':155!#1!$#15!$#%':;!#8!(#%'=%4#4;!;512=(5-!!?:5!730%!/1#2=95;!8#1!

5$/3#F55!(#%'1=E4'=#%;!#8!4/!'#!.,,o!#8!':5=1!(#$/5%;0'=#%!#1!0!$0P=$4$!#8!+.`IK,,-!!T5!015!%#'!15A4=159!

'#!$0)5!$0'(:=%>!(#%'1=E4'=#%;!4%951!':5!730%!0%9!G5!:025!$095!%#!$0'(:=%>!(#%'1=E4'=#%;!'#!':5!730%!;=%(5!

=';!=%(5/'=#%!':1#4>:!U5(5$E51!N.I!R,,Q-!!O885('=25!a0%401F!.I!R,.,I!':5!"#$/0%F!:0;!2#34%'01=3F!0>1559!'#!

$0'(:!K,o!#8!5$/3#F55!(#%'1=E4'=#%;!#8!4/! '#! ':5!8=1;'!`o!#8!0!/01'=(=/0%'Y;!0%%403!;0301F!8#1!033!730%!

(#%'1=E4'=#%;I!;4ES5('!'#!(51'0=%!D<&!3=$='0'=#%;-!e%951!':5!730%I!50(:!/01'=(=/0'=%>!5$/3#F55!=;!8433F!25;'59!=%!

:=;!#1!:51!(#%'1=E4'=#%;!'#!':5!730%!0%9!"#$/0%F!(#%'1=E4'=#%;!'#!':5!730%!G=33!8433F!25;'!08'51!;=P!F501;!#8!

;512=(5-!?:5!5P/5%;5!1530'59!'#!"#$/0%F!(#%'1=E4'=#%;!'#!':5!730%!G0;!+R.,I,,,!0%9!+K^I,,,!8#1!':5!8=;(03!

F501;!5%959!L/1=3!N,I!R,..!0%9!R,.,I!15;/5('=253F-!

.R-! &OcBO@?!<O7]<?D@c!!

]41!E4;=%5;;! =;! #1>0%=l59! =%'#! 'G#! 15/#1'0E35!#/510'=%>! ;5>$5%';! 0%9!E#':!#/510'5! =%! ':5!e-&-!!

7515>1=%5!=;!5%>0>59!=%!':5!15;501(:!0%9!95253#/$5%'!#8!$#%#(3#%03!0%'=E#9=5;!8#1!':5!'150'$5%'!#8!(0%(51!

0%9!2=103!=%85('=#%;-!!L2=9!=;!5%>0>59!=%!/1#2=9=%>!(#%'10('!$0%480('41=%>!;512=(5;!8#1!7515>1=%5!0%9!#4';=95!

(4;'#$51;!#%!0!855H8#1H;512=(5!E0;=;-!



 
PEREGRINE PHARMACEUTICALS, INC. 
 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
FOR EACH OF THE THREE YEARS IN THE PERIOD ENDED APRIL 30, 2011 (continued) 
!

VHN,!

?:5!0((#4%'=%>!/#3=(=5;!#8!':5!#/510'=%>!;5>$5%';!015!':5!;0$5!0;!':#;5!95;(1=E59!=%!@#'5!N-!!T5!

520340'5!':5!/518#1$0%(5!#8!#41!(#%'10('!$0%480('41=%>!;512=(5;!;5>$5%'!E0;59!#%!>1#;;!/1#8='!#1!3#;;!81#$!

':=19H/01'F!(4;'#$51;-!!d#G5251I!#41!/1#94(';!=%!':5!15;501(:!0%9!95253#/$5%'!;5>$5%'!015!%#'!520340'59!

E0;59!#%!>1#;;!/1#8='!#1!3#;;I!E4'!10':51!E0;59!#%!;(=5%'=8=(!/1#>15;;!#8!':5!'5(:%#3#>=5;-!!L;!;4(:I!>1#;;!/1#8='!

