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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): €bruary 25, 2014

CERUS CORPORATION

(Exact name of registrant as specified in its chaefr)

Delaware 000-21937 68-0262011
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)

2550 Stanwell Drive
Concord, California 94520

(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area codeg(925) 288-6000

Check the appropriate box below if the Form 8-li6{jlis intended to simultaneously satisfy the {jliobligation of the registrant under
any of the following provisions_(_sé&general Instruction A.2. below):

O  Written communications pursuant to Rule 425 unHerSecurities Act (17 CFR 230.4z

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Precommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 2.02  Results of Operations and Financial Conditior

On February 25, 2014, Cerus Corporation (the “Camf)eheld a conference call to report its fiscall3Gourth quarter and year-
end financial results. A copy of the transcripthié conference call is attached as Exhibit 99.thi® current report and is incorporated herein

by reference.

The information in this report, including the exitibereto, shall not be deemed to be “filed” forgases of Section 18 of the
Securities Exchange Act of 1934, as amended, @rathe subject to the liabilities of Section 11 drga)(2) of the Securities Act of 1933, as
amended. The information contained herein anderatttompanying exhibit shall not be incorporateddgrence into any filing with the
U.S. Securities and Exchange Commission made bgtinepany, whether made before or after the dateofieexcept as shall be expressly
set forth by specific reference in such filing.

Item 9.01  Financial Statements and Exhibits
(d)  Exhibits.

The following exhibit is furnished with this report

99.1 Transcript of earnings conference call heléebruary 25, 2014 to report Registrant’s fiscal2€urth quarter and
yearend financial results.
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CERUS CORPORATION

Moderator: Lainie Corten
February 25, 2014
4:15 p.m. ET

Good day, ladies and gentlemen, and welcome t@énmas Corporatios’ Fourth Quarter 2013 Results Confer
Call. At this time, all participants are in a lis-only mode.

Later, we will give a question and answer sessiwhiastructions will follow at that time. If anyorséould
require assistance during the conference, ple&ss gtar then zero on your touchtone telephoresathran
operator

As a reminder, this conference call is being reedrd would now like to introduce your host for &yts
conference, Lainie Corten. Please proc:

Thank you, operator, and good afternoon. I'd lixe¢htank everyone for joining us today. With me loa tall are
Obi Greenman, Cerus’ President and Chief Exec@ifficer; Kevin Green, our Chief Financial Offic&arol
Moore, our Senior Vice President of Regulatory AfaQuality and Clinical; and also Larry Corashr €hief
Medical Officer.

Cerus issued a press release today announcingnaucial results for the fourth quarter and yeateshDecemb
31, 2013, and describing the company’s recent legsihighlights. You can access a copy of this amement
on the company Web site at cerus.c

I would like to remind you that during this callewvill be making forward-looking statements regagdihe
compan’s products, prospects and results, including eapiecs for future sales growth and performance,
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customers and 2014 revenue; the anticipated intpauatting from strategic changes to Cerus’ distabu
relationship; the expected financial and other Bengom the company’s amended agreement with its
manufacturer of disposable kits; the anticipatedrig, completion and potential approval of the camys
modular PMA submissions to FDA; the potential comeiad launch of the INTERCEPT Blood system for jpher
and platelets in North America and of the red bloelll system in Europe, including anticipated mérige
activities and expenses in support thereof; altaréuoperating expenses and cash utilization; reseand
development activities and the expenses relatadtthieand the timing of completing our ongoing idat trials
including the reporting of data from these tridlee company’s actual results may differ materifbm those
suggested by forward-looking statements the compaihpe making, and the company assumes no oliigao
update guidance or other forw-looking statement:

| call your attention to the disclosure in the camy's SEC filings, in particular, Cerus’ quartergport for the
fiscal period ended September 30, 2013, on For@lidcluding the section entitled Risk Factors.sTéall will
be archived temporarily on our Web site and will be updated during that tim

On today’s call, Obi will provide an introductioalfowed by quarterly financial results from KeviDarol will
then provide an update on our development progeardsegulatory submission. We'll conclude our preda
remarks with commentary from Obi, who will provide outlook for 2014

And now i’'s my pleasure to introduce Obi Greenman, C President and Chief Executive Offic

