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| 'was in Japan in the eary 19908, working for Schering-
Plough Corp. (acquired by Merck & Co. Inc
[MRK:NYSE] in Mowembsr 2008) and launching Intron A (interferon alfa-2b) for hepatitis C (HCV). 'What
"It is very rare to see a discovered during miy time in the country was that the Japanese have the highest incidence and

FE0W “""""’_“"F' prevalence in the world of hepatitis C. My experiences in Japan ehowed me what an insidious disegse
company "',“1 all the HCV is, because it's asymptomatic. You don't know you have it, but later in kfe—10, 20, 30 years later—it
rl:l‘" atiribarine killa you by causing liver failure nd liver cancer. We saw interferon sakes go from nominally tens of millions
has.” (21413 Lpath or hairy call leukemia to well north of $1 billion {$1B) once Intron A was approved for HCV treatment.
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When | returned 1o the States many years later, | became acutely aware of the opportunity in HCW.
Ram Selaraju  Mom Companies like Vertex Pharmaceuticals Ine. (VRTX:NASDAQ), Pharmasset (acquired by Gllead
Sclences Inc. [GILD:NASDAQ] in January 2012), Achillion Pharmaceuticals Inc
[ACHM:NASDAQ)and Idenix Fharmaceuticals Inc. [IDIX: NASDAQ) were all emearging as kesders in
direct antiviral therapiea, and Ijl'|'1'll'lg a E-E"-Eﬂlgl'ﬁ shift.
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| don't follow the Japaness stock market, nor do | follow Japanese companies. The nuances of following a
company, especially im Japan, require an analyst to be, essentially, in country and exclusively focused. On
the other hand, when & company | do follow, Bke Gilead Sciences. announces its intention to buld Gilead
Japan and not go through a Japanese marketing partner, that tells me Glead is very sericus about
penetrating the HCY market—and that the cormpany is intent on realizing and enhancing & return on its
£11B acquisitbon of Pharmasset. It will do this is by making sure its oral, pan-genotypic nucleoside
sofosbuvir (formerly GS-TETT), which it got in the Pharmasset deal, not only does well in Japan but also
that it doesn't spht the profits with & Japanese national.

TLSR: | know you follow Melboume, Australia-based Mesoblast Ltd. (MSB:ASE: MBELTY:OTCPK). a
Pacific Rim company. Tell me about it

JK: Australia is definitely emerging as a bictechnology powerhouse. | am interested in covering Australian
companses, but | am very aware of the differences between Australia and the U5 in terms of biotech and
stem cell business development. It was no accident that Dr. Silviu leacu founded Mesoblast in Australia. It
was Or. tescu’s goal to evoid some of the probleme that micro-cap biotechnology stocks have seen in the
U5, where if companies go public eady, and are initially plagued with failures, it hurts valuations. Geron
Corp.'s (GERN:NASDAQ) depariure from the stem cell epace is a great exampla; it made 10 years of
inwestrments anly to see its programs fail. It is interesting that Geron's programs have been acguired by
BioTime Acquisition Corp., a subsidiary of BlaTime Inc. (BTX:NYSE), and Dr. Tom Okarma, the former
Geron CEO, is now at BioTime.

On the other hand, in the world of pharmaceuticals and
biatechmaology, it's almost a misnomer to think of a
company &s Australian, Japanese or American.
Imvestors have to think of companies as global. That's
very much in evidence with Mesoblast, in that it's
maowing forward with a global, 1,700-patient congestive
heart failure (CHF) tral that will be paid for and run by Teva Pharmaceutical Indusitries Ltd.
[TEVA:MASDAG). When you think sbout the implications of running that kind of trial, you can understand
how Mesoblast is not merely an Australian cormpany. It's a global company.

“Australia is definitely emarging
as a biotechnology
powerhouse."”

TLSR: What were some of the issues that Dr. tescu wanted o avoid by founding the company in
Austraka?

JK: Dr. Itescu looked at the market capitalizations. of the LS. cell therapy companies. He was very keanly
aware of what his benchrmarks wouwld be if he founded Mesoblast in the States.

