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Venture capital 
plays a critical role 
in seeding & 
commercializing 
innovation. 

Humanity has reached a tipping point. If we continue our current linear 

development systems rooted in extraction and “take, make, waste” logic, 

we risk endangering Earth’s climate and biodiversity, undermining human 

health and threatening our very survival. 

Regeneration.VC was founded in 2020 to supercharge the transition to a 

regenerative, just, and equitable economy. We are on a mission to 

transform consumer markets and the venture capital industry to reverse 

the climate crisis, eliminate waste and pollution, and create a more 

sustainable world. 

We built our inaugural fund against the backdrop of a global pandemic, 

accelerating climatic disasters, and unprecedented levels of waste, 

pollution and toxicity in every ecosystem on the planet. Our team, 

advisors, portfolio companies and global partners are dedicated to 

building a world where business and investment regenerates ecosystems, 

creates prosperity for communities, and delivers healthy, quality products 

and services to individuals and families across the globe. 

We believe all investments have an impact, and remain committed to 

bringing science-based metrics into the core of our investment strategy.  

We created this inaugural impact report to share our process and 

approach. 

                   

                                            - Team Regeneration                
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“Having the right policies, 
infrastructure and 
technology in place to 
enable changes to our 

lifestyles and behavior can 

result in a 40-70% 

reduction in greenhouse 

gas emissions by 2050.” 
- Pryadarshi Shukla, IPCC Working Group 

Co-Chair 

The most recent Intergovernmental Panel on Climate Change 
(IPCC) reports indicate that warming is unequivocally caused 
and accelerated by human activities. If drastic changes are not 
adopted this decade, humanity will likely see 1.5C warming by as 
early as 2030.1 

These findings are consistent with World Bank projections, which 
suggest humanity is heading for a global temperature increase of 
4C degrees by the end of the century.2 Life as we know it cannot 
survive under such conditions. We must reduce Global 
Greenhouse Gas Emissions (GHGs) to transition to an economy 
that preserves climate, biodiversity, and human health.  

This requires a fundamental shift in how we design, use, and 
reutilize resources. The circular economy can unlock more than 
$4.5T in economic output by 2030.3 Investors and consumers 
will drive the transition from linear models of consumption 
towards circularity. 

Venture capital plays a unique and often overlooked role in 

stimulating new innovations that have the potential to 

fundamentally shift society. Regeneration.VC is dedicated to that 

mission.
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The Time is Now



“It’s time for people to 

feel good about their 

purchases and for 

businesses to meet 

that challenge”  
- Leonardo DiCaprio, Strategic Advisor

Transforming how we design, use, and reutilize 

resources in consumer markets maximizes the 

chances of avoiding dangerous climate change and 

biodiversity loss, while creating greater economic 

prosperity. 

The global consuming class is projected to grow by 

2B by 2025 - a 75% increase from 2010.4 

Consumer spending is one of the most important 

driving forces of the global economy, with the 

consumer products industry accounting for two 

thirds of trade volume globally. 

Experts estimate roughly 45% of GHG emissions 

come from materials consumers use and buy every 

day, with household consumption contributing to 

more than 60% of GHG emissions and 50% - 80% of 

total land, material, and water use.5
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Consumer Sector Influence

By 2025, the global apparel market is 
projected to grow to roughly $2.25T, 
from $1.5T in 2021.13 

The fashion industry (clothing and 
footwear) produces between 4%-10% 
of global GHGs and 20% of global 
wastewater annually.14 

85% of textiles are incinerated or end 
up in landfills. Every second, the 
equivalent of one garbage truck full of 
textiles is dumped or burned.15  

The toxic footprint of the apparel 
industry is staggering, with an 
estimated 8,000 synthetic chemicals 
used in processing and manufacturing.16

Apparel

Agriculture generates 19 - 29% of total 
GHG emissions6 and food accounts for 
48% - 70% of household impacts on 
land and water resources. An estimated 
one-third of all food produced is wasted 
before it even reaches consumers, 
making food waste the third-largest 
global GHG emitter.7 

Agriculture also accounts for more than 
70% of all surface and groundwater 
withdrawals, mainly for irrigation, which 
depletes groundwater aquifers.8 

Treating soils with inorganic fertilizer 
destroys soil health and contributes to 
freshwater pollution induced by run-off - 
on average degrading 34% of 
agricultural land.9

