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Preliminary Note Regarding Forward-Looking Statements

This report contains forward-looking statements, within the meaning of Section 27A of the Securities Act of 1933, as
amended (the "Securities Act”) and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange
Act"), and is subject to the safe harbor created by those sections. Such statements may include, but are not limited to,
projections of revenues, income or loss, capital expenditures, plans for product development and cooperative
arrangements, technology development by third parties, future operations, financing needs or plans of MicroVision,
as well as assumptions relating to the foregoing. The words "anticipate,” "could,” "believe,” "estimate," "expect,”
"goal," "may," "plan,"” "project,” "will," and similar expressions identify forward-looking statements. Factors that
could cause actual results to differ materially from those projected in our forward-looking statements include the
following: our ability to obtain financing, market acceptance of our technologies and products, our financial and
technical resources relative to those of our competitors, our ability to keep up with rapid technological change;
government regulation of our technologies, our ability to enforce our intellectual property rights and protect our
proprietary technologies, the ability to obtain additional contract awards and to develop partnership opportunities;
the timing of commercial product launches; the ability to achieve key technical milestones in key products; and other
risk factors identified below in Item 1A.

"o "o

ITEM 1. BUSINESS
Overview

We are developing high-resolution miniature laser display and imaging engines based upon our proprietary PicoP®
display engine technology. Our PicoP technology utilizes our widely patented expertise in two dimensional
Micro-Electrical Mechanical Systems (MEMS), lasers, optics, and electronics to create a high quality video or still
image from a small form factor device with lower power needs than conventional display technologies. Our strategy is
to develop and supply PicoP display engines directly or through licensing arrangements to original equipment
manufacturers (OEMs) that would embed them into a variety of consumer, automotive, enterprise and industrial
products.

The primary objective for consumer applications is to provide users of mobile consumer devices such as smartphones,
media players, tablet PCs and other consumer electronics products with a large screen viewing experience produced
by a small embedded projector. These potential products would allow users to watch movies and videos, play video
games, and display images and other data onto a variety of surfaces, freeing users from the limitations of a small,
palm-sized screen. The PicoP could be further modified to be embedded into a pair of glasses to provide the mobile
user with a see-through or occluded personal display to view movies, play games or access other content.
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The PicoP with some modification could be embedded into a vehicle or integrated into a portable standalone
aftermarket device to create a high-resolution head-up display (HUD) that could project point-by-point navigation,
critical operational, safety and other information important to the vehicle operator.

The enterprise products employing our technology would allow users in field-based professions such as service repair
or sales to view and share information such as schematics for equipment repair and sales data and orders within CRM
applications on a larger, more user-friendly interface. We also see potential for embedding the PicoP laser display
engine in industrial products where our displays could be used for 3D measuring and digital signage, enhancing the
overall user experience of these applications.

We currently market and sell our SHOWWX™ line of accessory pico projectors that use our PicoP display engine
through a network of global distributors. We continue to enter into a limited number of development agreements with
commercial and U.S. government customers to develop advanced prototypes and demonstration units based on our
light scanning technologies.

We develop and procure intellectual property rights relating to our technologies as a key aspect of our business
strategy. We generate intellectual property from our ongoing performance on development contracts and our internal
research and development activities. We also have acquired exclusive rights to various technologies under licensing
and acquisition agreements.
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Technology

Our patented PicoP display engine technology includes a single-mirror MEMS scanner, laser light sources,
electronics, and optics combined using our proprietary system control expertise, gained through years of internal
research and development. Our bi-directional MEMS scanning mirror is a key component of our technology platform
and is one of our core competencies. Our MEMS design is a silicon device with a tiny mirror at the center. This mirror
is connected to small flexures which allow it to oscillate vertically and horizontally to capture (imaging) or reproduce
(display) an image pixel-by-pixel. Our PicoP display engines create a brilliant, full color, high contrast, uniform
display over the entire field of view, from a small and thin package. We believe that our proprietary PicoP display
engine technology offers significant advantages over traditional display and imaging systems. Depending on the
specific product application, these advantages may include:

® Small and thin package size

® High brightness and contrast with 100% brightness uniformity

® Rich, saturated color reproduction

® Higher resolution

® Clear text readability

® Reduced power requirements

e Simple optical design that does not require complex focusing lenses
e [ ower price at volume

Our PicoP display engine currently uses red and blue laser diodes and a frequency-doubled "synthetic" green laser to
create a full color image. Synthetic green lasers are infrared lasers that are manipulated to reduce their wavelength to
produce a green light. This conversion process creates a complex system of multiple components held to tight
tolerances making manufacturing more challenging. Historically, availability of synthetic green lasers has been
constrained due to their complexity and the existence of only one or two manufacturers.