Thanks, Lainie. I'd like to thank everyone for jwig us today on our Q4 call. 2013 was a definingryer Cerus
in our over 20-year history with initiation of U.&gulatory reviews for both INTERCEPT plasma aladgtets.
This culminated in submission of all 4 moduleshef INTERCEPT plasma PMA, and 2 of the 3 modulestfer
INTERCEPT platelet PMA
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Globally, we continue to achieve commercial progriesEurope, CIS and the Middle East and to subonit
regulatory approvals in many new countries wheoedlsafety issues are a growing concern. Despgethgress,
we were disappointed in the latter part of 2013legelerating growth trends in some of our distobutarkets.
Distributors are an important source of revenuaufmrepresenting an approximately half of our @ahsales

Due to the weaker-than-expected growth in seves#iiloutor territories, we are reporting 2013 sal€$39.7
million, short of our 2013 annual guidance of $4illiam to $43 million. Due to the critical role plad by our
distributors, we evaluate their performance onrgoing basis. Over the course of 2013, we implestkatveral
changes designed to improve market penetratiordetidbutor territories, including additional saléschnical and
marketing support, as well as supplementary trgitonimprove the effectiveness of distributor fipkersonnel.
More recently, we began transitioning certain caastto new distribution partners who we feel apable of
improved performance compared to the companiesaleyeplacing, as we did in the Russian mark#tgnast
part of 2013

For 2014, we will continue our focus on optimiziTERCEPT penetration in key regions, includingimakthe
option to transition some of these markets to ai€direct sales effort that provides full visihjlinto sales
execution. Discussions regarding these distribcti@anges are currently in progress. We do not gatieiany
disruption for end user customers as a resulteddahransitions

We believe that INTERCEPT should be the standahoé in transfusion medicine in all markets, dfsd i
important that our distribution partners share sganmse of urgency to reach this goal. In the near, t&e expect
revenues will be negatively impacted as a consempehthese strategic decisions. We currently eggrthat it
will take approximately 1 to 2 quarters to workahgh distributor inventories during the transitimeriod. And as
such, we believe guidance of $38 million to $40loml in 2014 sales, or flat sales, is appropriatthis time.
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Longer term, we anticipate a positive impact frévase changes as they will serve to improve oubilityi into
these markets and potentially provide for more jotatlle ongoing sales growth. While we are optiimmiabout
bringing on significant new customers in our dimarkets in 2014, we will not be factoring that gibke upside
into our guidance since we are not currently ablpredict whether and when this adoption will oc&imilar to
our approach last year, we will provide updatesmwive make substantial steps forwe

Now I'd like to turn the call over to Kevin for more dission of our financial result

Thank you, Obi. Revenue for Q4 was $9.2 millionpmgnating, as Obi mentioned, in full year 2013 newe of
$39.7 million. Year-over-year, 2013 product revenggresented an increase of approximately 8 percent
Relatively consistent with prior periods, dispossakits represented more than 90 percent of pragwennue

Our 2014 guidance of $38 million to $40 million indes the assumption that the changes we intemititte for
distributor transitions in certain regions may temapily impact our volume of INTERCEPT kit sales as
distribution partners sell through their kit invent prior to our direct sales team taking over latestomer
accounts. We believe these transitions will lardake place in the near term. Therefore, our gudan
contemplates a potentially disproportionate impacevenue in the first half. In the event thattvamsition to
new distribution partners or move to selling dinectertain territories, it may take longer fortosbe paid with
some companies or customers taking longer to payidas than the payment terms we have been expéargen
with the original distributor. However, we belietheat these strategic actions will allow us to maimiand
potentially improve pricing and therefore, margicieating a potentially healthier business and oved
operating contribution from these regio

Back to 2013 results. Gross margins during thetfoguarter were 47 percent, up sequentially fronp&®eent in
Q3, and relatively stable compared to the 51 pénaaiized during the fourth quarter of 20
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I'd like to note that beginning in January of thiar, we began operating under an amended manrfegtu
agreement with Fresen-Kabi, our disposable kit manufactur

The new terms differ from our prior contract inn2portant aspects. First, the amended agreemenlish&s a
fixed schedule of pricing for our kits over the hegveral years with lower pricing for each suciwedg higher
tier of production volume. In contrast to our proamtract terms, this new structure should proviee stable
cost of goods going forward with less quarterlyatitity than we ve reported previouskh

