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Name of Each Exchange on Which
Title of Each Class Trading Symbol Registered

Common Stock, $.01 par value per share OPK NASDAQ Global Select Market

Securities registered pursuant to section 12(g) of the Act:

None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes yX No ©
|

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes ‘0 No y

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of
1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such
filing requirements for the past 90 days. Yes yX No ©

O

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any, every Interactive Data File
required to be submitted and posted pursuant to Rule 405 of Regulation S-T (8 (§ 232.405 of this chapter) during the preceding 12 months (or for such
shorter period that the registrant was required to submit and post such files). Yes yX No '

O
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, smaller reporting company or

an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth
company” in Rule 12b-2 of the Exchange Act.

y o

Large accelerated filer Accelerated filer O
0

Non-accelerated filer O Smaller reporting company O

Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with
any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. *

O
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Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the effectiveness of its
internal control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that

prepared or issued its audit report. y
report.

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included

in the filing reflect the correction of an error to previously issued financial statements. [J

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive- based

compensation received by any of the registrant’'s executive officers during the relevant recovery period pursuant to §240.10D-1(b). O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes 0 No y

The aggregate market value of the voting and non-voting common equity held by non-affiliates computed by reference to the price at which the

common equity was last sold, as of the last business day of the registrant’'s most recently completed second fiscal quarter was: $1,061,262,723.
$904,483,431.

As of February 15, 2023 January 31, 2024, the registrant had 772,650,812 696,991,667 shares of its common stock, par value $0.01 per share

(“Common Stock”) outstanding.
Documents Incorporated by Reference

Portions of the registrant’s definitive proxy statement for its 2023 2024 Annual Meeting of Stockholders are incorporated by reference in Items 10,

11, 12, 13, and 14 of Part Ill of this Annual Report on Form 10-K.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains “forward-looking statements,” as that term is defined under the Private Securities Litigation Reform Act
of 1995 (“PSLRA"), 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”). Forward-looking statements include statements about our expectations, beliefs or intentions regarding our
product development efforts, business, financial condition, results of operations, strategies or prospects, including the impact of the COVID-19 pandemic
on our businesses following the decline of COVID-19, operating results, cash flows and/or financial condition. You can identify forward-looking
statements by the fact that these statements do not relate strictly to historical or current matters. Rather, forward-looking statements relate to anticipated
or expected events, activities, trends or results as of the date they are made. Because forward-looking statements relate to matters that have not yet
occurred, these statements are inherently subject to risks and uncertainties that could cause our actual results to differ materially from any future results
expressed or implied by the forward-looking statements. Many factors could cause our actual activities or results to differ materially from the activities
and results anticipated in forward-looking statements. These factors include those described below and in “ltem 1A-Risk Factors” of this Annual Report
on Form 10-K. We do not undertake an obligation to update forward-looking statements. We intend that all forward-looking statements be subject to the
safe-harbor provisions of the PSLRA. These forward-looking statements are only predictions and reflect our views as of the date they are made with

respect to future events and financial performance.

Risks and uncertainties, the occurrence of which could adversely affect our business, include the following:

¢« we have had a history of losses and may not generate sustained positive cash flow sufficient to fund our operations and research and

development programs;
« our need for, and ability to obtain, additional financing when needed on favorable terms, or at all;
¢ adverse results in material litigation matters or governmental inquiries;

« therisks inherent in developing, obtaining regulatory approvals for and commercializing new, commercially viable and competitive

products and treatments;
« our research and development activities may not result in commercially viable products;
« that earlier clinical results of effectiveness and safety may not be reproducible or indicative of future results;
« that we may fail to successfully commercialize Somatrogon (hGH-CTP);

« that we may not generate or sustain profits or cash flow from our laboratory operations or substantial revenue from NGENLA

(Somatrogon), Rayaldee, and our other pharmaceutical and diagnostic products;
«  our ability to manage our growth and our expanded operations;
« that our acquisition of ModeX Therapeutics, Inc. will be successful and the products in the R&D pipeline will ultimately be commercialized;

¢ that currently available over-the-counter and prescription products, as well as products under development by others, may prove to be as

or more effective than our products for the indications being studied;
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.

our ability and our distribution and marketing partners’ ability to comply with regulatory requirements regarding the sales, marketing and

manufacturing of our products and product candidates and the operation of our laboratories;

the performance of our third-party distribution partners, licensees and manufacturers over which we have limited control;

changes in regulation and policies in the U.S. and other countries, including increasing downward pressure on healthcare reimbursement;
increased competition, including price competition;

our success is dependent on the involvement and continued efforts of our Chairman and Chief Executive Officer;

we have had a history of losses and may not generate sustained positive cash flow sufficient to fund our operations and research and
development programs;

our need for, and ability to obtain, additional financing when needed on favorable terms, or at all;
adverse results in material litigation matters or governmental inquiries;

the risks inherent in developing, obtaining regulatory approvals for and commercializing new, commercially viable and competitive products
and treatments;

our research and development activities may not result in commercially viable products;
that earlier clinical results of effectiveness and safety may not be reproducible or indicative of future results;

that we may fail to obtain regulatory approval for Somatrogon (hGH-CTP) in the United States (“U.S.”) and other territories in which we have
applied, or successfully commercialize hGH-CTP Somatrogon (hGH-CTP);

our business may be materially adversely affected by the coronavirus (COVID-19) pandemic, including the impact from declines in testing
needs as infection rates decline and the normalization of living with COVID-19 following the increase in accessibility to COVID-19 vaccines
and antiviral treatments;

that we may not generate or sustain profits or cash flow from our laboratory operations or substantial revenue from Rayaldee and our other
pharmaceutical and diagnostic products;

our ability to manage our growth and our expanded operations;
that our acquisition of ModeX Therapeutics, Inc. will be successful and the products in the R&D pipeline will ultimately be commercialized;