=;!#%3F!/1#2=959!8#1!#41!(#%'10('!$0%480('41=%>!;512=(5;!;5>$5%'!=%!':5!E53#G!'0E35-!!L33!1525%45;!;:#G%!

E53#G!015!951=259!81#$!'10%;0('=#%;!G=':!5P'51%03!(4;'#$51;-!

&5>$5%'!=%8#1$0'=#%!=;!;4$$01=l59!0;!8#33#G;\!

! 2011 ! 2010 ! 2009 
"#%'10('!$0%480('41=%>!;512=(5;!1525%45! +!!!^IK,RI,,,! +!.NIR,JI,,,! ! +!.RIQ`NI,,,!

"#;'!#8!(#%'10('!$0%480('41=%>!;512=(5;! _IRQ`I,,,! ^I_.`I,,,! ! QI,`JI,,,!

c1#;;!/1#8='! +!!!.IR,`I,,,! +!JIJ^^I,,,! ! +!!NI^QQI,,,!

<525%45!81#$!/1#94(';!=%!15;501(:!0%9!

!!!95253#/$5%' +!!!JIQQ,I,,,! +!.JI_NQI,,,!

!

+!!KI.^^I,,,!

<5;501(:!0%9!95253#/$5%'!5P/5%;5! *RQIJ`RI,,,6! ! *RJI`K^I,,,6! ! *.^IJRJI,,,6!

&533=%>I!>5%5103!0%9!09$=%=;'10'=25!5P/5%;5! *..IJR.I,,,6! ! *^I.^RI,,,6! ! *`IQ_QI,,,6!

]':51!=%(#$5!*5P/5%;56I!%5'! KN`I,,,! ! *^^.I,,,6! ! *R,^I,,,6!

@5'!3#;;! +*NJI.K.I,,,6! ! +!*.JIJQJI,,,6! ! +!*.`IKRJI,,,6!

!

<525%45!>5%510'59!81#$!#41!(#%'10('!$0%480('41=%>!;5>$5%'!G0;!81#$!':5!8#33#G=%>!(4;'#$51;\!

2011 ! 2010 ! 2009 
Customer revenue as a percentage of revenue:     

e%='59!&'0'5;!*(4;'#$51!L6! K`o! NRo! ! K_o!

e%='59!&'0'5;!*(4;'#$51!b6! ,o! .Ko! ! .o!

c51$0%F!*#%5!(4;'#$516! RJo! RNo! ! RKo!

U5%$01)!*#%5!(4;'#$516! .Qo! ! ,o! ! ,o!

"0%090!*#%5!(4;'#$516! ,o! N,o! ! .`o!

]':51!(4;'#$51;! .o! ,o! ! .o!

! ?#'03!! .,,o! .,,o! ! .,,o!

!

<525%45! >5%510'59! 81#$! #41! /1#94(';! =%! #41! 15;501(:! 0%9! 95253#/$5%'! ;5>$5%'!G0;! 81#$! ':5!

8#33#G=%>!;#41(5;\!

2011 ! 2010 ! 2009 
c#251%$5%'!(#%'10('!1525%45

.
!*;55!@#'5!N6 +! JI`J,I,,, +!.JIJQ`I,,,! ! +!KI,.NI,,,

C=(5%;5!1525%45!*;55!@#'5!`6! NK,I,,, RJNI,,,! ! ._KI,,,!

! ?#'03!! +!!JIQQ,I,,, +!.JI_NQI,,,! ! +!KI.^^I,,,!

ssssssssssssss!

*.6 D%(3495;!1525%45!0;;#(=0'59!G=':!;512=(5;!/1#2=959!EF!#41!(#%'10('!$0%480('41=%>!;5>$5%'!4%951!#41!>#251%$5%'!(#%'10('!G=':!':5!?B?I!

#8!G:=(:!941=%>!8=;(03!F501;!R,..I!R,.,I!0%9!R,,Q!0$#4%'59!'#!+N``I,,,I!+`IQ_^I,,,I!0%9!+.I`JRI,,,I!15;/5('=253F-!!