Second, under the new terms, Fresenius-Kabi isstawcing and purchasing certain high-cost long tead
components directly from us. Historically, we proethese components and carry them as work in psome our
balance sheet, providing them to Fresenius-Kaboatost. The result was a less efficient use ofcash and
variability in scrap charges for these F-cost component:

Turning now to operating expenses. Total operatixggenses for Q4 were $12.1 million, flat compae®8 and
up from $9 million during Q4 of 2012. For the fytbar 2013, operating expenses were $45.4 millionpased to
$33.5 million incurred in 201:

As we anticipated and have discussed in previolls cgerating expenses increased during 2013 llaegea
result of our ongoing efforts to support the U.BlAPprocesses for both our platelets and plasmarprog and to
a lesser extent, increased clinical activity for md blood cell program. Looking ahead, we anéitépoperating
expenses may increase as we make decisions t@salgrces in advance of a potential U.S. commdeaialch
and as we implement these strategic changes fog siistributor markets, as previously mentior

In addition, cost may increase as we evaluate ¢nemgl appetite for and our ability to accelerbhtertecessary
activities to bring our red cell technology to meirkn Europe
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When looking at our bottom line, net loss for Q4sv#®.9 million compared to $1.7 million during Q42012.
For the full year, net losses were $43.4 milliorcaspared to $15.9 million in 2012. Beyond opemgtiesults, a
significant contributor to the 2013 net loss wass tioencash charge of $15.1 million for the mark-tarket
valuation of our outstanding warrants. Of the tétatillion warrants outstanding at December 31,@14
million warrants expire in Q3 of this year with themainder expiring in November of 20:

Now looking at the balance sheet. We ended Q4 edih and shc-term investments of $57.7 million, compared
to $26.7 million at the end of 2012 and $53.3 millat the end of the third quart

And with that, I'd like to turn the call over to @d, who will discuss our regulatory progress aegtelopment
programs

Thank you, Kevin. I'll start with an update on thtatus of our U.S. regulatory submissions for pkasmd for
platelets. In November, we submitted the fourth fimal PMA module for INTERCEPT plasma. The full M
has been accepted, and we are in active dialoghetid FDA as they progress through their revietivaies.

In terms of timing for an approval decision, we tiome to expect this could happen as early asabersl half of
this year. For INTERCEPT platelets, we submittedsmcond of 3 planned modules in December. O #rid
final module was originally scheduled for submissiio late March, but we now expect to file this mtsdin Q2.
The later filing is driven by a combination of exfiag to need time to answer FDA questions on mea@ukwhict
we'll receive in late March, and to complete arvitno platelet validation study currently in progesfor inclusion
in module 3. Based on this timeline change, wenaxe projecting that a review decision for platelett happen
in 2015.

I'd like to remind you that the timing I've just mgoned for the plasma and platelet review decsi@presents
our best estimate at this time. Review timelinesvariable, and we will provide ongoing updatesheqarter as
we make progress and continue our dialogue with F
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Moving on to our INTERCEPT red cell developmentgreoms. We continue to make progress on our 3 oggoin
clinical studies. In Europe, our Phase Il acuteraia trial remains on track to read out in the addualf of this
year. Enroliment in our chronic Phase 11l trial tiones to proceed at a slow pa

Consistent with our update last quarter, we comtitaubelieve that chronic trial will require at %8 years to
complete. We are continuing to evaluate optiorect®elerate the completion of this trial, as welbas overall
strategy and timeline for a potential Europeanaatiapproval. Finally, in the U.S., our Phaseeld cell study is
ongoing, and we still expect to report data ingbeond half of this yea

And now d like to turn the call over to Ok

Thank you, Carol. We are confident that taking si@ei action on our representation in importantorgiwill
provide us increased visibility into these marlaxid correspondingly, better sales performancedriuture.