For example, how do you differentiate what Mesoblast is doing versus what Athersys Inc.
[ATHX:NASDAQ) is doing? As someone who has studied those two companies in great detal, | could walk
yiou through that differentiation process, but the reality is that both programs are allogeneic, meaning they
use other people’s cells, and they both represent the pille-in-a-botte or calls-in-a-bottle pharma modsd.
They both have the potential to treat local disease, like heart disease or bone defects, as well as systemic
disesse. In addition to heart disease, Mesoblast is pursuing degenerative disc disease (DDD) and spinal
fusion, both local ndications, and systemically, type 2 diabetes and rheumnatoid arthritis, all with its
mesanchymal pracursor cells (MPCs). Athersys is pursuing ischemic stroke in the framework of a systemic
disease, graft versus host disease, which is systemic, and acute heart disease. Athersys is partnered

with Pfizer Inc. (PFE:NYSE) in an ulcerative coliis program, and Mesoblast is partnered with Teva. In
marny ways, Athersys and Mesoblast look similar.

What's different is that Mesoblast was incorporated in Australia, and the initial funds were raised there.
What drove the valuation in Mesoblast was the partnership it was able to make with Cephalon Inc. (which
was acguired by Teva in October 2011). Being an Australian company made the capital-raising process
easier because & dynamic exists in Australia that does not exist in the U.5.: Retail sharehodders are able to
inwest directly in the company. They can literally mail checks to the company. Pve seen other Australian
companies do this as well. Prima BleMed Ltd. (PRR:ASX) has successfully reised capital in the homs
market in Australia.

Why do companies then leave Australia? Ultiately, | think they cutgrow the country, and must lock for the
larger acquisition of capital that exists in the U.S. marketplace—although Mesoblast recently raised §175
million {$175M) overseas, which seems to contradict this logic.

TLSR: ¥ou have Mesoblast rated Buy, and your target price is $11. The company is currently trading at
£6.50. What is your investment thesis here?

JK: | am often asked the question: If Mesoblast is currently trading at a $28 market cap with $178M in
cash, or an enterprise value (EV) of about §1.88, versus Athersys, which is trading at a market cap closer
to 5888, or an EV closer to 550M, how can you have a Buy rating on Mesoblast?

The anawer i3 that | don't look at Athersys to make a valuation decision about Mesoblast. This s a very
important point. While Athersye may trade at 53500 EV, | would argue that Athersys is too low, rather than
Mesoblast being too high. As an analyst I've been trained to determine whether there’s enough on the
balance sheet to get to the next infliection point. | have concluded that yea, 5178M at the current burn rate
will allow Mesoblast to operate for at least three years.

Three years from now the company is gong to have a dramatically different outlook in terms of its data
s&is. In January, the company announced data anound its spinal fusion program. It ran two phasa 2 dinical
trials. and looked at low-dose and high-dose applications of its MPCe versus sutologous bone graft.
Imvestigators were able to show the rate of fusion success was equivalent—not better and not worse—io
the autograft, where bone is harvested from the patient's hip.
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If surgecns can avoid harvesting bone from a patient's
'p";l:;l:e"“'?f?t;'ﬂ"ég‘?a”1 Decau n?"-‘;" process ﬁ:‘;“:: a “In the warld of pharmaceuticals
wi ing pain. it is also an oppo r ) ;
infaction at the donor site. Many side effects in autograft hw b.latqchm.'og}: e sions
ava fo think of companies as
procedures ocour as a result of the bone hanvest isslf. gloibal *
Every orthopedic surgeon we've spoken with has said )
that if bone harvest can be avoided, fusion becomes &
home-run product. We are waiting for one more trial to repori—the third trial, which evaluates DDD. We
should see the phase 2 results by April. That tral hopes to restore vertebral height in patients and, in doing
a0, help patients avoid becoming spinal fusion candidates. We believe the animal (ovine) models that
Mesoblast based this frial on are predictive in humans. In fact, this is one of the company's core strengths
—its ahility to create preclinical data sets that derisk the clinical programs in humans.