During 2011, we simplified our operations to significantly reduce our 2011 cash requirements through a combination
of measures as part of our strategy to focus our efforts on development of the next-generation of our PicoP technology
based on direct green lasers. Direct green lasers are capable of producing green light natively, greatly simplifying laser
design and manufacturing. Direct green lasers are expected to be manufactured in a manner similar to red and blue
laser diodes available today, facilitating lower cost and rapid scalability to commercial quantities and are expected to
be introduced by at least one manufacturer by mid-2012. At least five companies worldwide have announced they are
developing direct green lasers for commercial introduction.

We have begun to provide samples of the new PicoP engine to OEMs for evaluation and plan to introduce our
next-generation PicoP display engine using direct green lasers during 2012 to enable our prospective OEM partners to
launch their product using the PicoP technology. The combination of smaller size, lower power, and lower cost make
direct green lasers an attractive alternative to synthetic green lasers for use in our PicoP display engine. We have
integrated direct green laser samples from three laser manufacturers into prototypes of our next-generation PicoP
display engine.

Business Strategy

Our business strategy is to promote our technology in the form of integrated and embedded components to leading
OEMs for widespread use in display and imaging product applications. Presently, we are focused on the following
steps to implement our business strategy:

® Market and sell accessory projectors and planned future products, through multiple sales channels including distributors and OEMs.

e Continue rapid advancement of our technology platform and value-add applications.

e Partner with original design manufacturers (ODMs) and Tier 1 suppliers to produce advanced prototypes and demonstration units
using our PicoP display engines, to market the benefits of our technology by us or our partners to OEM customers while minimizing
our own development costs.

e Target leading OEMs to integrate our PicoP technology into their products.
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We have entered into a non-binding Memorandum of Understanding (MOU) with Pioneer Corporation. The MOU
establishes the framework for a manufacturing and commercial distribution agreement with Pioneer for display engine
subsystems to be used in consumer, after-market and embedded automotive products. We have collaborated with
Pioneer to develop a laser light source module using direct red, blue, and green laser diodes and a separate display
engine subsystem which is based on our PicoP technology. Pioneer has announced that it intends to introduce a
commercial in-vehicle head-up display product using the module into the consumer market in 2012.

Marketing Focus:
Pico Projector Displays

The use of mobile devices worldwide has grown significantly in the last decade and consumers' awareness and
willingness to use mobile devices for data services has increased dramatically over the last few years. Applications
such as email, web-browsing, downloading and playing of videos, social networking and mobile gaming are driving
the demand for more capable smartphones and other mobile devices such as tablets. Typically, these devices have
small screens which limit the utility and enjoyment of the content, especially in small group settings. We believe that
pico projectors can free mobile device users from the limitations of a palm-sized or tablet-sized screen and provide a
large screen viewing experience to increase the usefulness and enjoyment of watching movies and videos, mobile
gaming, and displaying images and many other applications.

We are working with OEMs and others to produce and distribute PicoP-based products. We currently market and sell
our SHOWWX™ line of accessory pico projectors, which use our PicoP display engine. The SHOWWX products are
battery operated plug-and-play projectors that can project a full color, WVGA (848 X 480 pixels), DVD-quality image
with vivid colors and exceptional contrast that is always in focus. The SHOWWX+ is a "Made for iPod, iPhone, and
iPad" product. We also sell our PicoP display engine to OEM customers to embed into their products. Our accessory
projector products and PicoP display engines are manufactured by a high volume contract manufacturer.

Vehicle Displays

We believe an automotive head-up display (HUD) improves driver safety by eliminating the driver's need to look
away from the road to read information such as GPS mapping images, audio controls and other automobile
instrumentation. Working independently and with Tier 1 suppliers, we have produced prototypes that demonstrate our
PicoP's ability to project high-resolution images onto the windshield of an automobile, providing the driver with a
variety of information related to the car's operation. We believe that an automotive HUD based on our PicoP
technology offers three distinct advantages over competing head-up displays:

® Size - Our prototype display is less than half the size of current competitive offerings. This smaller form factor can accommodate a
wider variety of vehicle configurations.

e Contrast Ratio - Our prototype has a contrast ratio an order of magnitude higher than current competitive offerings. The high contrast
ratio allows the driver to see the display clearly day or night, in any ambient lighting conditions.