! !



 
PEREGRINE PHARMACEUTICALS, INC. 
 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
FOR EACH OF THE THREE YEARS IN THE PERIOD ENDED APRIL 30, 2011 (continued) 
!

VHN.!

]41! 3#%>H3=259! 0;;5';! (#%;=;'! #8! 350;5:#39! =$/1#25$5%';I! 30E#10'#1F! 5A4=/$5%'I! 0%9! 841%='415I!

8=P'415;I!#88=(5!5A4=/$5%'! 0%9!;#8'G015!0%9!015!%5'!#8!0((4$430'59!95/15(=0'=#%-! !C#%>H3=259!0;;5';!EF!

;5>$5%'!(#%;=;'!#8!':5!8#33#G=%>\!

! 2011 ! 2010
Long-lived Assets, net: 
"#%'10('!$0%480('41=%>!;512=(5; +!!!.IK..I,,,! ! +!!!.IN..I,,,

71#94(';!=%!15;501(:!0%9!95253#/$5%'! `Q^I,,,! ! .K^I,,,

! ?#'03! +!!!RIR,QI,,,! ! +!!!.IJ`QI,,,

!

.N-! &OCO"?OU!heL<?O<CM!VD@L@"DLC!UL?L!*e@LeUD?OU6!

&535('59!A401'513F!8=%0%(=03!=%8#1$0'=#%!8#1!50(:!#8!':5!'G#!$#;'!15(5%'!8=;(03!F501;!=;!0;!8#33#G;\!

! Quarter Ended 
! April  

30, 
January 

 31, 
October 

31, 
July 
31, 

April  
30, 

January 
 31, 

October  
31, 

July 
31, 

 2011 2011 2010 2010 2010 2010 2009 2009 
@5'!!1525%45;!!--------------! +!!!RI_RQI,,,! +!RI^^NI,,,! +!!JI`_.I,,,! +!NIR,QI,,,! +!JIJR,I,,,! +!QI^__I,,,! +!!`I^Q`I,,,! +!`I_K,I,,,!

c1#;;!/1#8='!*3#;;6!*06!!-!! +!!!!!!KKQI,,,! +!!!!.Q`I,,,! +!!!!!`RJI,,,! +!!*._NI,,,6! +!!!!`KRI,,,! +!.I,_.I,,,! +!!.I_`^I,,,! +!!!!QQ_I,,,!

C#;;!81#$!#/510'=#%;---!! +!!*QIQKJI,,,6! +*^I^JNI,,,6! +*^IN_^I,,,6 +*_IK.RI,,,6! +*_IK`QI,,,6! +*.IN._I,,,6! +!*RIKN_I,,,6! +*RI.Q,I,,,6!

@5'!3#;;!!-----------------------!! +*.,I,.JI,,,6! +*^IQRQI,,,6! +*_IK.NI,,,6 +*_I`QKI,,,6! +*_I_J.I,,,6! +*.IKN^I,,,6! +!*RI_^_I,,,6! +*RIJR^I,,,6!

b0;=(!0%9!9=34'59!3#;;!

/51!(#$$#%!!;:015!*E6!-!! +!!!!!!!!!*,-.K6! +!!!!!!!!!*,-.J6! +!!!!!!!!*,-.N6! +!!!!!!!!!*,-.J6! +!!!!!!!!!*,-.`6! +!!!!!!!!!*,-,N6! +!!!!!!!!!*,-,`6! +!!!!!!!!*,-,K6!

________________ 
*06! c1#;;!/1#8='!*3#;;6!15/15;5%';!(#%'10('!$0%480('41=%>!1525%45!35;;!(#;'!#8!(#%'10('!$0%480('41=%>-!

*E6! b0;=(!0%9!9=34'59!3#;;!/51!(#$$#%!;:015!8#1!8=;(03!A401'51!5%959!a43F!N.I!R,,QI!:0;!E55%!09S4;'59!'#!15835('!0!.H8#1HK!15251;5!;'#()!