About 30M people in the U.5. who suffer from back pain ssek medical help—usually in the form of stencid
imjections—before they become candidates for a fusion. What we're talking about is & therapy using cells
rather than the temporary aid of stercid injections. The neurclogist, instead of steroids, would inject cells in
much the same process.

To get back to your guestion: How do you vakue something like that? The tresiment has huge potertial.
The phase 2 fusion data look good, and | believe Mesoblast will replicate those resuls in a larger frial.
‘When | add it all up. | see the potential of Mesoblast's technology to change the paradigm of how we ireat
failing hearts, as well a3 its potential in orthopedics and the fact that Mesoblast doesn't heve to repeat
phase 1 frials because it has already proven its cells are safe. Multiple indications exist for these cells, and
what's unique about cell therapy is that once the phase 1 work is complete, it doesn't nead to be repeated.
All the company needs do is demonsirate safety and efficacy in an animal model that is predictive in
humana, and then try the therapy in 8 phase 2 dinical trial in humans.

Maybe the most exciting indication is one that no one s talking about at Masoblast—the ability for these
calls to be a multfactonal solution to &8 multifactorial problerm—rheumatoid arthritis (RA) That market is
wiorth betwean §10-258 globally. The potential for Mesoblast to become a significant player in RA is very
great.

‘What else differentiates Mesoblast from Athersys, Pluristem Therapeutics Inc. (PSTI:NASDAQ) orCytorl
Therapeutics Inc. (CYTX:MASDAQ)? Maybe the aingle largest differentiator is the amount of money
Mesoblast has—5178M on is balance sheet as of Dec. 31, while Teva is paying for its global CHF trial.
Mesoblast is in a position to run well-designed clinical tnals and not be held back by a lack of capital.

Those factors combine to make me veny bullish on the potential of this company. It has so many irons n
the fire. It's well financed and ks cleary in a strong position to change the paradigm.

TLSR: You can't patent cells, which are products of nature. The cells possess the physiological
mechanisma within them, and their paracrine effects are natural. 'm wondering why Athersys, Pluristem or
anyone else can't come along and use Mesoblast's technology. How does a company protect its
devalopment?

JK: | want to correct you. You can patent thess cells. Companies cannot patent part of the human body,
bt they can patent other specifics of the cells. Mesoblast has multiple patents, from composition of matter
to methods of manufacturing and methods of use. The investigators have picked a target cell, a
mesenchymal precursor cell. IY's unigue. A monoclonal antibody s used to pick out the specific cell type,
which ariginates in the bone marrow as an early precursor to a mesenchymal cell. Mesoblast uses & haghly
proprietary manufacturing process and tightly controls the expansion of the cells into what ultimately
becomes the final product. These steps are patentable and. in fact, we have seen multiple patenis isswed
o companies with existing commercial stemn cell products, such as Osirls Therapeutics Inc.'s
(OSIR:NASDAQ) Prochymal {remestemcel-L). The reality is that the Athersys cell, the Pluristern cell and
the Meaoblast cell are all different.

TLSR: So patent protection begins with the selection of the cell, the separation of cells using the antibody
and the expansion and manufaciuring process. There are multiple factors that can be protected as
intellectual property (IF), comect?

JK: 1 would call tem hurdles. Competitive huerdles, as well as IP hurdles, prevent competitors from coming
in. Each company has IP around its cell types, cell characteristica, methods of use and manufacturing
processes—ao much so that, in fact, | don't think the concem is that someone will knock off anyone's
product

TLSR: You've mentioned Athersys several times in the context of Mesoblast. | get the impression that you
e the company. Your thoughta?