¢ Installation Cost - Our prototype can be electronically customized to match the unique curvature of a particular automobile's
windshield, thereby reducing installation time and cost. The current competitive offerings must be manually adjusted to match the
curvature of a windshield.

Working independently and with various ODMs and Tier 1 automotive suppliers, we have developed PicoP-enabled
HUD prototypes and are working to market them to OEM customers. We expect that our PicoP display engine
subsystem could be integrated by a Tier 1 supplier into their HUD product package for sale to automobile
manufacturers or by a product integrator into an aftermarket product for direct sale to their customers for use in
automobiles, specialty vehicles, trucks, buses and motor coaches.

4
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During 2011, we worked with Pioneer Corporation to develop a light source module based on direct red, blue, and
green laser diodes and display engine subsystems which would serve as the basis for an in-vehicle HUD product
targeted for commercial introduction by Pioneer in 2012.

Wearable Displays

We believe our PicoP technology can be integrated with a light-weight optical design to create a full color near-eye
wearable display platform. This wearable display platform could be in the form of ruggedized helmet mounted display
systems or lightweight fashionable eyewear. Wearable displays could be used to provide personal viewing of
information from a mobile device through a wired or wireless connection. We believe that PicoP based wearable
displays could provide the following advantages over competing wearable display technologies:

e See-through performance - See-through eyewear displays enable interaction with the real world and one's personal mobile services at
the same time. Unlike competing wearable displays, a see-through display does not obstruct the wearer's vision or reduce awareness of
what is happening around them.

® Daylight readability - The high-brightness capability of color eyewear based on the PicoP display engine enables images to be clearly
visible in brightly lit ambient environments, including direct sunlight. Current LCD-based head worn displays are difficult to see in
bright light environments.

e Fashion and ergonomics - We are developing thin and lightweight optics that can be integrated with the PicoP display engine so that
our OEM partners can design wearable displays that match conventional eyewear frames in size and weight and provide significantly
improved ergonomics compared to competing wearable displays.

We have worked with the U.S. military and commercial customers to further develop the optical design and
integration of the PicoP display engine for military applications such as helmet mounted displays and full color
see-through eyewear. We plan to work with OEMs and system integrators to incorporate the PicoP display engine into
integrated solutions for potential military and commercial customers.

Bar Code Scanners

We currently sell our ROV hand held bar code scanners, which use our proprietary MEMS technology, and bar code
scanner enabled enterprise solutions. In the second half of 2009, we reduced our sales and marketing efforts on the bar
code product and we do not expect to increase our investment in the bar code product in the future.

Go-To-Market Strategy

We are evaluating opportunities to widely market our technology using a variety of distribution channels such as
establishing partnerships with OEMs and distributors. Products using our technology may carry the MicroVision
brand or be branded and distributed by our OEM or distribution partners.

Certain potential applications using the PicoP display engines, such as an automotive HUD or pico projection for
tablet PCs and mobile phones, require integration of our engine into other technologies. In markets requiring high
volume production of the PicoP display engine components or subsystems that are to be integrated with other
components, we plan to provide designs for components, subsystems and systems to OEMs under licensing
agreements.

We expect that some customers will require unique designs for their products. We expect that such relationships will
generally involve a period of co-development during which our customer's engineering, manufacturing and marketing
teams would work with our technical staff to modify the PicoP display engine for their targeted market and
application. We may charge fees to our customers to fund the costs of the engineering effort incurred on such
development projects. The nature of these relationships may vary from partner to partner depending on the proposed
specifications for the PicoP display engine, the product to be developed, and the customers' design, manufacturing and

12
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distribution capabilities. We believe that by limiting our own direct manufacturing investment for products, we will
reduce our capital requirements and risks inherent in taking the PicoP display engine to the consumer market.