Food & Ag

The Consumer Packaged Goods (CPG) 
industry is one of the largest sectors in 
North America, valued at approximately 
$2T.10 

To meet emissions reduction targets set 
by the Paris Accords, while increasing 
sales at the projected rate 
approximately 5% annually, CPG 
companies have to cut their carbon 
intensity by more than 90% per annum 
by 2050.11 

The Consumer Brands Association 
found that among the 50 top CPG 
companies, all had clear commitments 
to address climate change, improve 
packaging sustainability and reduce 
water usage.12

CPG



Leaving behind the linear economy for a circular and regenerative 
paradigm is no longer a choice, but a near-future reality. Our vision 

is to empower all consumers in the fight to reclaim our planet.
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We invest in three innovation themes

8

Systems and materials inspired by natural 
processes

Circular brands and products

Technologies repurposing materials and 
products

Design

Use

Reuse

8
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And measure across five key areas

Waste

Resources

Climate

Human

Toxics

Generated, diverted, 
avoided, reused, 
resold, upcycled

Land, water, and 
material usage across 
supply chains

Chemical usage and 
ecosystem health 
across supply chains

GHG emissions 
scope I - III and 
energy management

Human health, 
safety, fair labor, 
equity and DEI

9
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Team and Partners

Our Impact Team 

Regeneration.VC

Our Partners

Dr. Marta Pazos William McDonough

 Katie Hoffman Eva Wallack

It is a priority of Regeneration.VC to meet internationally recognized impact 

and environmental disclosures. Given that portfolio companies are at an 

early stage, we recognize the opportunity to work alongside companies to 

establish world class data collection and disclosure protocols as they scale. 

Regeneration.VC launched a pilot project with Proof of Impact in 2022 to 

bring additional third party verification of key metrics within each REG 

category, benchmarked to SASB, IRIS and ISO. 

We have also joined global initiatives to share data, and enhance global 

standards in private markets

AnalystPartner

Destana Herring

Analyst

Strategic AdvisorAdvisor

Bill Peck

Advisor

Reyna Bryan

Advisor

Johann Boedecker

Advisor

Dan Fishman

General Partner

Michael Smith

General PartnerLe
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Fund-Level Impact 

Regeneration.VC

Team identifies as 

>50% female;  
30% BIPOC

>250+ jobs created by 

portfolio companies  

since 2021

Regeneration.VC has  

DEI & labor protections  

in place

Portfolio spans 5 

countries and 3 

continents

8 Portfolio 

Companies as of 

September 2020

Regeneration.VC has  

$50M Assets Under 

Management
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How We Measure

Regeneration.VC

We use REG as an analytics system to screen inbound deals, 

conduct due diligence, and monitor portfolio companies. REG 

pulls from 150+ Impact tools, standards, methodologies and 

frameworks, and more than 5,000+ metrics and data points. Core 

aspects of our internal processes were reviewed and validated 

through our work with the Bren School Project 

REG measures over 5 broad areas: resource footprint, waste, 

toxicity, emissions, and human. We measure and monitor our 

portfolio companies on the below as subcategories of these 5 

areas of focus 

• Product quality and safety 

• Water Management 

• Energy Management 

• Product Design & Lifecycle Management 

• Packaging 

• Waste Management 

• Ecological Impacts 

• Supply Chain Management 

We developed an internal 

system called the 

Regenerative Evaluation 

Gauge (R.E.G.) that we 

use to measure and 

evaluate the circular and 

regenerative potential of 

our investments.
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Our Process

Regeneration.VC

Preliminary 
Discussion

Data Requests 
and Analysis

Advisor 
Engagement

Detailed Memo 
Preparation

Investment Committee
Review & Decision

1 2 3 4 5

Data 
Requests

Deal
Process

Life Cycle 
Assessments

Bill of 
Materials

Independent 
Studies & Reviews

Third Party 
Certifications

Existing & Pending 
Patents

6

Monitoring &
Engagement



Supercharging Consumer-Powered 

Climate Innovation

Driven by circular and regenerative 

principles

Regeneration.VCImpact Report

This report contains information reported by our portfolio companies  

and analyzed by our team.

Portfolio Overview



Portfolio Impact: Sustainability Policies and Governance

In final review, Companies sign a letter of intent 

signifying their commitment to developing impact 

strategies and protocols in line with Global 

Standards and those put forth by Regeneration.VC. 