JH: | ike Athersye. | see it a3 & mini-Mesoblast—in many ways equivalent to Mesoblast—but it dossn't
have the market cap. Athersys, with its MultiStern {multipotent adult progenitor cell) product, has one of the
st manufacturing procesees in alogeneic cell therapy that I've ever esen. If the results from is phase 2
wicerative colitis/Crohn's disease trial, which is being run by Pfizer, are good, this stock could take off. If the
resulte from its European phase 2 stroke triel are good, again, this stock could take off.

| also respect the management teamn, the fundamental science and quality of scence that is practicad at
Athersys. G Wan Bokkelen was pressously the head of the Alliance for Regenerative Medicine. He is &
wery down-to-earth, practical CEQ, with high ethics and standards. Mot every CEQ in this space meeats this
standard.

TLSR: Would you mention ancther company?
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JK: | also cover Dendreon Gorp. (DNDN:NASDAQ) and ImmuncoCellular Therapeutics Lid.
(IMUC:OTCEB), therapeutic vaccine companies.

| view Dendreon's Provenge (sipuleucel-T) as a breakthrough cell therapy for the trestment of prostate
cancer, but it's a first-generation product, meaning it's not perfect. Another company | follow, Medivation
Inc. (MDWVHN:NASDAQ), has an oral, small moleculs, chemotherapy agent, Xtandi (enzalutamide), which is
close to Provenge in terms of efficacy. In fact, Xtandi may tum out to be more efficacious, cheaper, easier
to manufacture and more convenient for the patient. Provenge is very inconvenient for the patient, becauss
each time a "batch” is made, the patient must go through a cumbersome apheresis process. Provenges is
wary expensive to manufacture and the margins are low by comparison to traditional biotechnology dregs.

ImmuncCealular Therapeutics was founded by Or. John

- : e *¥u, a practicing neurclogist at the departiment of

A dynamic exisls in Australla

that doas not exist in the U5, meurosurgery at Cedars-Sinal Medical Center. Dr. Yu
Ratall sharehaldars ars ab r'ﬂ tD had a vision that dendritic cells (antigen-presanting cells

that make wp part of the immune system) could offer
hope for patients with gioblastoma multiforme (GBM).
an aggressive brain turmar that is essentially a death
sentence. One of the differences between the approaches that ImmunoCellular and Dendreon have taken
ia that Provenge targets one antigen expressed in prostate cancer, the prostate-specific antigan (PSA).
Cancer calls are smart. If you are kiling a cancer based on one antigen, the cancer will often down-
regulate the expression of that antigen as & survival mechanism.

invast directly in the company.”

But it's leas likely that cancer cells can simultaneously down-regulate the expression of six antigens.
ImmunoCelular's cancer vaccine, ICT-107, targets six. The probability that the cancer cell can down-
regulate two of even three antigens is lower than for one. It makes scientific and pragmatic sensa.

TLSR: Jason, you cornmented that Dendreon's marging were vary low with Provenge, and that investors
are now concemed about margins associated with autclogous cell therapées. What about the cost of
manufacturing the cells usad in ICT-1077

JK: Remamber that Dendreon's Provenge was a first-generation call therapy. ImmunaCellular's ICT-107 is
& second-generation dendritic cell. Actually, | consider it a thind-generation cell because itf's so innovative. It
s more robust and, in fact, can be cryopreserved (frozen). Prostate cancer patients receiving Provangs
must have each dose made fresh. Patients freated with ICT-107 would sit down once for the apheresis
procedure, and from that moltiple doses—as many as 30, let's say—could be made, eryopresaned and
uzed to treat the patient. The cost of goods sold (COGS) of ICT-107 ks in line with mone biotechlike
products, and the vaccine bacomes & high-margin product.

TLSR: You've made the case for ImmunoCellular targeting multipde antigens and the potential for

significantly improved efficecy with its platform, as wedl as for much improved margins. But what are the
data saying? Please speak to the valuation as well.

JK: I'm very hopeful that we are going to see not just good efficacy, but dramatic efficacy: A phase 2 clinical
trial has been completed. It s event-driven with & mortality endpoint. We will see how many patients who
got the vaccine are still alive wersus patients who got the control. If there ks & dramatic difference, as was
agen in the open-label phass 1 clnical trial, then this dreg would be repidly adopted in the orphan
population of GBM. Beyond that, it suggests the ImmunoCellular platform is very viable.