5
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To date, the majority of our revenue from pico projection products has been generated primarily through sales of our
accessory projectors through distributors and OEM customers, and to a lesser extent directly to end users through our
online store. In the future, we expect a larger percentage of our revenue to come from embedded engines sold to
OEMs, ODMs and other product integrators, as well as from royalties associated with licensing reference designs for
components, subsystems, and systems under licensing agreements.

Human Factors, Ergonomics and Safety

We conduct ongoing research on safety factors that must be addressed by products incorporating our technology,
including such issues as the maximum permissible laser exposure limits established by International Electrotechnical
Commission (IEC) and others. Independent experts have concluded that laser exposure to the eye resulting from use
of the light scanning displays under normal operating conditions would be below the calculated maximum permissible
exposure level set by IEC. Our accessory pico projectors products are currently Class 2 laser products, which are
products safe for use by consumers.

In addition, we work with and commission third party independent experts in the field of laser safety to assist in
meeting safety specifications as requested by our customers.

Competitive Conditions

The information display industry is highly competitive. Our potential display products will compete with established
manufacturers of mature display technologies such as miniaturized cathode ray tube and flat panel display devices, as
well as companies developing new display technologies. Our competitors include companies such as Texas
Instruments Incorporated, 3M, and Light Blue Optics Ltd. in the pico projection display segment and Nippon Seiki,
Yazaki Corporation and Johnson Controls Incorporated in the vehicle displays segment, most of which have much
greater financial, technical and other resources than we do. Many of our competitors are developing alternative
miniature display technologies. Our competitors may succeed in developing information display technologies and
products that could render our technology or our proposed products commercially infeasible or technologically
obsolete.

Pico projectors are an emerging class of miniature projectors that are generally handheld, battery operated, mobile
projectors. Most of the competing projectors currently on the market use either liquid crystal on silicon (LCOS) panel
solutions or Texas Instruments' DLP™ display technology, using primarily light emitting diode light sources. Each of
these solutions can create images from a small form factor of varying resolution, brightness, image quality, battery
life, and ease of use.

The information display industry has been characterized by rapid and significant technological advances. Our
technology and potential products may not remain competitive with such advances, and we may not have sufficient
funds to invest in new technologies, products or processes. Although we believe our technology platform and
proposed display products could deliver images of a substantially better quality and resolution from a smaller form
factor device than those of commercially available miniaturized liquid crystal displays and cathode ray tube based
display products, manufacturers of liquid crystal displays and cathode ray tubes may develop further improvements of
screen display technology that could reduce or eliminate the anticipated advantages of our proposed products.

We compete with other companies in the display industry and other technologies for government funding. In general,
our government customers plan to integrate our technology into larger systems. Ongoing contracts are awarded based
on our past performance on government contracts, the customer's progress in integrating our technology into the

customer's overall program objectives, and the status of the customer's overall program.

Intellectual Property and Proprietary Rights

14
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We generate intellectual property from our ongoing performance on development contracts, our internal research and
development activities and technology acquisitions. The inventions covered by our patent applications generally relate
to component miniaturization, specific implementation of various system components and design elements to facilitate
mass production. Protecting these key enabling technologies and components is a fundamental aspect of our strategy
to penetrate diverse markets with unique products. As such, we intend to continue to develop our portfolio of
proprietary and patented technologies at the system, component and process levels.

6
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We believe our extensive and highly-rated patent portfolio is the largest, broadest and earliest filed laser pico
projection and display portfolio and includes applications such as automotive head-up display, range finding, portable
media devices, image capture and laptop applications. MicroVision's total patent count exceeds 500 issued patents,
pending patents and licensed patents worldwide.

Since our inception in 1993, we have acquired under license agreements exclusive rights to various technologies,
including, among others, rights related to the ability to superimpose images on the user's field of view and with a
retinal display, and rights related to the design and fabrication of micro miniature devices using semiconductor
fabrication techniques. In some cases, the licensors have retained limited, non-commercial rights with respect to the
technology, including the right to use the technology for non-commercial research and for instructional purposes.

Our ability to compete effectively in the display and image capture market will depend, in part, on our ability to
maintain the proprietary nature of these technologies.

We also rely on unpatented proprietary technology. To protect our rights in these areas, we require all employees and,
where appropriate, contractors, consultants, advisors and collaborators, to enter into confidentiality and non-compete
agreements. There can be no assurance, however, that these agreements will provide meaningful protection for our
trade secrets, know-how or other proprietary information in the event of any unauthorized use, misappropriation or
disclosure of such trade secrets, know-how or other proprietary information.