that currently available over-the-counter and prescription products, as well as products under development by others, may prove to be as or
more effective than our products for the indications being studied;

our ability and our distribution and marketing partners’ ability to comply with regulatory requirements regarding the sales, marketing and
manufacturing of our products and product candidates and the operation of our laboratories;

the performance of our third-party distribution partners, licensees and manufacturers over which we have limited control;

changes in regulation and policies in the U.S. and other countries, including increasing downward pressure on healthcare reimbursement;
increased competition, including price competition;

our success is dependent on the involvement and continued efforts of our Chairman and Chief Executive Officer;

integration challenges for acquired business;

integration challenges for acquired businesses;

changing relationships with payors, including the various state and multi-state programs, suppliers and strategic partners;
efforts by third-party payors to reduce utilization and reimbursement for clinical testing services;

our ability to maintain reimbursement coverage for our products and services, including Rayaldee and the 4Kscore test;
failure to timely or accurately bill and collect for our services;

the information technology systems that we rely on may be subject to unauthorized tampering, cyberattack or other data security or

privacy incidents that could impact our billing processes or disrupt our operations;
failure to obtain and retain new clients and business partners, or a reduction in tests ordered or specimens submitted by existing clients;

failure to establish, and perform to, appropriate quality standards to assure that the highest level of quality is observed in the performance

of our testing services;
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« failure to maintain the security of patient-related information;

¢ our ability to obtain and maintain intellectual property protection for our products;

« our ability to defend our intellectual property rights with respect to our products;

« our ability to operate our business without infringing the intellectual property rights of others;
« our ability to attract and retain key scientific and management personnel;

« therisk that the carrying value of certain assets may exceed the fair value of the assets causing us to impair goodwill or other intangible

assets;

«  our ability to comply with the terms of our 2022 Corporate Integrity Agreement with the U.S. Office of Inspector General of the Department
of Health and Human Services;

¢ failure to obtain and maintain regulatory approval outside the U.S.;
« legal, economic, political, regulatory, currency exchange, and other risks associated with international operations; and

« disruptions to operations, including impact on employees, and business continuity, including physical damage or impaired access to
company facilities, office of technology from the current conflict in Israel and the Gaza Strip;

« changing relationships with payors, including the various state and multi-state programs, suppliers and strategic partners;
« efforts by third-party payors to reduce utilization and reimbursement for clinical testing services;

« our ability to maintain reimbursement coverage for our products and services, including Rayaldee and the 4Kscore test;

« failure to timely or accurately bill and collect for our services;

« the information technology systems that we rely on may be subject to unauthorized tampering, cyberattack or other data security or privacy
incidents that could impact our billing processes or disrupt our operations;

« failure to obtain and retain new clients and business partners, or a reduction in tests ordered or specimens submitted by existing clients;

« failure to establish, and perform to, appropriate quality standards to assure that the highest level of quality is observed in the performance of
our testing services;

« failure to maintain the security of patient-related information;

« our ability to obtain and maintain intellectual property protection for our products;

* our ability to defend our intellectual property rights with respect to our products;

« our ability to operate our business without infringing the intellectual property rights of others;
* our ability to attract and retain key scientific and management personnel;

« the risk that the carrying value of certain assets may exceed the fair value of the assets causing us to impair goodwill or other intangible
assets;

« our ability to comply with the terms of our Corporate Integrity Agreement with the U.S. Office of Inspector General of the Department of
Health and Human Services;

« failure to obtain and maintain regulatory approval outside the U.S.; and
« legal, economic, political, regulatory, currency exchange, and other risks associated with international operations.

Risk Factor Summary
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Our business is subject to numerous risks and uncertainties, including those described in Item 1A “Risk Factors”. These risks include, but are not

limited to the following:

We have had a history of operating losses and may not be able to achieve profitability in the near future;

Our research and development activities may not result in commercially viable products;

Our business is substantially dependent on our ability to generate profits and cash flow from our laboratory operations;

Our business has been, and may continue to be, affected by the recent coronavirus disease 2019 (COVID-19) outbreak;

Failure to timely or accurately bill and collect for our services could have a material adverse effect on our revenues and our business;

The information technology systems that we rely on may be subject to unauthorized tampering, cyberattack or other data security incidents
that could impact our billing processes or disrupt our operations;

Our success is dependent to a significant degree on the involvement, efforts and reputation of our Chairman and Chief Executive Officer;

Business combinations may disrupt our business, distract our management, may not proceed as planned, and may also increase the risk of
potential third party claims and litigation;

If we are unable to obtain and enforce patent protection for our products, our business could be materially harmed;

We have had a history of operating losses and may not be able to achieve profitability in the near future;

Our research and development activities may not result in commercially viable products;

Our business is substantially dependent on our ability to generate profits and cash flow from our laboratory operations;

Failure to timely or accurately bill and collect for our services could have a material adverse effect on our revenues and our business;

The information technology systems that we rely on may be subject to unauthorized tampering, cyberattack or other data security

incidents that could impact our billing processes or disrupt our operations;
Our success is dependent to a significant degree on the involvement, efforts and reputation of our Chairman and Chief Executive Officer;

Business combinations may disrupt our business, distract our management, may not proceed as planned, and may also increase the risk
of potential third party claims and litigation;

If we are unable to obtain and enforce patent protection for our products, our business could be materially harmed;

Failure to maintain the security of patient-related information or compliance with security requirements could damage our reputation with

customers, cause us to incur substantial additional costs and become subject to litigation;

Failure to obtain regulatory approval within and outside the U.S. will prevent us from marketing our products and product candidates
domestically and abroad;

We are subject to risks associated with doing business globally; and

Funding may not be available for us to continue to make acquisitions, investments and strategic alliances in order to grow our business.