It's very rare for me to take what is essentially a $2.50 stock and put an $18 target on it. But even if the
vaccine dosan't work, ImmunoCellular's stock does not go to zero, because the vaccine is a second-
generation product. if ICT-107 does work, the reward is dramatic.

ImmuncCelular has a second vaccine, ICT-121, targeting recurrent GEM, which is resistant to most types
of therapies and for which no standard treatment is available. This dendritic cell-based vaccine stimulates
an immune response to C0-133, a novel cell-membrane protein that has been identified as a marker of a
aubset of neural stem cells and glioblastoma stemnlike cells. The company has begun a physician-
aponaored, FDA-approved, phase | trial at Cedars-Sinai, enrcling 12-15 patients.

Beyond these two vaccines i\ anather, ICT-140. a

multivalent, dendritic cell-based vaccine for the ;

treatrment of ovarian cancer. Ovarian cancer i the fifth “High rs:f@”s%ﬁ:;:ﬁ:fﬂﬁ
mast common cancer among American women and multiples of upside—is what
uaually has a poor prognosis. The five-year survival rate biotech investing is all about.”

i3 approximataly 47%. ICT-140 is designed 1o tanget
muitiple antigens, incheding EphA2 and mesothelin. The
campany licensed the IF surrounding EphAZ {a tyrosine lkinase receptor highly expresaed in ovanan
cancer and other advanced metastatic cancers) from the University of Pittsburgh. Additionally,
ImmunoCelular has licensad the IP surmounding mesothelin (an antigen highly expressed in pancreatic
cancer, ovanan cancer and mesothelioma) from Johns Hopkine University.

High reward and managing risk—looking to manage risk with multiples of upside—is what biotech investing
i all about.

TLSR: Just for cunosity, is anyone working on an off-the-shelf therapeutic vaccine, an allogensic model?

JK: The dendritic cells in the ImmunoCeluar paredigm akways come from the patient. But Bavarian
Nordic (BAVA:OMX) is working on & new and nowel alogeneic vaccine, Prostvac. It is the subject of
several ongoing clnical trials in men with metastatic castrate-resistant prostate cancer and is intended for
use in patients whose disease has recurred after surgery or radiotherapy, an unmet medical need.
Prostwac and its related PSA-containing poxviral vaccines hawe been investigated in more than 500
patients already. According to the company, Prostvac significantly improved overall sureival (OS) to 8.5
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manths on awerage. It s currently being evaluated in a large phase 3 study; data is not expected until
2015,

One key opinion leader we spoke with said: *If Prostvac demonstrates am O8 benefit equal to or superior to
Provenge, combined with its ease of manufacturing and distribution, and substantially lower COGS, it
could become a category killer®

In the out-years, there will likely be multiple new cancer vaccines. While none are a threat to Provengs
today, the dewelopment of these new products bears watching.

TLSR: Can you give me anather name?

JK: Let's talk about Cytori Therapeutics. Most people don't understand fal—adipose tissue. In and around
fat cells is what's called a stromal vascular fraction, and in this cell bed are stem cells. In fact, it tumns out
that adiposs tissue is about 10,000 times more plentiful a source of stem cells than bone marrow. Cytori
has a machine, called the Celution systern, for which it is pursuing an Investigational Device
Exemption/premarket approval (PMA) around the indication of chronic myocardial schemia (CMI). Itis in
a phase 2 pdot study. The only reason | add the word pilot is because | want to highlight the device
pathway for approval. When you go down the device pathway, safety s generally not an issue. Companies
just have to show efficacy. This trial, ATHEMA, s enralling very rapidhy.

The Celution device is a highly engineered smart centrifuge. The patient's own adipose tisaue—about the
wolume of a full scde can—is taken, typically from the abdomen using liposucton. The tissue is loaded into
the machine, where a collagenase digests the fat. An hour later the machine generates & dosa of stem
calls=—what the company calls its adipose-derived stern and regenerative cells (ADRCs). It is important to
motbe that this is a point-of-care, very inexpensive way to do cellular processing. It has the potental to
change the balance for CMI, a chronic indication.