Conducting full environmental impact analysis is a 

challenge for Seed and Series A Companies with 

limited resources. We collaborate with our 

portfolio companies to find creative solutions to 

these problems. 

We collect quarterly information on developing 

impact and DEI policies.

Impact Report Regeneration.VC
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PROBLEM

30% of consumer products are regulated.17 Retailers spend thousands of hours and 

millions of dollars annually preparing regulated products for supply chain and 

distribution, but human error and insufficient data generate unforeseen expenses, legal 

risks, and needless waste. Improper waste management causes air, land and waterway 

pollution, unnecessary greenhouse gas emissions, and ecosystem toxicity resulting in 

biodiversity loss and severe human health issues 

SOLUTION

Impact Report Regeneration.VC

Smarter Sorting is a consumer products data and insights platform leveraging chemistry-

level, product intelligence to deliver regulatory compliance, environmental impact 

reporting, and data-driven sustainability insights to retailers. Smarter Sorting’s data helps 

retailers and brands reduce waste-to-landfill and improve operational efficiencies by 

simplifying regulatory complexity, eliminating product over-classification, lowering 

frequency of waste pickups, and maximizing diversion of non-saleable consumer 

products to better outcomes. As of August 31st, 2022, Smarter Sorting has diverted 

4,500,000 kg of waste from landfill, helped retailers save 3,000 Mt of CO2, and safely 

treated 284,000 kg of hazardous waste. The company’s retail experts, computational 

scientists, data engineers, and software developers have built a data platform that helps 

retailers improve their bottom line and minimize environmental impact, while increasing 

more circular end of life options for CPG.

4.5M Total kg waste diverted 
from landfill

3.0M Kg CO2e saved using 
SmarterSorting

Initial Investment April 2022

Stage Series A

Investment Theme Reuse

Verticals
Marketplaces, Personal Care, 
Food

HQ Boulder, CO

284k Kg hazardous waste 
safely treated

Applying chemistry-driven product-level data to 

redirect retailer waste streams into circular 

opportunities

450k Kg products recycled
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PROBLEM

Styrofoam (Polystyrene) is one of the most pervasive and toxic materials, with more than 

14 million tons produced globally, with less than 1% recycled on an annual basis.18 By 

volume, Styrofoam accounts for 25-30% of our landfill space globally and can take 

upward of 500 years to decompose.19 Polystyrene contains the toxic substances styrene 

and benzene - two chemicals that are carcinogenic and neurotoxic to both humans and 

our surrounding ecosystems.

SOLUTION
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Cruz Foam produces a performance-competitive bio-based polystyrene alternative, 

utilizing upcycled and non-toxic inputs. Cruz Foam passed ASTM D6400 and D6868 

testing in 2021 with a 97.9% biodegradation rate through the University of Wisconsin 

Oshkosk Environmental Research and Innovation Center. Cruz’s product is 100% bio-

based and demonstrated excellent biogas potential in an anaerobic environment, 

producing 68.2% methane content. Cruz projects 25.5M kg of hazardous waste 

avoidance and 28,277,250 kg of total waste avoidance by 2024. Our calculations 

estimate that these waste metrics will net ~100,112,216 kg CO2e20 avoided over this 

timeframe.

Initial Investment October 2021

Stage Seed

Investment Theme Design

Verticals Biopolymers, Upcycling

HQ Santa Cruz, CA

Transforming aquaculture waste streams into a 

compostable StyrofoamTM alternative

25.5M Kg hazardous waste 
avoided by 2024

28.3M Kg total waste 
avoided by 2024

100.1M* Kg CO2e avoided 
by 2024

*REG calculations
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PROBLEM

Commercial building fossil fuel combustion accounts for over 17% of Global GHG 

emissions, most of which is used for heating and cooling.21 While mitigating the release 

of GHGs into the atmosphere is paramount, IPCC scientists suggest that decarbonizing 

buildings and rapid deployment of sequestration technology is critical to achieving 2050 

Net Zero targets. 