Failure to maintain the security of patient-related information or compliance with security requirements could damage our reputation with
customers, cause us to incur substantial additional costs and become subject to litigation;

Failure to obtain regulatory approval within and outside the U.S. will prevent us from marketing our products and product candidates
domestically and abroad;

We are subject to risks associated with doing business globally; and

Funding may not be available for us to continue to make acquisitions, investments and strategic alliances in order to grow our business.
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PART |

"o

Unless the context otherwise requires, all references in this Annual Report on Form 10-K to the “Company”, “OPKQO", “we”, “our”, “ours”, and “us”

refer to OPKO Health, Inc., a Delaware corporation, including our wholly-owned subsidiaries.
ITEM1. BUSINESS
OVERVIEW

We are a diversified healthcare company that seeks to establish industry-leading positions in large and rapidly growing medical markets. Our
diagnostics business includes BioReference Health, LLC (“BioReference”), one of the nation’s largest full service laboratories with a 180-person sales
and marketing team to drive growth and leverage new products, and we offer our 4Kscore prostate cancer test through BioReference. Our
pharmaceutical business features Rayaldee, a U.S. Food and Drug Administration (“FDA") approved treatment for secondary hyperparathyroidism
(“SHPT") in adults with stage 3 or 4 chronic kidney disease (“CKD") and vitamin D insufficiency, and Somatrogon (hGH-CTP), a once-weekly human
growth hormone injection for which we completed a successful phase 3 study in August 2019 and ishave partnered with Pfizer Inc. (“Pfizer”). with
respect to Somatrogon (hGH-CTP)’s further development and commercialization. Regulatory applications for Somatrogon (hGH-CTP) have been
submitted to for the applicable regulatory bodies for review in several countries around the world. In February 2022, the European Commission granted
marketing authorization in the European Union for Somatrogon (hGH-CTP) under the brand name NGENLA® to treattreatment of children and
adolescents from as young as 3three years of age with growth disturbance due to insufficient secretion of growth hormone, and has been granted
pricing approval in Germany. NGENLA® has also have been approved in more than 50 markets worldwide, including the United States, European Union
Member States, Japan, Canada, and Australia. We also submitted Australia under the initial Biologics License Application (“BLA”) with the FDA for
approval of Somatrogon (hGH-CTP) brand name NGENLA®.

Additionally, in the United States and Pfizer received a complete response letter in January 2022. Pfizer and OPKO have evaluated the FDA's
comments and will work with the agency to determine an appropriate path forward for the advancement of Somatrogon (hGH-CTP). In May 2022, we
acquired ModeX Therapeutics, Inc. (“ModeX”), a biotechnology company focused on developing innovative multi-specific immune therapies for cancer
and infectious diseasesdisease candidates. ModeX has a robust early-stage pipeline with assets in key areas of immuno-oncology and infectious
diseases, and we intend to further expand our pharmaceutical product pipeline through ModeX'’s portfolio of development candidates.

Our diagnostics business includes BioReference Health, LLC (“BioReference”), one of the nation’s largest full service laboratories with a significant
sales and marketing team designed to drive growth and leverage new products. Through BioReference, we offer our 4Kscore prostate cancer test.
Through BioReference, we provide laboratory testing services, primarily to customers in the larger metropolitan areas in New York, New Jersey, Florida,
Texas, Maryland, Indiana, Virginia, California, Pennsylvania, Delaware, Washington, DC, lllinois and Massachusetts, as well as to customers in a
number of other states.We offer a comprehensive test menu of clinical diagnostics for blood, urine and tissue analysis.This includes hematology, clinical
chemistry, immunoassay, infectious disease, serology, hormones, and toxicology assays, as well as Pap smear, anatomic pathology (biopsies) and
other types of tissue analysis, as well as testing for COVID-19.We market our laboratory testing services directly to physicians, geneticists, hospitals,

clinics, correctional and other health facilities.

We operate established, revenue-generating pharmaceutical platforms in Spain, Ireland, Chile, and Mexico, which are generating revenue
and from which we expect to generate positive cash flow and facilitate future market entry for our products currently in development. We have a
development and commercial supply pharmaceutical company as well as a global supply chain operation. We also own a specialty active
pharmaceutical ingredients (“APIs”) manufacturer in Israel, which we expect will facilitate the development of our pipeline of molecules and compounds

for our proprietary molecular diagnostic and therapeutic products.
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Israel.

We have a highly experienced management team. Based on the members’ respective team, composed of individuals with solid industry experience
in the industry, we believe that our management team has and extensive development, regulatory and commercialization expertise and relationships that

provide access to commercial opportunities.

All product or service marks appearing in type form different from that of the surrounding text are trademarks or service marks owned, licensed to,
promoted or distributed by OPKO, its subsidiaries or affiliates, except as noted. All other trademarks or services marks are those of their respective

owners.
GROWTH STRATEGY

We expect to grow by build a leading portfolio of next-generation therapies leveraging our commercial infrastructure, proprietary technology and

development strengths.

We have under development a broad and diversified portfolio of diagnostic tests, small molecules, and biologics targeting a broad range of unmet
medical needs. We also operate one of the largest full service laboratories in the U.S. We intend to continue to leverage our proprietary technology and
our strengths in all phases of research and development to further develop and commercialize our portfolio of proprietary pharmaceutical and diagnostic

products. In support of our strategy, we plan to:

« continue to enhance our commercialization capability in the U.S. and internationally;
* obtain requisite regulatory approval and compile clinical data for our most advanced product candidates;

« expand into other medical markets that provide significant opportunities and that we believe are complementary to and synergistic with our
business;

« continue marketing and commercialization of Rayaldee, and potentially expand the label into additional indications; and

« Continue to support Pfizer’s efforts to secure regulatory approval for Somatrogon (hGH-CTP) in the U.S. and potentially seek approval for
additional indications, including adult growth hormone deficiency. Somatrogon under the brand name NGENLA® is being sold by Pfizer in
15 countries, including Germany, Japan and the United Kingdom. Pfizer expects to have launched in all priority markets by the end of 2023
and is continuing to work with the FDA to obtain approval in the U.S.