The distributor changes we plan in the near teroukhposition us to deliver ongoing revenue groimtthe
second half of 2014, as we mature our global corni@ération presence and efforts. Many of the m&btEA
markets and customers are taking a serious aniplitiedl look at the role that INTERCEPT can playsécturing
their blood supply

As in years past, we have chosen not to incorpthatee possible upsides into our guidance, buteream
optimistic that the tide is moving in favor of pagen inactivation, and that our decade of clindzh from
routine years is critical to the decis-making process

We look forward this year to a possible FDA revigecision for plasma, as well as completing our PMA
submission for platelets. We also plan to subngitglét and plasma applications for Canadian apprbvaaralle
with these efforts, we are, therefore, also spandignificant time in planning for the potentialitech of
INTERCEPT in North America with the recent hires
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our commercial team. It is great to be benefitiragyf their insights into the U.S. market dynamiaj are are
increasingly excited about how we might positiomMBRCEPT upon its approv:

Finally, the development and clinical teams are ingkteady progress on the INTERCEPT red cell dihi
studies. The deployment of the red cell procesaitoerous study sites has been seamless, andvheidata
generated from these collaborations continues &hbe promise. We believe it is increasingly evidéat the
process is robust and easily transfera

In conclusion, we are well positioned to make therges that are needed to continue growth in deis sad to
achieve our goals of future approvals and produaithes for platelets and plasma in North Amegod, for red
blood cells in Europe

Operator, please open the call for questi

Certainly. Ladies and gentlemen, if you have a tipest this time, please press the star then tineber one key
on your touchtone telephone. And if your questias heen answered or you wish to remove yourseti the
gueue, please press the pound key. Once againy ifigve a question at this time, please pressdh¢hen the
number one key on your touchtone telepht

Our first question will come from the line of J&fiott from Robert W. Baird

My first question’s on the changes in distributelationships. | guess, can you talk about whatrgassuming il
2014 for the impact? And also can you give meti Idtomfort in why you're thinking the impact whle
contained in the first half? And the end users’t be disrupted in that chang

I'll turn that over to Kevin. Thanks, Je

Yes. Jeff, thanks for the question. Our distributontracts generally require, at least, 3 monthiswdntory to be

held. And as we transition, we also want to make $hat end-user customers are not impacted. Sarowal
guidance contemplates a transition in the first pathe year up to 6 month
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Got it. OK. And then, | guess, what gives you, égsi confidence that the end users won’t be disduptthe
process? | mean it sounds like this could be adrighange, potentially going direct or changingriistors. |
guess, what gives yc give me some comfort into your thinking behind il

So | think one of the things that you guys shouldw is that we are very, very active in the disttdy regions. S
in some regions, we actually have serious FTE$emgtound, both from a sales and deployment stantj®p |
think we know the customers very, very well. | thas we sort of look strategically at all thesdridisitor regions
we aren’t definitively saying we're going directéwery country, but we're going to be sort of takstock of the
performance of the distributors and whether wedmsomething to improve their performance by adding
resources, or do we transition distributors or doultimately go direct? And so | think as you laik-50 percen
of our sales comes from distributors, but we're gaihg to be going direct in all those markets,negust going
to be doing it on a regi-by-region basis as’s not really specific to a distributor per se it

Got it. OK. And then, Kevin, can you give a litdeditional color on what the potential margin impeauld be
longer term on the change in these relationshipgg®s$s you alluded to better potentially betteripg, but how
should we think about of that in terms of modelil

Well, Jeff, | think it's a bit premature since wertdt know what our ultimate end-user customer pgowill be.
But I'd say that typically, we do offer, currentlgistributors volume discounts based on the anpuidhases.
While it varies between distributor depending oa size of the territory, it can be as much as 20q#.

Got it. OK and shifting gears. | apologize if | mesl this, but was there any update on the U.Kelelist
validation?

No, we didrt provide it, but | can give you one. So basicdaligy are NHSBT, which is the U.K. blood service, i
conducting a pilot valuation «
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INTERCEPT platelet sort of in routine productiordaransfusion. That's underway right now. And tleaegral
thinking, at least, at Cerus is that in parallehwhat, there’s a SaBTO policy discussion undervaagl the
NHSBT will sort of factor that outcome into thewerall decision to go to tender likely in the seddwalf of this
year.

Our next question will come from the line of Zatghkurshid from Wedbush Securitie
Can you break out the illuminator sales in the tar@

So, Zarak, typically what we've done is not gettintp the granularity but discuss the percentagatsf So it's
over 90 percent, just 92 percent, | think. Is {freudible) getting it

So, illuminator sales will be 8 percer
Yes.
OK.