Let me differentiate the indicatons. If you heve an acute myocardial infarction—a heart attack—you don't
wiant to have lipoauction and wait an hour before your treatment can begin. In fact, you don't want to wait a
minute. You want to be rushed into the cath lab, and as the interventional cardiologist is placing the stent 1o
unblock the coronary occlusion, you'd like him or her 1o heve the stem cells to inject. Thowgh it seems
unbelievable, many heart attack patients won't return to the hospital once released, 50 a cardiologist's best
chance 1o treat the heart is right there, in the cath lab, during the crisis. | wormy whean companies claim it is
=5t 1o wait until the heart becomes hypoesic, and then deliver cells. | believe, for acute inpary, you want
allogeneic modals like those being developed by Mesoblast, Pluristern and Athersys.

On the other hand, the autologous madel, like Cytori's
of IntelliCell BioSclences Inc.'s
[SVFC:OTCPK)adiposs sonifcation process (cells are
separated using sonic energy), could be very atiractive
for cardiac patients with CMI. If we think of the lowest of
the low-hanging fruit, we think of anybody undergoing a
tummy tuck. What is happening to that fat now? It's
being thrown eway. Imagine if that was reintroduced nto your body for rejuvenation. Mow the person
getting liposuction is & candidate for stem cell therapy. Many physicians are actually doing this today under
minimally manipulated and homologous guidelines. The area is in dispute and represents a gray area in
terms of FOA regulations.

The good mews is that cell
therapy has wirtvally arrived. It's
no fonger a guastion of if, but

| can e=e a day when stern cells from these procedures are cryopresended. Down the road, should you
break your arm or your ankle, those cells could be used to help you heal rapidly. | think Cytor's device has
enormaous potential. | respect the fact that it is targeting CMI with a peak oxygen consumption endpoint
along a PMA (device) pathway.

Once the company complebes the current phase 2 study successfully, all it will need to do is one modesthy
sized phass 3 frial. Proving safety = less of an issue with the device pathway, so the pivotal trial's focus is
a p-value (statistically valid result) on a relevant endpaoint.

TLSR: Do you have one or two ideas to close with?

JE: I'd like to talk about IntelliCell BioSciences—and | know this will be controversial, only because its
CEOD, Dr. Steven Victor, is also the founder of RieGen Medical. ReGen Medical is a state-of-the-art hospital
in midtown Manhattan that provides stromal vascular fraction cellular therapy, which containe stem cells, to
patients today. The hospital is a beautiful, brand-new facility that treats high-end patients.

The therapy is provided to patients through physicians {orthopedisie, urologists, plastic surgeons, etc.) that
have practicing rights at Reden Medical. The clnicians are allowed o put a patient's own calls back into
his or her own body, provided the cells are not manipulated, processed or expanded. This is in accordance
with the FD&'s "minimal manipulation and homologous use® rule.

The IntelliCell process, branded IntelliSonics, ks similar to the Cytonl process in that they both uss
Epoaspirate. But the IntelliCell process produces a different cellular population because, with its
sonification (ultrasound) process, the blood components are not washed out. The stromal vascular frection
af IntelliCell contains the hematopoietic cells. The final product is qualty-controlied, checked for any
contamination and cell viab#ity is measured.

IntelliCell BioSciences has completed the preclinical protocols in anticipation of beginning a clinical trial for
cateoarthritss of the knee under an FDA investigational new drug application in mid-2013. The company
provides product today to ReGen Medical, and in doing so is building fantastic database of patent
expensnce that will be used to focus on clinical applications.

EFTA00956533



I'd adso like to mention Aastrom Blosclences Inc. (ASTM:NASDAQ). This company is working to
complete a phase 3 pivotal frial of its stern cell therapy in critical limb ischernia {CLI). Based on the phase 2
data st and the size and powering of the pivotal frial, we believe Asstrom has a good probabiity of
SUCCESE.