¢ continue to enhance our commercialization capability in the U.S. and internationally;

«  obtain requisite regulatory approval and compile clinical data for our most advanced product candidates;

¢ expand into other medical markets that provide significant opportunities and that we believe are complementary to and synergistic with

our business;
¢ continue marketing and commercialization of Rayaldee, and potentially expand the label into additional indications;

«  continue to support Pfizer's efforts to seek approval for additional indications for Somatrogon (hGH-CTP), including adult growth hormone
deficiency. Somatrogon under the brand name NGENLA® is currently sold by Pfizer in over 50 markets, including the United States,

European Union Member States, Japan, Canada, and Australia; and

¢ enter into collaborations and strategic partnerships designed to help advance and develop our product candidates.

Additionally, we plan to leverage our acquisition of ModeX to further expand our pharmaceutical product line. ModeX is developing next-generation
multispecifics biologics multispecific antibodies and vaccines for the treatment of cancer and infectious disease. ModeX'’s growing portfolio has been

developed through its proprietary multispecific antibody technology. As compared to traditional approaches, ModeX's MSTAR platform unites the power
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of multiple biologic components in a single molecule to create multispecific antibodies and vaccines with greater versatility and potency to better fight
complex disease. Its pipeline includes product candidates intended to treat both solid and liquid tumors, as well as several of the world’s most pressing

viral threats.

We also plan to continue to commercialize and increase adoption of our 4K score test for use in men age aged 45 and older who have not had a
prior prostate biopsy or a biopsy negative and have an age specific abnormal total PSA or abnormal digital rectal exam. 4K score is available through
BioReference.

In addition, we expect to leverage the BioReference business and infrastructure to drive rapid and widespread uptake of our diagnostic products
and additional tests such as our 4K score test. Our strategy with respect to BioReference is comprised two pillars: the core business and strategic
ventures. In support of this strategy:

¢ We have made significant investments to rebuild and reconfigure our main laboratory in EImwood Park, NJ and have also made significant
investments in our labs in Melbourne, Florida, Houston, Texas, and California.

¢ We have facilitated increased patient access through preferred relationships with payors. We are part of the United Healthcare preferred lab
network with access to approximately 45 million patients. We now also have access to Blue Cross/Blue Shield of Texas with another
approximately 5.9 million patients and access to Blue Cross/Blue Shield of Alabama with another approximately 2 million patients.

* We intend to continue to expand our offerings among our core laboratory service businesses in clinical, genetics, women'’s health, oncology
and urology.

* We intend to continue to expand and seek new strategic ventures to provide laboratory services for large health care groups and systems.

CORPORATE INFORMATION

We were originally incorporated in Delaware in October 1991 under the name Cytoclonal Pharmaceutics, Inc., which was later changed to
eXegenics, Inc. On March 27, 2007, we were part of a three-way merger with Froptix Corporation and Acuity Pharmaceuticals, Inc., both research and
development companies. On June 8, 2007, we changed our name to OPKO Health, Inc. Our shares are publicly traded on the NASDAQ Stock Market
under the ticker “OPK” and on the Tel Aviv Stock Exchange under the ticker “OPK”. Our principal executive offices are located in leased office space in

Miami, Florida.

We currently manage our operations in two reportable segments: diagnostics and pharmaceuticals. The pharmaceutical segment consists of the
pharmaceutical operations we operate in Chile, Mexico, Ireland, Israel, Spain, Ecuador, France, the United States, and our global pharmaceutical
research and development operations. The diagnostics segment primarily consists of the clinical laboratory operations of BioReference, as well as our
point-of-care operations. BioReference. There are no significant inter-segment sales. We evaluate the performance of each segment based on operating
profit or loss. There is no inter-segment allocation of interest expense and income taxes. Refer to Note 18 of our audited consolidated financial
statements contained in this Annual Report on Form 10-K (the "Consolidated Financial Statements") for financial information about our segments and

geographic areas.

CURRENT PRODUCTS AND SERVICES AND RELATED MARKETS
Diagnostics

BioReference Health, LLC

Through

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 12/209
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

BioReference has a legacy of scientific excellence, innovation, and world-class service in laboratory testing solutions. Healthcare has changed in
recent years, and BioReference has evolved by adapting our services and solutions aimed at addressing the needs of today’s customers. Laboratory
testing remains the cornerstone of the services we provide. As we challenge the limits of specialty diagnostics, we are making strategic efforts to
continue to drive innovation and cultivate a unique customer experience, as we focus on expanding our reach to match the dynamic needs of an ever-
changing healthcare system.

BioReference is one of the largest full service laboratories in the United States, we offer comprehensive laboratory testing services utilized by
healthcare providers in the detection, diagnosis, evaluation, monitoring, and treatment of diseases, including esoteric testing, molecular diagnostics,
anatomical pathology, genetics, women'’s health and correctional healthcare. We market and sell these services to physician offices, clinics, hospitals,
employers and governmental units nationally, with the largest concentration of business in the larger metropolitan areas in New York, New Jersey,
Florida, Texas, Maryland, California, Pennsylvania, Delaware, Washington DC, lllinois and Massachusetts. BioReference is in network for over 80% of

all U.S. insured lives.
BioReference has a 180-person sales and marketing team and operates a network of approximately 124 active patient service centers.

Our BioReference laboratory testing business consists of routine testing and esoteric testing. Routine tests measure various health parameters,
such as the functions of the heart, kidney, liver, thyroid and other organs, including such tests as blood cell counts, cholesterol levels, pregnancy,
substance abuse and urinalysis. BioReference operates 9 laboratory facilities around the country, is in-network with the largest health plans in the

United States. We typically operate 24 hours per day, 365 days per year and perform and report most routine test results within 24 hours.