Great. And then, in terms of the geographies tleaevimpacted, can you just kind of walk us througtich
regions were most impacted? And then, how manyilligbrs are we talking about here? Were there-owas
there more than one that fell off or one that seaticounted for the bulk of the mis

Yes, so typically we use distributors in Russi&€Is, the Middle East, Southern Europe and Latin Acaeand,
obviously, we're constantly looking at new regidosadd distributors as well or to go direct in. Aswll don't
think we’re going to break it out today on any sfie@area where we saw trends that weren't as weeted in
the second half of the year. But that really causetb look at the overall sort of distributor r@giperformance,
and then sort of go essentially region by regiodh iay and figure out what we’re going to do to iope
performance and visibility. | think it really comdswn to what | said on the call where certainritistors have
different priorities with regard to their portfolaf products. And from our perspecti
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we have a very high degree of urgency about makifgcRCEPT the standard of care, which is our mis&mn
transfusion medicine. So | don’t know if | spec#fily answered your question, but maybe if you hevether one
| can try.

Yes. Sure. | guess I'm just curious about the tgronhall this here. So | mean, had you been expeirig some of
these issues throughout the year, and then theifested more meaningfully in the fourth quarter8tifiyou
could just provide a little bit more color on thtte trend, and what actually happened in the guattat'd be
great.

Yes, it was most pronounced in the fourth quattdrink as we — as you know in this market it hag sf a
prolonged sales cycle. So as we try and help atrilolitors perform better, we bring in sales anplalenent and
scientific affairs folks to try and help them aditaunts more quickly

But we did see a pronounced effect in the fourthregr, and it really is more of something that we sver time i
that at the end of the day, if we're not seeingkiing of performance we want out of a specific oegiwe either
have 3 choices available to us. It's invest mor@wnnickel to improve their performance; changardiutors,
which we didn’t as | mentioned on the call in tlee@nd half of the year in Russia; or ultimatelydjyect. And so
we're sort of looking at each market in that cont

Understood. And then, with this move direct in saggeegraphies, how does that change the kind aéxpense
structure going forward

I'll turn it over to Kevin, but | think fundamentgljust to remind you that the blood banking maiketeavily
consolidated almost globally. I'm sure that coustgcountry basis there are not that many custonsarsf you
look at the SG&A footprint and deployment footpripou need to service a country if you go dirdug, dperating
expenses ar't that huge, bufll turn the rest of the question over to Ke\

Well, | think topically you addressed it, Obi. Aad Obi previously mentioned, we’re not looking aing direct
in all distributor regions but select regions whitmakes sense. So the incremental investmenté
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have to make will be nominal. | think our operatmgrgins from those territories will improve aseault of more
control over pricing and a small nominal investmien®pEx.

Thank you. And as a reminder, ladies and gentleihgou have a question at this time, please piesstar then
the number one key on your touchtone telephonee@gain, if you have a question at this time, ggasss the
star then the number one key on your touchtonghelee.

Our next question will come from the line of Joghdings from Cowen and Compal

Maybe if you, Obi and Kevin, if you could just walls through the transition in Russia that you eteeon the
second half, and how that process went. Just ®gva little bit of a precedent case turns howd¢bild shape t
in the first half of the year i*14 in other regions

Yes, so | mean potentially, we identified a newtrdbsition partner there that we thought would badyeand
potentially just transitioned from one distributorthe next one. So it was relatively seamleshén tegard. |
think it may be different in other countries whérere —from a performance standpoint or competition Staiuiy
it may be more problemati

But | think, again, it's a little bit early to soof be too prescriptive here because of the seitgitf the
discussions with some of these distributors. Sadally like to defer comment until we have someghilefinitive
to say.

OK. And just on the — in terms of this dynamic oparn your sales and marketing strategy in the'mattional
territories. | mean, was there anything else intlgg4 prompted this or that caused some headwindss bhere
more competition that you experienced in Q4 thaits/ing you towards this potential more of a dinectdel in
these international market

| wouldn’t say we — we haven't lost any customérthat’'s what you're asking. | think the only caster we ever
lost is in the Balearic islands, but | guess thasr't the— | think some of it was poor performance ¢
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conversion of customers to routine use, and alseremt delays in this business with regard to mgtieople to
take on INTERCEPT. | think the nice thing abousthusiness is that ultimately when they becomédneutsers,
you have sort of predictable sales. Bu’ve experienced sort of long sales cycles in a remalh the markets, and
yes, sometimes distributors just &'t prioritizing INTERCEPT the way we they think thelould.