;/3='I!G:=(:!G0;!5885('=25!0'!':5!(3#;5!#8!E4;=%5;;!#%!]('#E51!.`I!R,,Q-!



!

VHNR!

PEREGRINE PHARMACEUTICALS, INC. SCHEDULE II 
 
VALUATION OF QUALIFYING ACCOUNTS 
FOR EACH OF THE THREE YEARS IN THE PERIOD ENDED APRIL 30, 2011 
!

 Balance at  Charged to  Balance 
 Beginning Charged  deferred  at end 

 Description of period to expense revenue Deductions of period 
 
Valuation reserve for trade 
and other receivables, and 
unbilled amounts 

! ! !! !! !

M501!5%959!L/1=3!N,I!R,,Q! +!!!!!!!!!!!!H!!! +!!!!!!!!!!!!H!!! +! K.I,,,! +!!!!!!!!!!!!H!!! +! K.I,,,!

M501!5%959!L/1=3!N,I!R,.,! +! K.I,,,! +!!!!!!R,I,,,!! +! R,RI,,,! +! *K.I,,,6! +! RRRI,,,!

M501!5%959!L/1=3!N,I!R,..! +! RRRI,,,! +!!!!!!!!!!!!H!!! +! RQNI,,,! +!!!!!!!!!!!!H!!! +! K.KI,,,!

 
!



!

!

EXHIBIT 21 
 
 

PEREGRINE PHARMACEUTICALS, INC. 
Subsidiaries of Registrant 

!

!

]%!L4>4;'!R^I!R,,`I! ':5!"#$/0%F!5;'0E3=;:59!0!G:#33F!#G%59! ;4E;=9=01FI!7515>1=%5! *b5=S=%>6!

7:01$0(54'=(03!?5(:%#3#>F!C'9-!=%!':5!d0=9=0%!U=;'1=('I!b5=S=%>I!75#/35;!<5/4E3=(!#8!":=%0-!

U41=%>!a0%401F!R,,RI!':5!"#$/0%F!0%%#4%(59!':5!8#1$0'=#%!#8!L2=9!b=#;512=(5;I!D%(-I!0!G:#33F!

#G%59!;4E;=9=01F!#8!7515>1=%5!7:01$0(54'=(03;I!D%(-!

]%! L/1=3! RJI! .QQ_I! ':5! "#$/0%F! 0(A4=159! =';! G:#33F! #G%59! ;4E;=9=01FI! k0;(4301! ?01>5'=%>!

?5(:%#3#>=5;I!D%(-!*8#1$513F!)%#G%!0;!7515>1=%5!7:01$0(54'=(03;I!D%(-6-!



!

!

EXHIBIT 23.1 
 
 
 
!

Consent of Independent Registered Public Accounting Firm 
!

T5!(#%;5%'!'#!':5!=%(#1/#10'=#%!EF!158515%(5!=%!':5!<5>=;'10'=#%!&'0'5$5%';!*V#1$!&H^!@#;-!NNNH._.,`_I!

NNNH.`J,R`I!NNNH.N,R_.I!NNNH.R.NNJI!NNNH.,`N^KI!NNNHK_,J`I!0%9!NNNH._K.Nj!V#1$!&HN!@#;-!NNNH._.RKRI!

NNNH.`,K_R!0%9!NNNH.NQQ_K6!#8!7515>1=%5!7:01$0(54'=(03;I! D%(-!0%9! =%! ':5! 1530'59!71#;/5('4;5;!#8!#41!

15/#1';!90'59!a43F!.JI!R,..I!G=':!15;/5('!'#!':5!(#%;#3=90'59!8=%0%(=03!;'0'5$5%';!0%9!;(:59435!#8!7515>1=%5!

7:01$0(54'=(03;I! D%(-I! 0%9! ':5! 5885('=25%5;;! #8! =%'51%03! (#%'1#3! #251! 8=%0%(=03! 15/#1'=%>! #8! 7515>1=%5!