Through BioReference, we operate in the following highly specialized laboratory divisions:
*  GenPath (Urology). Provides cutting-edge Uropatholgy, including the proprietary prostate cancer biomarker test, The 4Kscore Test®. As a
follow-up to a suspicious PSA test or DRE, The 4Kscore Test helps clarify the biopsy decision-making process by determining a patient-

specific probability of finding aggressive prostate cancer on biopsy.

e GenPath (Oncology). National oncology presence offers a comprehensive portfolio to support the continuum care of cancer patients —
from risk assessment to treatment planning. Backed by a team of specialized pathologists, GenPath Oncology delivers cutting-edge
solutions that meet the unique needs of oncologists and pathologists, ranging from routine clinical and special coagulation to complex
genomic testing for tumor sequencing and hereditary cancer syndromes. Core tests include FLOW, IHC, MicroArray, FISH, ISH,

Morphology, and full service oncology.

*  GenPath (Women'’s Health). Innovative technology platform which provides end-to-end laboratory solutions for all women at every stage
in their lives. With an evidence-based portfolio designed for OBGYNs, MFMs, and women'’s healthcare providers, GenPath Women'’s
Health offers testing for cervical and vaginal health, reproductive health, and hereditary cancer screening.
In addition, esoteric tests we perform require sophisticated equipment and materials, highly skilled personnel and professional attention. Esoteric
tests are ordered less frequently than routine tests and typically are priced higher than routine tests. Esoteric tests include tests related to endocrinology,

genetics and genomics, immunology, microbiology, HIV tests, molecular diagnostics, next generation sequencing, oncology, serology, and toxicology.
Through
BioReference we operate in the following highly specialized laboratory divisions:

* BioReference Health. BioReference constitutes our core clinical testing laboratory offering automated, high volume routine testing services,
COVID-19 testing, STAT testing, informatics, HIV, Hep C has a significant sales and other molecular tests.

¢ GenPath (Oncology). National oncology presence with expertise in cancer pathology marketing team and diagnostics, as well as molecular
diagnostics. Core tests include FLOW, IHC, MicroArray, FISH, ISH, Morphology, and full operates a network of approximately 104 active
patient service oncology.

¢ GenPath (Women'’s Health). Innovative technology platform for sexually transmitted infections centers. Our marketing staff has enabled
expansion nationally with specimens coming from 41 states, including Image Directed Paps analysis, HPV Plus, and STI Testing.

We have one of the largest marketing staffs of any laboratory in the country with sales and marketing groups dedicated to urology, oncology,
women’s health, genetic testing, and correctional health, as well as cross-over groups selling to and large institutions. Most of our sales personnel
operate in a dual capacity, as sales and client support representatives, which we believe provides better customer service and a strong connection with
our customers.
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We are among the largest providers of large-scale COVID-19 screening programs across the country, with the capacity to run approximately
100,000 PCR tests a day. These large-scale screening programs include both PCR COVID-19 testing and point of care testing.We offer testing across a
variety of touch points, including the travel and leisure industry, airlines, cruise industry and education and have developed substantial relationships with
local and state governments to provide testing services across all 50 states, with substantial service relationships in New York, New Jersey, and

Michigan.

We expect the clinical laboratory testing industry will continue to experience growth in testing volumes due to aging of the population in the U.S.,
patient awareness of the value of laboratory tests, a decrease in the cost of tests, the development of sophisticated and specialized tests for detection
and management of disease, increased recognition of early detection and prevention as a means of reducing healthcare costs, and ongoing research
and development in genetics and genomics and personalized medicine. Our mission is to be recognized by our clients as the premier provider of clinical
laboratory testing, information and related services.

BioReference provides us with a significant diagnostics commercial infrastructure for marketing and sales that reached approximately 9 million, 12
million and 21 million patients, respectively, in 2023, 2022 and 2021. In addition, its large team of managed care experts complements our efforts to

ensure that payors recognize the value of our diagnostic and laboratory tests for

reimbursement purposes. We continue to leverage the national marketing, sales and distribution resources of BioReference along with its 180-
person sales and marketing team, to enhance sales of and reimbursement for our 4Kscore test, a laboratory developed blood test that provides a
personalized risk score for aggressive prostate cancer.

4Kscore Test

We plan offer the 4Kscore test through BioReference. We began selling the 4Kscore test in the U.S. in March 2014 and in Europe and Mexico in
September 2014 and January 2015, respectively. The 4Kscore test was approved by the FDA in December 2021 for use in men aged 45 and older who
have not had a prior prostate biopsy or a biopsy negative and have an age specific abnormal total PSA or abnormal digital rectal exam (“DRE”). The
4Kscore test is a laboratory developed test that measures the blood serum or plasma levels of four different prostate-derived kallikrein proteins: Total
PSA, Free PSA, Intact PSA and Human Kallikrein-2 (“hK2"). These biomarkers are then combined with a patient’'s age, optional DRE status (nodule / no
nodule), and prior negative biopsy status (yes, prior negative biopsy / no prior biopsy) using a proprietary algorithm to leverage calculate the
BioReference commercial infrastructure risk (probability) of finding a Gleason Score 7 or higher prostate cancer. The four kallikrein panel of biomarkers
utilized in the 4Kscore test is based on decades of research conducted by scientists at Memorial Sloan-Kettering Cancer Center and capabilities, leading
European institutions. Investigators at the Lund University, Sweden, University of Turku, Finland and Memorial Sloan Kettering Cancer Center, New
York, have also demonstrated that the 4Kscore test can risk stratify the 20-year risk for development of prostate metastases and mortality in men who
present at age 50 to 60 years old with an elevated PSA.

The 4Kscore test was developed by OPKO and validated in two prospective, blinded studies of 1,012 and 366 men, respectively. The first study
was done in collaboration with 26 urology centers across the U.S. and the second study was conducted at eight VA centers in the U.S. with a
predominantly African American cohort. African Americans are 1.7 times more likely to be diagnosed with prostate cancer than Caucasian men and 2.2
times more likely to die from the disease. Results showed that the 4Kscore test was highly accurate for predicting the presence of high-grade cancer
(Gleason Score 7 or higher) prior to prostate biopsy, regardless of race. The full data from the blinded, prospective U.S. clinical validation studies have
been published in peer reviewed medical journals.

