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KRW BN USD M
Est. monthly cash burn (Jan'24-Sep'24) (1.9) (1.5)
Est. monthly cash burn incl. additional legal fees (Oct'24-Nov'24) (3.2) (2.5)

Reported cash balance as of 12/31/23 14.8 11.4
Est. cash balance after Feb'24 convertible bond issurance 27.9 21.5
Est. cash balance at 09/30/24 before additional legal fees 14.3 11.0
Est. cash balance at 11/30/24 after jury trial 7.8 6.0



18

www.blueorcacapital.com/short-activism

IV.     :  Insulet  . 

    ,             

.  Insulet          .   

  “Insulet                 

 .        .          

  Insulet        .        

  , Blue Orca Capital    EOFlow         , Insulet  
EOFlow               . 

       3       2018  2019  Insulet  EOFlow    

        EOFlow           

.   ,       EOFlow        “

? . , [ ] 

? .  

                 

 EOFlow
?    . 

Insulet  2023  10            5  .   EOFlow  8  

.      Insulet        .     

             Insulet      
  .  

1. Insulet     . 

     Insulet    3        EOFlow  

            .      

EOFlow                .    

 .      ,   EOFlow         .   

Insulet    (“the Defense of Trade Secrets Act, DTSA”)    .  DTSA     

 ”  3      .  EOFlow   

         Insulet  DTSA  3      2018   2019  

      .   

 2018  6 , Insulet     EOPatch      .  Insulet  R&D 
  EOFlow    EOPatch  “OmniPod      .  

 
 2018  6    , Insulet   EOFlow     . 

 
 2018   2019 , EOFlow  EOFlow   Insulet     . 

 
 2019  3 ,  Insulet        EOFlow   “EOFlow    .  

  Insulet                
 .  

 
 2019  7 , Insulet     EOPatch     .  

 
 2019  9  EOFlow  EOPatch        .10 

, 2018  6    Insulet  EOFlow        , EOFlow    

  ,   Insulet  EOPatch      .  Insulet    

               .   

 
10       ' '      .   EOFlow    

           .  : EOFlow

       , p. 4, PACER ECF-51  . 



19

www.blueorcacapital.com/short-activism

: EOFlow , p. 4, PACER ECF-51

.  

DTSA EOFlow

.  

2023 , Insulet

.11 , 

Insulet .  

2018~2019 Insulet

EOFlow .  2018  6 Insulet

EOFlow , 2019 EOFlow , EOFlow

Insulet , Insulet
.  

EOFlow . “ .  
.” .  

11EOFlow , p. 4, ECF-5 . 



20

www.blueorcacapital.com/short-activism

: , 2023 10  4 , PACER ECF-124  

  Insulet  

 .  , Insulet  2018   2019            

.   3

  3  DTSA      

DTSA   .  

         Insulet    . [  ] 2018

2019      ?   2018

 ,    2018 2019

 3       ?" ( 1:42:28).  Insulet

        ,   Insulet    

. ( 1:44:35).

EOFlow .  

,        ,        , [ ] 

, ? .  ( 1:41:43).   . 

“      ,    ?  
?  (  1:40:56). 

Blue Orca Capital           , EOFlow        

      .    “   EOFlow     

            .  
.”  

[ ]  3   DTSA    .  
   .  

.  

        --   



21

www.blueorcacapital.com/short-activism

, Insulet

. 

2. Insulet EOFlow Insulet .  

.  

.  

.  

EOFlow CAD , , , 

EOFlow Insulet .  Insulet

EOFlow

.  

. 

: , 2023 10  4 , PACER ECF-124

.  2023 10  4

. 



22

www.blueorcacapital.com/short-activism

: , PACER ECF-126

 ' '  ' ' .  

.  Insulet 

.  EOFlow
.  

, EOFlow Insulet

Insulet Insulet .  

Insulet . 

“ .   .  ?  . . .  

.   ( 1:44:50)

.  .  

Insulet

. “ Insulet .  

? ( 1:56:20)

, Blue Orca Capital EOFlow Insulet

Insulet .  

, Insulet EOFlow

, Medtronic

EOFlow Insulet

.



23

www.blueorcacapital.com/short-activism

 

Blue Orca Capital . Blue Orca Capital .    . Insulet . 

,  . (Long) (Short) Insulet    

. Blue Orca Capital   Blue Orca Capital  .  EOFlow  

  .  Blue Orca Capital      
. Blue Orca Capital        .  

. Blue Orca Capital Insulet .  
Blue Orca Capital EOFlow     .    

BOC Texas, LLC . , 

. Blue Orca Capital

. 
. . 

. 

BOC Texas, LLC( ) ( , , ) 
( / )

. BOC Texas, LLC . 

. , 

.  

    2001 (Cth)   .   , 

         
.     ,     

.     .    

      .   

      ,   ,  

 .        

,  .    

 ,          
 .   ,    

   . Blue Orca Capital     , 

  ,       

.  

 ,   BOC Texas, LLC   /  . (A) 

 2000(  )  2005(  FPO ) 49   ( : 5   ) 
(B) FPO 19 ( :  ,  , ).  

  .     ,  , ,  

.  
    .  

BOC Texas, LLC , 
. BOC Texas, LLC

  .     . (i) 
   , (ii) 

BOC Texas, LLC         
   ; (iii)   

      1  
   . BOC Texas, LLC           

 .     ,   
       

 .

 



24

www.blueorcacapital.com/short-activism

Translation Disclaimer

Please be advised that while every effort has been made to ensure that the translation provided here is faithful to the original 
language, it may not fully and accurately capture the nuances and specificities of the English version. The translation has been 
made in good faith by a professional translator. However, in the case of any discrepancies, inconsistencies, or misunderstandings, 
the English version shall prevail.  The original English language report should be consulted for the most accurate and precise 
information. 