OK. And just in terms of your guidance for 2014eddhat include any revenue from plasma approvilan.S.
in the second half

No.
It does not, grea

| think we're looking for an approval in the secdmalf, an approval decision in the second halhef year for
plasma. But really sales woul’'t be—we’re not planning on sales in the second half of 2

OK. And can you give us any update in terms of & lpaild out your sales and marketing leadershigistain
January? And | assume you're having more discussitinU.S. blood centers in front of potential F2Aproval.
Any kind of feedback in terms of the enthusiasneler and any hurdles that y re seeing that you may fac

| think that the ongoing concern about bacteriatamination of platelets is very real, and the s@éttrying to
address that are significant. | guess, | also wdefér or refer you to the FDA Seebri Web site, rettbey have
least published that they will issue a guidanceudoent on bacterial contamination of platelets yeiar, it's not
prescribed us to a specific date, but it is pathefofficial record now on the FDA Web site. So lvadieve that,
that is something that does lead to blood centerést in the INTERCEPT technology. And | thinktjoge thing
about having commercial folks on the ground herdanth America is they really have, they have afoihsights
into the market dynamics, both on the blood cesitig, but also on the interface between the blemder and the
hospitals. And if anything, they bring a new seoenthusiasm to the compar
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And last question for me. Just on the platelet PddAmission. Can you just remind us what, from a dat
perspective, is included in the submission? | meassume it's the SPRINT trial data, the haemdaigie data
from Switzerland and France, the euroSPRITE data-lmithere anything else that’s included in theical data
package’

Gosh, you want to take that, Carol or La

Sure. The clinical data was provided in the mo@yberhich went into December. So in module 3, yoll pu
everything together. So it contains all of the nfanturing information it contains summaries of thiaical data.
It's the last module, it kind of completes the PMi#h a full picture of both the clinical, precliditand
manufacturing processes to manufacture the plaiebeiict.

OK, but just on the clinical data you submittedrindule 2 then, wh’s included in that packag

Yes. It's our SPRINT, it's our euroSPRITE, it's dueiemovigilance, it's all the market experiencewediad. It's
everything we've learned from publications on otoduct. It's really anything that we've gatheredayer the
years with regard to the use of INTERCEPT platalethe commercial market, as well as in the chhimarket o
in the clinical studies, | should s¢

Our next question will come from the line of Zatghkurshid from Wedbush Securitie

In terms of the delay here, the slight delay irtgd&t approval for the U.S., can you just quantify little bit? Is
this a couple of months push out or a quarter? éaigr there would be helpf.

Carol, do you want to address th

Sure. | think that it's really a matter of the timgiof the last module, and we know thas & minimum of 180 da’
after you file the last module. So that's why Inthiwe’re anticipating conservatively that the lastdule will go
in sometime in Q2, and 180 days from that putsragtypmuch at the end of the year. So we feeldhat
conservative assessment of the timing to revievafiication to answer questions puts us into 2
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Our next question will come from the line of Thomép from MLV & Co.

So my first question is since from what | can $ke anticipated approval timeline in the U.S. fottbplasma and
platelets are around the same time or rather te&jose to each other. Do you see them being hathseparate
or will there be a single unified launc

We just have to see what the timing ultimately ktike. | think just given how close they poteritiare in time,
looking at 2015 is sort of what we're shooting Wath regard to launch timing because of the apdrdeaision
for plasma would't take place until the second half, anyway, of ftaar.

OK, OK. And what kind of impact do you — | mearknow it’s still relatively early, but what kind @fpact do
you see a potential U.S. launch will impact thesgrmargin’

The gross margin or the growth revenue? | gueswélyel look at is we're obviously not sort of foesting
revenue growth coming from the launch yet untillvee a better idea as to what the approval lo&ksaith
regard to label claims, et cetera. And so | thir@ Il really try and defer that commentary until tilate.

And at this time, I’ not showing any further questions. | would noke lio turn the call back over for any clos
remarks,

Well, thank you, all, for joining us today. Onceaaryg we look forward to updating you again on oextrcall in
late April. Thanks very mucl

Ladies and gentlemen, thank you for participatmgpidays conference. This does conclude the program, an
may all disconnect. Everyone, have a great
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