SOLUTION

Impact Report Regeneration.VC

CleanO2 sequesters carbon emissions from commercial building natural gas heating 

systems through patented carbon capture units (“CARBiN-X™”). Made from 97% 

recycled steel, CARBiN-X units convert CO2 captured from heating system exhaust into 

stable carbonates. CleanO2 leverages this carbon byproduct, sequestered in the form of 

potassium carbonate (“pearl ash”), to produce fertilizers and cleaning products for both 

commercial and consumer markets. The current CARBiN-X technology has been 

independently verified to demonstrate a net 20% reduction in CO2 and up to 25% 

savings in energy costs through reclaimed heat. One Carbin-X unit absorbs 6350 kg (6-8 

tons) of carbon per year - roughly equivalent to 300 trees. 97% Recycled materials 
used

6350 Kg CO2e sequestered per 
year per unit

25% Savings in energy 
costs

Sequestering and repurposing building CO2 

emissions into consumer-facing branded products.

Initial Investment April 2021

Stage Seed

Investment Theme Reuse

Verticals
Upcycling, Formulation, 
Personal Care

HQ Calgary, Canada

20% Emissions 
Reduction

https://www.cleano2.ca/technology
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PROBLEM

Conventional fashion is destroying global ecosystems and results in systemic 

biodiversity loss. The industry is estimated to generate ~10% of global GHG emissions, 

with 60% of all industry materials derived from petroleum.22 Roughly ~85% of all textiles 

go to landfill, and ~500,000 tons of microplastics pollute our waterways each year.23 

With over 8,000 chemicals used, ~20% of industrial pollution comes from textile 

manufacturing processes.24

SOLUTION
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Pangaia uses material science innovation, design breakthroughs and cutting-edge 

technology to create sustainable and functional products, while addressing climate and 

biodiversity challenges across their value chain. They have product technologies 

spanning biopolymer-based “down alternatives” to fabric dyes comprising recaptured air 

pollution, with 10+ new environmentally friendly materials and finishes introduced since 

2020. Pangaia has committed to be Net Zero by 2040 and to date, 83% of their products 

are carbon neutral through offset purchasing. They work with all their suppliers to ensure 

the implementation of highest global standards, third party certifications and audits. The 

team is diverse across gender, geography and ethnicity - with more than 60% of their 

workforce identifying as female and/or BIPOC and employees across 39 countries.

Initial Investment June 2021

Stage Series A

Investment Theme Use

Verticals
Apparel & Lifestyle, Fibers, 
Household

HQ London, United Kingdom

Championing materials science innovation through a 

global lifestyle and apparel consumer brand

83% 83% Products available are 
carbon neutral through offsets

21.1M Pounds of Carbon Offsets 
Purchased

$2.5M $2.5M donated to environmental 
and social causes
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PROBLEM

Conventional industrial dyeing techniques are resource-intensive and toxic. The world 

uses 5 trillion liters of water each year for dyeing; every kg of cotton fiber requires 125 

liters of water and 3 kg of chemicals for dyeing and finishing. These processes release 

hazardous chemicals into waterways with an estimated 200,000 tons of dye (worth USD 

1 billion) lost to effluents every year.25 Traditional dyes contain a range of toxins including 

heavy metals such as cadmium, lead and other carcinogenic chemicals which are 

leached into our waterways and ecosystems. 

SOLUTION

Impact Report Regeneration.VC

Colorifix is using synthetic biology to transform dyeing processes for a variety of textile 

substrates. Their process reduces resources needed, and emissions and waste streams 

associated with conventional dyeing processes while eliminating all toxicity from final 

end products. Colorifix uses engineered microorganisms and bacterial fermentation to 

create and deposit natural pigments onto fabric. The microorganisms consume 

renewable feedstock (yeasts, sugars, & plant byproducts), compared to conventional 

dyes derived from petrochemical sources. In an LCA including half-bleaching, dyeing, 

and final washing, Colorifix’s process produces 31% less CO2e, uses 53% less energy, 

71% less natural gas, 77% less water, and 80% fewer chemicals than conventional dyeing 

processes - removing traditionally toxic compounds such as formaldehyde and heavy 

metals.