The clinical data from both studies demonstrated the ability of the 4Kscore test to discriminate between men with high-grade, aggressive prostate
cancer and those men who had no findings of cancer or had low-grade or indolent form of the disease. In separate clinical studies, use of the 4Kscore
test led to 64.6% fewer biopsies and was able to discriminate between men with high-grade aggressive prostate cancer and those with no findings of
cancer.

The National Comprehensive Cancer Network has included the 4Kscore test as a recommended test in its Guidelines for Prostate Cancer Early

Detection since 2015. The panel making this recommendation concluded that the 4Kscore test is indicated for use prior to a first prostate biopsy, or after
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a negative biopsy, to assist patients and physicians in further defining the probability of high-grade cancer. In addition, the European Association of
Urology (“EAU”) Prostate Cancer Guidelines Panel included the 4Kscore test in their Guidelines for Prostate Cancer since 2018, concluding that the
4Kscore, as a blood test with greater specificity over the PSA test, is indicated for use prior to a first prostate biopsy or after a negative biopsy to assist
patients and physicians in further defining the probability of high-grade cancer.

The 4Kscore test has been granted a Category | CPT® code by the AMA (CPT Code 81539). A CPT code is used by insurance companies and
government payors to describe health care services and procedures. A Category | CPT code is critical to facilitate reimbursement in government
programs such as Medicare and Medicaid, as well as its extensive relationships private insurance programs. Effective December 30, 2019, Novitas
Solutions (“Novitas”), the local Medicare Administrative Contractor for the 4Kscore testing laboratory in New Jersey, provided positive coverage through
a local coverage determination with payors, to commercialize OPKQO's other diagnostic products under development.

defined coverage criteria. Since that date, 4Kscore test orders meeting the coverage criteria have been reimbursed by Novitas and Medicare Advantage
Health Plans.

Disposition of GeneDx

On January 14, 2022, the Company we entered into an Agreement and Plan of Merger and Reorganization (the “GeneDx Merger Agreement”) with
GeneDx Holdings Corp. (formerly, Sema4 Holdings Corp., a Delaware corporation (“Sema4” GeneDx Holdings”), pursuant to which, Sema4 on APril 29,
2022, GeneDx Holdings acquired the Company’sour former subsidiary, GeneDx LLC, (f/k/a GeneDx, Inc. “GeneDx”), (theand such transaction, the
“GeneDx Transaction”) in a transaction that closed on April 29, 2022 (the “GeneDx Closing”). GeneDx is an industry leading national laboratory for

testing rare and ultra-rare genetic diseases with international reach, performing testing on specimens from more than 50 countries.

Upon closing of the GeneDx Closing, Transaction, GeneDx Holdings paid to the Companyus aggregate consideration of $150 million in cash
(before deduction of transaction expenses and other customary purchase price adjustments), together with 80.0 million shares (the “Closing Shares”) of
GeneDx Holdings’ Class A common stock, par value $0.0001 per share (“GeneDx Holdings Common Stock”). Additionally, subject to GeneDx achieving
certain revenue targets for the fiscal years ending ended December 31, 2022 and 2023, we are were eligible to receive an earnout payment in cash or
stock (at GeneDx Holdings’ discretion) equal to a maximum of 30.9 million shares of GeneDx Holdings’ Class A common stock if paid in stock. stock (the
"GeneDx Milestone Consideration"). Based on the closing price of GeneDx Holdings Common Stock on April 29, 2022, the total upfront consideration

was approximately $322 million, and the total aggregate consideration, including the potential Milestone Consideration, was approximately $447 million.

4Kscore Test

We offerreceived 23.1 million shares of GeneDx Holdings Common Stock as a result of GeneDx satisfactorily achieving revenue targets as of
December 31, 2022; however, we do not expect to receive any GeneDx Milestone Consideration with respect to the 4Kscore test through BioReference.
We began selling year ended December 31, 2023. See Item 1A. Risk Factors "We may fail to realize the 4Kscore test in the U.S. in March 2014 and in
Europe and Mexico in September 2014 and January 2015, respectively. The 4Kscore test was approved by the FDA in December 2021 for use in men
age 45 and older who have not had a prior prostate biopsy or a biopsy negative and have an age specific abnormal total PSA or abnormal digital rectal
exam (“DRE").The 4Kscore test is a laboratory developed test that measures the blood serum or plasma levels of four different prostate-derived
kallikrein proteins: Total PSA, Free PSA, Intact PSA and Human Kallikrein-2 (“hK2"). These biomarkers are then combined with a patient’s age, optional
DRE status (nodule / no nodule), and prior negative biopsy status (yes, prior negative biopsy / no prior biopsy) using a proprietary algorithm to calculate
the risk (probability) of finding a Gleason Score 7 or higher prostate cancer. The four kallikrein panel of biomarkers utilized in the 4Kscore test is based
on decades of research conducted by scientists at Memorial Sloan-Kettering Cancer Center and leading European institutions. Investigators at the Lund
University, Sweden, University of Turku, Finland and Memorial Sloan Kettering Cancer Center, New York, have also demonstrated that the 4Kscore test
can risk stratify the 20-year risk for development of prostate metastases and mortality in men who present at age 50 to 60 years old with an elevated
PSA.

The 4Kscore test was developed by OPKO and validated in two prospective, blinded studies of 1,012 and 366 men, respectively. The first study
was done in collaboration with 26 urology centers across the U.S. and the second study was conducted at eight VA centers in the U.S. with a
predominantly African American cohort. African Americans are 1.7 times more likely to be diagnosed with prostate cancer than Caucasian men and 2.2
times more likely to die from the disease. Results showed that the 4Kscore test was highly accurate for predicting the presence of high-grade cancer
(Gleason Score 7 or higher) prior to prostate biopsy, regardless of race. The full data from the blinded, prospective U.S. clinical validation studies have
been published in peer reviewed medical journals.