The trial's goal is to demonstrate an improvement in the amputation-free sunaval rate of the treated
patients. Aastrom uses a bone marrow aspirate and expands the cells, optimizing the heterogeneous
population mix. Key to Aastrom's success will be validating the thesis that the cell praduct has been
optimized and therefore is advantageous.

Aastrom is positioned to have the first approved therapy for CLI in the marketplace. We believe "first mover
advantage” is vitally important for the company. as it is likely to face future competition from others. such
&3 Pluristem, in CLI. Investors should appreciate that Asstrom's core expertise is in cell manufacturing. As
auch, the company's COGS are low for an autologous-processed product By compariaon, the processing
COGS associated with the Baxter International Inc. (BAX:NYSE), NeoStem Inc.

(NBS:NYSA.A) and Cytomedix inc. (CMX1:OTCBB) approaches are very high. The fact that the MeaStem
product requires more than 20 bone marrow needle punctures and multiple pulls on each needle concems
us, as does the Baxter approach of administering granulocyte colony-stimulating factor (GeSF) to CMI
patients and then subjecting them to apheresis. Investors today are fearful of all the autologous modets, as
the Dendreon experience is still frash in their minds.

‘We believe that companies like ImmunoCeliular, Cytori, IntelliCell and Aastrom represent new paradigmes in
autalogous therapy, whereas other approaches are closer to the labor-intensive and bess-patient-friendly
Dendreon model. We believe low COGSE, availability and on-site processing may be cntical success
factors, dependent on the indication (ecute or chronic), whether the therapy meets an unmet medical nead
and whether there is intense competition in the space.

The good news is that cell therapy has virtually arrived. It's no longer a guestion of if, but when_ There are
muitiple late stage trials ongoing now. Strengths, weakness, opportunities and threats, also known as
SWOTs, will be deciding factors in the future.

'Will & product be first in the marketplace in a eslected indicaton? s the product virtually off the shalf? |s
the cost of goods high or low? Investors need to ask thess questions as companies position themselves for
the market-ehare battles of the future.

TLSR: e been a pleasure speaking with you. Best wishas.
JK: My pleasure. Thank you.

Jason Kolbert has worked aextensivaly in the healthcare sector s product manager for a leading
pharmaceutical company, &5 & fund maneger and &5 an equity analyst. Prior to joiming Maxim Group, he
spent seven years at Susguehanna Infemational Group LLE where he managed & healthcare fund and
later founded 5/G's selside hiotechnology team. Previously, Kolbert served a5 the healthcare strategqist for
Salomaon Smith Bamey. He is frequently quated in Barron's and is reguiany featured an CNBC. Pror fo
beginnimg hiz Wall Streef career, Kolbert served a8 8 product manager for Schering-Plowgh in O=aks,
Japan. He received & hachelor's degree in chemistry from State Universily of New York at New Paltz. and
& master's degree in busingss adminiztration from the Universily of New Haven.

‘Want to read more Life Sciences Report interviews like this? Sign up for our free e-newsletier, and you'll
l=arm when new articles have been published. To see a list of recent interviews with industry analyats and
commentators, visit owr Streetwise Interviews page.
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payment. Merck & Co i3 not affiliated with Streetwise Reports.
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my own comments end opinions. | had the opporbunity 1o review the interview for accuracy as of the date of
the interview and am responeible for the content of the nterview.

4) Interviews are edited for clarity. Streetwsae Reports does not make editonial comments or change
experts’ etaternents without their consent.

5) The interview does not constitute investment advice. Each reader is encouraged to consult with his or
her individual financial professional and any action a reader takes a3 & result of information presentad hare
= his or her own responsibility. By opening this page, each reader accepts and agrees to Sireetwise
Reports’ terma of use and full kegal disclaimer.

&) From time to time, Streetwise Reports LLC and its directors, officers, employees or members of their
famnilies, a8 well &3 persons interviewead for aricles and interviews on the site, may have a long or short
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