80% Chemical 
Reduction

Initial Investment May 2022

Stage Series B *

Investment Theme Design

Verticals
Dyes, Advanced 
Manufacturing, Fibers

HQ Norwich, United Kingdom

Minimizing the environmental impact of industrial 

dyeing by replacing chemistry with biology at every 

step in the process

Natural Gas 
Reduction71%

Water 
Reduction77%

53% Energy 
Reduction

Compared to Conventional Dyeing
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PROBLEM

Historically, consumers have prized ownership. Approximately 45% of GHG emissions 

derive from producing and consuming consumer goods.26 Through the rise of businesses 

such as Instacart, Uber Eats, Amazon, and DoorDash, convenience and accessibility have 

become consumer expectations. With 57.3% of consumers indicating willingness to rent, 

rather than buy, next-generation consumers are driving a transition towards circular 

consumption and shared usage economies.27

SOLUTION
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TULU provides residents on-demand access to day-to-day items for rent. This B2B2C 

convenience service is delivered through custom, modular, IoT-enabled “pop-up shops” 
built into building lobbies that shelve various household goods, micro-mobility options, 

food & snacks, and other miscellaneous goods for rent and/or purchase. TULU reduces 

consumption and production through encouraging behavior shifts from ownership to 

usage. Their solution reduces embodied emissions, resource needs, and waste 

generation while maximizing product life extension and per product revenue 

opportunities for brands.  

Initial Investment August 2022

Stage Series A (Extension)

Investment Theme Reuse

Verticals
Rental, Household, 
Marketplaces

HQ Tel Aviv, Israel

Bringing rental-powered convenience to apartment 

buildings through modular IoT-enabled in-lobby 

shelving units

21*

92

Vacuums displaced for every 
1 TULU vacuum in NYC

TULU Units Deployed 
across 6 countries

*REG calculations

15k Global Active
Users



Initial Investment May 2021

Stage Seed

Investment Theme Reuse

Verticals
Rental, Apparel & Lifestyle, 
Reverse Logistics

HQ Santa Monica, CA

Impact Report

Initial Investment December 2021

Stage Series A

Investment Theme Design

Verticals

Next-Gen Materials, 
Advanced Manufacturing, 
Apparel & Lifestyle

HQ San Jose, CA

Leveraging innovative cell culture technology to 

design animal husbandry out of leather supply chains

PROBLEM

SOLUTION

Arrive provides a full-service white-label rental and resale program for large retailers. 

According to an LCA done by Arrive on a standard tent rental, 94% of the environmental 

impact of that tent comes from the raw materials and manufacturing process. Greater 

rental and resale of returned products can significantly reduce necessary resources to 

manufacture new products while significantly decreasing retailers’ waste to landfill. 

Every year, 5 billion pounds of waste is generated through consumer product returns.30 In 

the US alone, customers return 3.5 billion products, of which many sit in warehouses, end 

up burned or dumped in landfills and waterways.31 Most companies do not have 

technologies in place to handle returns and reverse logistics, resulting in high costs to 

retailers, consumers and the planet. 

IN DEVELOPMENT

Providing rental and resale as a service to global 

retailers and brands

PROBLEM

SOLUTION

VitroLabs creates a cell-based authentic leather product. Using a small harmless biopsy 

from a cow, they grow leather using cell based cultures that replicate indefinitely. 

Displacing animal husbandry reduces the resource and emissions footprint of traditional 

leather production, while significantly reducing biodiversity loss through minimizing land 

use change.

From cradle to grave, leather has the highest impact by weight of all materials commonly 

used in fashion.28 Animal husbandry is the global driver of deforestation and biodiversity 

loss, and the leather industry uses roughly 83 billion gallons of water yearly.29 Traditional 

leather production is wasteful and resource intensive - cattle rearing produces GHGs 

and runoff resulting in eutrophication.
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Thriving Partnership Ecosystem

Our Ecosystem Partners

Regeneration.VCRegeneration.VC

ESG Data Convergence Initiative:  
The initiative has more than 100 Global LPs and GPs representing $10 

trillion USD in AUM collaborating to build out ESG reporting systems 

for private markets. Senior Fund leadership engaged in the 

technology working group within the initiative to create streamlined, 

secure systems for data submission and use by the broader 

investment community. 

Impact Finance Resource Consortium:  
Conducted by the Harvard, University of Pennsylvania, and Chicago 

business schools. The study is focused on the legal, financial and 

impact trends associated with funds across the spectrum of impact, 

sustainable and socially responsible investment.  