Among the marks we have registered are "PicoP," "MicroHud" and the "tri-curve" logo with the United States Patent
and Trademark Office. We have filed for registration of various other marks with the United States Patent and
Trademark Office.

Additional Information

We perform research and development to design and develop our technology platform and modifications to the PicoP
display engine that will be required for specific applications. Research and development expense for the fiscal years
ended December 31, 2011, 2010, and 2009 was $15.3 million, $21.6 million, and $24.6 million, respectively. In 2011,
77% of our revenue was generated from product sales, and 6% and 17% of revenue was derived from performance on
development contracts with the U.S government and commercial customers, respectively. One commercial customer
accounted for 11% of our revenue in 2011. In 2010, 81% of our revenue was generated from product sales, 4% and
15% of revenue was derived from performance on development contracts with the U.S. government and commercial
customers, respectively. One commercial customer accounted for 26% of total revenue in 2010. Prior to 2010, most of
our revenue was generated from development contracts to develop our technology to meet customer specifications for
both the U.S. government and commercial enterprises. In 2009, 43% and 31% of revenue was derived from
performance on development contracts with the U.S. government and commercial customers, respectively, and the
remainder from sales of bar code scanner and SHOWWX units. Two government customers accounted for 24% and
17%, respectively, of total revenue in 2009. Our contracts with the U.S. government can be terminated for
convenience by the U.S. government at any time. See Management's Discussion and Analysis of Financial Condition
and Results of Operations.

We had a backlog of $2.1 million at December 31, 2011 compared to a backlog of $13.7 million at December 31,
2010. The backlog at December 31, 2011 is composed of $624,000 in development contracts and orders for prototype
units and evaluation kits, and $1.4 million in orders for PicoP display engines, accessory pico projectors, and ROV
units. We plan to complete all of the backlog contracts within one year.

Employees

As of March 1, 2012, we had approximately 103 employees.
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Further Information

MicroVision was founded in 1993 as a Washington corporation and reincorporated in 2003 under the laws of the State
of Delaware. Our principal office is located at 6222 185™ Avenue NE, Redmond WA 98052 and our telephone
number is 425-936-6847.
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Our Internet address is www.microvision.com. We make available free of charge our annual report on Form 10-K,
quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those reports filed or furnished
pursuant to Section 13(a) or 15(d) of the Securities and Exchange Act of 1934 as soon as reasonably practicable after
we electronically file such material with, or furnish it to, the SEC. Investors can access this material by visiting our
website, clicking on "Investors" and then on "SEC Filings."

ITEM 1A. RISK FACTORS
Risk Factors Relating to the MicroVision Business
We have a history of operating losses and expect to incur significant losses in the future.

We have had substantial losses since our inception. We cannot assure you that we will ever become or remain
profitable.

e As of December 31, 2011, we had an accumulated deficit of $414.8 million.
e We incurred consolidated net losses of $292.0 million from inception through 2008, $39.5 million in 2009, $47.5 million in 2010, and
$35.8 million in 2011.

The likelihood of our success must be considered in light of the expenses, difficulties and delays frequently
encountered by companies formed to develop and market new technologies. In particular, our operations to date have
focused primarily on research and development of our technology platform and development of demonstration units.
We are unable to accurately estimate future revenues and operating expenses based upon historical performance.

We cannot be certain that we will succeed in obtaining additional development contracts or that we will be able to
obtain substantial customer orders for our products. In light of these factors, we expect to continue to incur substantial
losses and negative cash flow at least through 2012 and likely thereafter. We cannot be certain that we will achieve
positive cash flow at any time in the future.

We will require additional capital to fund our operations and to implement our business plan. If we do not obtain
additional capital, we may be required to curtail our operations substantially. Raising additional capital may dilute the
value of current shareholders' shares.

Based on our current operating plan, we anticipate that we have sufficient cash and cash equivalents to fund our
operations through June 2012. We will require additional cash to fund our operating plan past that time. We are
introducing new products into an emerging market which creates significant uncertainty about our ability to accurately
project revenue, costs and cash flows. If the level of sales anticipated by our financial plan is not achieved or our
working capital requirements are higher than planned, we will need to raise additional cash sooner or take actions to
reduce operating expenses. We plan to obtain additional cash through the issuance of equity or debt securities.