7:01$0(54'=(03;I!D%(-I!=%(34959!=%!':=;!L%%403!<5/#1'!*V#1$!.,HX6!8#1!':5!F501!5%959!L/1=3!N,I!R,..-!

!

!

!

! !!!!!!!!n;n!O1%;'!u!M#4%>!CC7!

!

D12=%5I!"03=8#1%=0!!

a43F!.JI!R,..!

!

!



!

!

EXHIBIT 31.1 
 

Certification of Chief Executive Officer 
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 

!

DI!&'525%!T-!X=%>I!(51'=8F!':0'\!

!

.-! D!:025!152=5G59!':=;!0%%403!15/#1'!#%!V#1$!.,HX!#8!7515>1=%5!7:01$0(54'=(03;I!D%(-j!

!

R-! b0;59!#%!$F!)%#G359>5I!':=;!15/#1'!9#5;!%#'!(#%'0=%!0%F!4%'145!;'0'5$5%'!#8!0!$0'51=03!80('!#1!#$='!'#!;'0'5!0!

$0'51=03!80('!%5(5;;01F!'#!$0)5!':5!;'0'5$5%';!$095I!=%!3=>:'!#8!':5!(=1(4$;'0%(5;!4%951!G:=(:!;4(:!;'0'5$5%';!G515!

$095I!%#'!$=;3509=%>!G=':!15;/5('!'#!':5!/51=#9!(#25159!EF!':=;!15/#1'j!

!

N-! b0;59!#%!$F!)%#G359>5I!':5!8=%0%(=03!;'0'5$5%';I!0%9!#':51!8=%0%(=03!=%8#1$0'=#%!=%(34959!=%!':=;!15/#1'I!80=13F!

/15;5%'!=%!033!$0'51=03!15;/5(';!':5!8=%0%(=03!(#%9='=#%I!15;43';!#8!#/510'=#%;!0%9!(0;:!83#G;!#8!':5!15>=;'10%'!0;!#8I!0%9!8#1I!

':5!/51=#9;!/15;5%'59!=%!':=;!15/#1'j!

!

J-! ?:5!15>=;'10%'Y;!#':51!(51'=8F=%>!#88=(51!0%9!D!015!15;/#%;=E35!8#1!5;'0E3=;:=%>!0%9!$0=%'0=%=%>!9=;(3#;415!(#%'1#3;!

0%9!/1#(59415;!*0;!958=%59!=%!OP(:0%>5!L('!<435;!.N0H.K*56!0%9!.K9H.K*566!0%9!=%'51%03!(#%'1#3!#251!8=%0%(=03!15/#1'=%>!

*0;!958=%59!=%!OP(:0%>5!L('!<435;!.N0H.K*86!0%9!.K9H.K*866!8#1!':5!15>=;'10%'!0%9!:025\!

!

06! U5;=>%59!;4(:!9=;(3#;415!(#%'1#3;!0%9!/1#(59415;I!#1!(04;59!;4(:!9=;(3#;415!(#%'1#3;!0%9!/1#(59415;!'#!E5!
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EXHIBIT 31.2 
Certification of Chief Financial Officer 

Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 
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EXHIBIT 32 
!

CERTIFICATIONS OF 
CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER  

PURSUANT TO 18 U.S.C. SECTION 1350, 
AS ADOPTED PURSUANT TO 

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002!!
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A signed original of this written statement required by Section 906 has been provided to Peregrine 
Pharmaceuticals, Inc. and will be retained by Peregrine Pharmaceuticals, Inc. and furnished to the Securities 
and Exchange Commission or its staff upon request. 