The clinical data from both studies demonstrated the ability anticipated benefits of the 4Kscore test to discriminate between men with high-grade,
aggressive prostate cancer and those men who had no findings sale of cancer or had low-grade or indolent form of the disease. In separate clinical
studies, use of the 4Kscore test led to 64.6% fewer biopsies and was able to discriminate between men with high-grade aggressive prostate cancer and
those with no findings of cancer.
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The National Comprehensive Cancer Network has included the 4Kscore test as a recommended test in its Guidelines for Prostate Cancer Early
Detection since 2015. The panel making this recommendation concluded that the 4Kscore test is indicated for use prior to a first prostate biopsy, or after
a negative biopsy, to assist patients and physicians in further defining the probability of high-grade cancer. In addition, the European Association of
Urology (“EAU”) Prostate Cancer Guidelines Panel included the 4Kscore test in their Guidelines for Prostate Cancer since 2018, concluding that the
4Kscore, as a blood test with greater specificity over the PSA test, is indicated for use prior to a first prostate biopsy or after a negative biopsy to assist
patients and physicians in further defining the probability of high-grade cancer.

GeneDx."
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The 4Kscore test has been granted a Category | CPT® code by the AMA (CPT Code 81539). A CPT code is used by insurance companies and
government payors to describe health care services and procedures. A Category | CPT code is critical to facilitate reimbursement in government
programs such as Medicare and Medicaid, as well as private insurance programs. Effective December 30, 2019, Novitas Solutions (“Novitas”), the local
Medicare Administrative Contractor for the 4Kscore testing laboratory in New Jersey, provided positive coverage through a local coverage determination
with defined coverage criteria. Since that date, 4Kscore test orders meeting the coverage criteria have been reimbursed by Novitas and Medicare
Advantage Health Plans.

Pharmaceutical Business

We currently have one two commercial stage pharmaceutical product products and several pharmaceutical compounds and technologies in various

stages of research and development for a broad range of indications and conditions, including the following:
Renal Products-Rayaldee

Rayaldee is a patented extended release product containing 30 mcg of a prohormone, called calcifediol (25-hydroxyvitamin D), for oral

administration. We launched Rayaldee, our lead renal product, in the U.S. market in November 2016, following receipt in June 2016 of FDA approval for
the treatment of SHPT in adults with stage 3 or 4 CKD and vitamin D insufficiency, defined as serum total 25-hydroxyvitamin D levels less than 30
ng/mL. The FDA approval of Rayaldee was supported by successful results from two identical randomized, double-blind, placebo-controlled, multi-site
phase 3 studies which established the safety and efficacy of Rayaldee as a new treatment for SHPT in adults with stage 3 or 4 CKD and vitamin D

insufficiency.

Vitamin D insufficiency can arise in CKD due to the abnormal upregulation of CYP24A1, an enzyme that destroys vitamin D and its metabolites,
from obesity, from common but ineffective treatment with unapproved dietary vitamin D supplements, and from many other causes as well. Studies in
CKD patients have demonstrated that currently available over-the-counter and prescription vitamin D supplements cannot reliably and sufficiently raise
blood vitamin D prohormone levels to effectively treat SHPT, a condition commonly associated with CKD in which the parathyroid glands secrete
excessive amounts of parathyroid hormone (“PTH"). Prolonged elevation of blood PTH causes excessive calcium and phosphorus to be released from
bone, leading to elevated serum calcium and phosphorus levels, softening of the bones (osteomalacia) or resulting in a loss of bone mineral density
(osteoporosis), and calcification of vascular and renal tissues. tissues, and acceleration of dialysis onset. SHPT affects 33% and 54% of patients with
stage 3 and 4 CKD respectively, and approximately 95% of patients with stage 5 CKD.

We have a 58-person highly specialized sales, marketing and market access team dedicated to the commercialization of Rayaldee as of
December 31, 2022 December 31, 2023. In the fourth quarter of 2022,2023, total Rayaldee prescriptions decreasedincreased approximately
4.9%13.6% and 2.0% 3.8% as compared to the fourth quarter of 20212022 and the third quarter of 2022, 2023, respectively. Sales of Rayaldee have
not increased in accordance with its expected growth trajectory as a result progressively during 2023 indicating an end to the lingering adverse effects of
challenges inthe COVID-19 pandemic on onboarding new patients, due to several factors, includingwhich we believe encumbered the COVID-19
pandemic. growth of Rayaldee sales below their expected growth trajectory. Efforts are underway to obtain broader commercial and Part D insurance
coverage for Rayaldee. We have already achieved negotiated payer contracts that afford unrestricted access for 63% and 71% of U.S. commercial and

Medicare Part D formulary coverage for more than 78.8% of U.S. covered lives as of the end of 2022.

2023.
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In May 2016, we entered into a development and license agreement (as amended, the “VFMCRP Agreement”) with Vifor Fresenius Medical Care
Renal Pharma (“VFMCRP”, now CLS Vifor)) for the development and commercialization of Rayaldee in Europe, Canada, Mexico, Australia, South
Korea and certain other international markets for the treatment of SHPT in patients with stage 3, 4 or 5 CKD and vitamin D insufficiency. The VFMCRP
Agreement was later amended to exclude South Korea, Mexico, the Middle East and all of the countries of Africa from the VFMCRP Territory (as
defined in the VFMCRP Agreement), and further amended to include Japan as part of the VFMCRP Territory.