Our capital requirements will depend on many factors, including, but not limited to, payment terms with suppliers and
the rate at which we can, directly or through arrangements with original equipment manufacturers, introduce products
incorporating the PicoP display engine and image capture technologies and the market acceptance and competitive
position of such products. If revenues are less than we anticipate, if the mix of revenues varies from anticipated
amounts or if expenses exceed the amounts budgeted, we may require additional capital earlier than expected to fund
our operations. In addition, our operating plan provides for the development of strategic relationships with systems
and equipment manufacturers that may require additional investments by us.

Additional capital may not be available to us, or if available, on terms acceptable to us or on a timely basis. Raising

additional capital may involve issuing securities with rights and preferences that are senior to our common stock and
may dilute the value of current shareholders' shares. If adequate funds are not available on a timely basis we intend to
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consider limiting our operations substantially to extend out funds as we pursue other financing opportunities and
business relationships. This limitation of operations could include reducing our planned investment in working capital
to fund growth and delaying development projects resulting in reductions in staff and operating costs as well as
reductions in capital expenditures and investment in research and development.
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If we cannot manufacture products at competitive prices, our financial results will be adversely affected.

We are currently negotiating component pricing with suppliers for our current and future products. The cost per unit
for PicoP-based accessory projectors currently exceeds the level at which we could expect to profitably sell these
products. If we cannot lower our cost of production, we may face increased demands on our financial resources,
possibly requiring additional equity and/or debt financing to sustain our business operations.

We are dependent on third parties in order to develop, manufacture, sell and market our products.

Our strategy for commercializing our technology and products incorporating the PicoP display engine includes
entering into cooperative development, manufacturing, sales and marketing arrangements with corporate partners,
original equipment manufacturers and other third parties. We cannot be certain that we will be able to negotiate
arrangements on acceptable terms, if at all, or that these arrangements will be successful in yielding commercially
viable products. If we cannot establish these arrangements, we would require additional capital to undertake such
activities on our own and would require extensive manufacturing, sales and marketing expertise that we do not
currently possess and that may be difficult to obtain. In addition, we could encounter significant delays in introducing
the PicoP display engine or find that the development, manufacture or sale of products incorporating the PicoP display
engine would not be feasible. To the extent that we enter into cooperative development, sales and marketing or other
joint venture arrangements, our revenues will depend upon the performance of third parties. We cannot be certain that
any such arrangements will be successful.

We cannot be certain that our technology platform or products incorporating our PicoP display engine will achieve
market acceptance. If products incorporating the PicoP display engine do not achieve market acceptance, our revenues
may not grow.

Our success will depend in part on customer acceptance of the PicoP display engine. The PicoP display engine may
not be accepted by manufacturers who use display technologies in their products, by systems integrators who
incorporate our products into their products or by end users of these products. To be accepted, the PicoP display
engine must meet the expectations of our potential customers in the consumer, defense, industrial, and medical
markets. If our technology fails to achieve market acceptance, we may not be able to continue to develop our
technology platform.

Our planned future products are dependent on advances in technology by other companies.

We rely on and will continue to rely on technologies, such as light sources, MEMS and optical components that are
developed and produced by other companies. The commercial success of certain of our planned future products will
depend in part on advances in these and other technologies by other companies. We may, from time to time, contract
with and support companies developing key technologies in order to accelerate the development of them for our
specific uses. There are no guarantees that such activities will result in useful technologies or components for us.

We are dependent on a small number of customers for our revenue. Our quarterly performance may vary substantially
and this variance, as well as general market conditions, may cause our stock price to fluctuate greatly and potentially
expose us to litigation.

Since 2010, most of our revenues have been generated from product sales to a limited number of customers and
distribution partners. Our quarterly operating results may vary significantly based on:

e commercial acceptance of our PicoP-based products;

e the rate at which our distributors can achieve sell through of our products;

¢ changes in evaluations and recommendations by any securities analysts following our stock or our industry generally;
e announcements by other companies in our industry;

® changes in business or regulatory conditions;
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® announcements or implementation by our competitors of technological innovations or new products;

e the status of particular development programs and the timing of performance under specific development agreements;
® economic and stock market conditions; or

o other factors unrelated to our company or industry.

In one or more future quarters, our re