This Certification is being furnished pursuant to Rule 15(d) and shall not be deemed “filed” for 
purposes of Section 18 of the Exchange Act (15 U.S.C. 78r), or otherwise subject to the liability of that 
section. This Certification shall not be deemed to be incorporated by reference into any filing under the 
Securities Act or the Exchange Act, except to the extent that the Company specifically incorporates it by 
reference. 
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Advancing Multiple Trials in Oncology and Hepatitis C Virus
Corporate Headquarters
Peregrine Pharmaceuticals, Inc. 
14282 Franklin Avenue 
Tustin, CA 92780-7017 
Phone: (714) 508-6000 
Fax: (714) 838-9433
E-mail: info@peregrineinc.com
www.peregrineinc.com

Corporate Counsel
Snell & Wilmer, L.L.P. 
Costa Mesa, CA

Transfer Agent
Integrity Stock Transfer
3265 E. Warm Springs Rd. 
Las Vegas, NV 89120
Phone: (702) 317-7757 
Toll Free: (877) 317-7757
Fax: (702) 796-5650 
E-mail: stock@integritynevada.net
www.integritynevada.net

Independent Auditors
Ernst & Young, LLP
Irvine, CA

Annual Meeting
Date: October 20, 2011
Time: 10:00 a.m. PDT
Place: Wyndham Orange County
3350 Avenue of the Arts 
Costa Mesa, CA 92626

All stockholders are cordially 
invited to attend. A formal Notice 
of Meeting, Proxy Statement 
and Proxy Card have been sent 
to stockholders of record as of 
August 22, 2011.

BOARD OF DIRECTORS

Carlton M. Johnson, Jr.
Chairman

Steven W. King
President and CEO, Director

David H. Pohl
Director

Eric S. Swartz
Director

EXECUTIVE TEAM

Steven W. King
President and CEO, Director

Paul J. Lytle
Chief Financial Officer

Joseph S. Shan, M.P.H.
Vice President,  
Clinical & Regulatory Affairs

Shelley P. M. Fussey, Ph.D.
Vice President, Intellectual Property

Jeffrey L. Masten
Vice President, Quality

Robert L. Garnick, Ph.D.
Head of Regulatory Affairs

C O R P O R A T E  I N F O R M A T I O N

Safe Harbor Statement: Statements in this 10-K wrap 
which are not purely historical, including statements 
regarding Peregrine Pharmaceuticals’ intentions, 
hopes, beliefs, expectations, representations, 
projections, plans or predictions of the future are 
forward-looking statements within the meaning 
of the Private Securities Litigation Reform Act of 
1995. The forward-looking statements involve risks 
and uncertainties including, but not limited to, the 
risk the company may experience delays in clinical 
trial patient enrollment, the risk that the results of 
the Phase II clinical trials may not correlate with the 
results from prior clinical and preclinical studies, the 
risk that the company may not have or be able to 
raise sufficient financial resources to complete the 
Phase II trials, the risk that Avid’s revenue growth may 
slow or decline, the risk that Avid may experience 
technical difficulties in processing customer orders 
which could delay delivery of products to customers 
and receipt of payment, and the risk that one or 
more existing Avid customers terminates its contract 
prior to completion. It is important to note that the 
Company’s actual results could differ materially from 
those in any such forward-looking statements. Factors 
that could cause actual results to differ materially 
include, but are not limited to, uncertainties 
associated with completing preclinical and clinical 
trials for our technologies; the early stage of product 
development; the significant costs to develop our 
products as all of our products are currently in 
development, preclinical studies or clinical trials; 
obtaining additional financing to support our 
operations and the development of our products; 
obtaining regulatory approval for our technologies; 
anticipated timing of regulatory filings and the 
potential success in gaining regulatory approval and 
complying with governmental regulations applicable 
to our business. Our business could be affected by 
a number of other factors, including the risk factors 
listed from time to time in the company’s SEC reports 
including, but not limited to, the annual report on 
Form 10-K for the fiscal year ended April 30, 2011. 
The company cautions investors not to place undue 
reliance on the forward-looking statements contained 
in this 10-K wrap. Peregrine Pharmaceuticals, Inc. 
disclaims any obligation, and does not undertake to 
update or revise any forward-looking statements in 
this 10-K wrap.
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Peregrine Pharmaceuticals, Inc.
14282 Franklin Avenue
Tustin, CA 92780-7017 
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