Impact Capital Partners:  
Through ICM, the Regeneration.VC team submitted commentary on 

the proposed SEC rules regarding Climate related disclosure, and 

participated in several opportunities to share impact measurement, 

tools and best practices with industry peers.
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Clean Capital Project

Regeneration.VC

Regeneration.VC engaged in a year-long collaboration with 

the University of California, Santa Barbara in 2021. The 

project, titled “Clean Capital: Identifying Impact Potential of 

Early-Stage Circular Investment Opportunities,” sought to 

explore how venture capital currently assesses circularity 

potential and ways to improve. 

The team consisted of 5 Masters Students* in the Bren 

School of Environmental Science and Management. The 

team built a library of existing assessment mechanisms, and 

developed an open-source circularity assessment tool (CAT) 
that includes a questionnaire and research guide. The goal of 

CAT is to standardize ways of assessing circularity in 

prospective investments and venture portfolio companies. 

Clean Capital Project’s learnings informed and enhanced the 

internal development of our REG system and protocols. 

Clean Capital Project Findings can be found HERE

“The goal...is to help investors and early stage 

companies better understand the potential 

environmental impacts of circular 

business models so they can make more 

informed decisions.”
- 2021 UCSB Bren School Group Master’s Thesis

*Clean Capital Team: Kelsey Jack, Vincent Thivierge, Alex Gaynor, Dani Sclafani, Aya Rosenfeld, Amber McEldowney, Joaquin Meckler-Pacheco

https://bren.ucsb.edu/projects/identifying-impact-potential-early-stage-circular-investment-opportunities


Since 2020, our team has 

donated both financial 

capital and time to a 

variety of organizations 

advancing social and 

environmental impact 

globally. 

Regeneration.VC focuses on supporting NGOs dedicated to 
ocean health, biodiversity, education and empowering women 
and girls. 

In 2021, we teamed up with Vivobarefoot and the Oxygen 

Project on a campaign focused on reversing destructive algae 

blooms in global waterways. The campaign called upon 

UNESCO, world governments and industry to end destructive 

agricultural and industrial practices responsible for the 

contamination.  

The open letter petition received over 15,000 signatures and was 

delivered at COP26 in Glasgow. As a part of the campaign, 

Vivobarefoot released the Ultra Bloom, the first footwear to be 

made using Algae bloom foam in 2017. The process takes 

harmful algae blooms out of waterways, reversing the effects of 

water pollution. Each pair of Ultra Blooms can return 57 gallons 

of clean water to habitat, reducing 40 balloons worth of CO2 

from the atmosphere, according to the Vivobarefoot. The 

campaign donated 20% of sales to the Oxygen Project to 

continue education and advocacy to protect our oceans.
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Impact Beyond Investing

https://us.fashionnetwork.com/tags-unesco


Our goal is a delightfully 

diverse, safe, healthy and 

just world – with clean air, 

soil, water and power – 
economically, equitably, 

ecologically and elegantly 

enjoyed. 
- William McDonough, Strategic Advisor

Before 2030, we must take swift, coordinated action on climate. 

The private sector must continue to lead by investing in 

diversified solutions alongside world governments. 

Recent legislation passed by the European Union and U.S. alone 

will unlock more than $5T of government investment in climate 

positive growth. As global governments prepare to meet in 

Egypt in November for COP27 and ratchet up commitments to 

meet the Paris Accords, we remain committed to growing 

public-private partnerships to meet science based targets. 

Consumers have the power to shift markets. Regeneration.VC 

will continue to invest in entrepreneurs building businesses that 

foster these consumption changes.  

Investment is just one piece of our commitment to building a 

more regenerative world. We look forward to growing our 

partnerships and capacity to accelerate measurable impact in 

this critical decade. 

- Team Regeneration
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This is Our Decade



Certain information set forth in this Annual Report, including management’s assessment of the 
Company’s future plans and operations, contains forward-looking statements which are based on the 
Company’s current internal expectations, estimates, projections, assumptions and beliefs, and which 
may prove to be incorrect. Some of the forward-looking statements may be identified by words such as 
anticipate”, “believe”, “plan”, “estimate”, “expect”, “predict”, “intend”, “will”, “may”, “could”, “would”, 
“should” and similar expressions intended to identify forward-looking statements. These statements are 
not guarantees of future performance and undue reliance should not be placed on them. Such forward-
looking statements necessarily involve known and unknown risks and uncertainties, which may cause the 
Company’s actual performance and financial results in future periods to differ materially from any 
projections of future performance or results expressed or implied by such forward-looking statements.
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