VFMCRP initiated the commercial launch of Rayaldee in Germany and Switzerland in February and March 2022, respectively, and received
marketing authorization from eleven European countries to date and is preparing for product launches in additional territories in 2023.2024. The launch
in Germany triggered a $3 million payment to our wholly-owned subsidiary, EirGen Pharma Ltd. (“EirGen”), and another $7 million payment to EirGen in

February 2023 tied to achievement of an acceptable final price in Germany as of the 1 year anniversary of launch.

launch, and is eligible to receive up to an additional $15 million in regulatory milestones and $200 million in milestone payment tied to launch,
pricing and sales of Rayaldee, and tiered, double-digit royalties.

In connection with the VFMCRP Agreement, the parties entered into a letter agreement pursuant to which EirGen granted to VFMCRP an
exclusive option (the “Option”) to acquire an exclusive license under certain EirGen patents and technology to use, import, offer for sale, sell, distribute
and commercialize Rayaldee in the U.S. solely for the treatment of SHPT in dialysis patients with CKD and vitamin D insufficiency (the “Dialysis
Indication”). Upon exercise of the Option, VFMCRP has agreed to reimburse EirGen for all of the development costs incurred by EirGen with respect to
Rayaldee for the Dialysis Indication in the U.S. VFMCRP would also pay EirGen up to an additional aggregate amount of $555 million of sales-based

milestones upon the achievement of certain milestones and would be obligated to pay royalties at percentage rates that range from the mid-
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teens mid-teens to the mid-twenties on sales of Rayaldee in the U.S. for the Dialysis Indication. To date, VFMCRP has not exercised the Option.

On June 18, 2021, EirGen and NICOYA Macau Limited (“Nicoya”), a Macau corporation and an affiliate of NICOYA Therapeutics, entered into a
Development and License Agreement (as amended, the “Nicoya Agreement”) granting Nicoya the exclusive rights for the development and
commercialization of extended release calcifediol (the “Nicoya Product”) in Greater China, which includes mainland China, Hong Kong, Macau, and
Taiwan (collectively, the “Nicoya Territory”). The license grant to Nicoya covers the therapeutic and preventative use of the Nicoya Product for SHPT in
non-dialysis and hemodialysis chronic kidney disease CKD patients (the “Nicoya Field”). Nicoya notified EirGen in February 2023 that it had submitted
an IND for the Nicoya Product to the Chinese Center of Drug Evaluation (“CDE") which triggered a $2.5M $2.5 million milestone payment to EirGen.

OPKO and VFMCRP collaborated to complete a phase 2 study evaluating a higher strength dosage form of Rayaldee for the treatment of SHPT in
hemodialysis patients. The study commenced in the 3rd quarter of 2018 and topline data were presented in an abstract titled “Initial Evaluation of High-
Dose Extended-Release Calcifediol (ERC) in Patients with Stage 5 Chronic Kidney Disease on Hemodialysis” at the American Society of Nephrology’'s
Kidney Week Annual Meeting in November 2021. Further development of Rayaldee for hemodialysis patients is on hold due to unfavorable
reimbursement for new drugs for the care of these patients under the current Prospective Payment System established by the Centers for Medicare and
Medicaid Services (“CMS”).

In October 2020, we commenced a placebo controlled Phase 2 trial with Rayaldee as a treatment for mild-to-moderate COVID-19. In August 2021,
the trial completed enrollment of 171 symptomatic patients from multiple U.S. sites. These patients were randomized in a 1:1 ratio for 4 weeks of
treatment with Rayaldee or placebo and a 2-week follow-up. The trial ended in November 2021 and the resulting final data were published in Nutrition in
in December 2022. The data indicated that improving vitamin D status with oral Rayaldee resulted in earlier resolution of respiratory symptoms
associated with COVID-19.

We have completed a Phase 4 clinical trial comparing Rayaldee with three common treatment regimens for SHPT in adults with stage 3 or stage 4
CKD and vitamin D insufficiency. insufficiency, the results of which were published in February 2023 in Kidney Diseases. Final data show that a daily

dose of 60 micrograms of Rayaldee is the only one of four competitive treatment regimens that reliably raises serum total 25-hydroxyvitamin D to the
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range of 50-100 mg/mL, a level required to effectively suppress elevated plasma PTH levels in CKD patients. We presented interim results in an
abstract titled “Comparison of Extended-Release Calcifediol (ERC), Immediate-Release Calcifediol, Cholecalciferol, and Paricalcitol for Treating
Secondary Hyperparathyroidism (SHPT) in CKD” at the American Society of Nephrology’s Kidney Week Annual Meeting in October 2020. Final results

of the study are scheduled for publication in March 2023 in Kidney Diseases.

We also have completed a retrospective study of medical records for 376 adult patients with stage 3-4 CKD from 15 U.S. nephrology clinics who
were treated for SHPT and vitamin D insufficiency with Rayaldee (n=174) or competitive products considered to be standard of care (n=202). The data,
published in part in the American Journal of Nephrology in October 2021 and in full in BMC Nephrology in November 2022, confirmed the efficacy and
safety of Rayaldee in real world clinical practice and demonstrated its superiority versus dietary vitamin D supplements and vitamin D hormones for
reducing elevated PTH levels and correcting vitamin D insufficiency.

In November 2023, we presented late-breaking clinical data on Rayaldee at the American Society of Nephrology Kidney Week which indicate that
early, sustained and effective treatment of SHPT with Rayaldee is associated with significantly slower progression of CKD in pre-dialysis patients.

We believe the CKD patient population is large and growing as a result of obesity, hypertension and diabetes; therefore this patient population
represents a significant global market opportunity. According to the 2023 U.S. Renal Data System Annual Report, CKD afflicts 14% of U.S. adults and
its prevalence is highest in non-Hispanic Black individuals (18.9% (18.8%). An estimated 71-97% of CKD patients have vitamin D insufficiency which
can lead to SHPT and its debilitating consequences. CKD continues to be associated with poor outcomes, reflecting the inadequacies of the current
standard of care. We intend to develop and commercialize Rayaldee to constitute part of the foundation for a new and markedly improved standard of
care for CKD patients having SHPT.

ModeX

In May 2022, we acquired ModeX, a biotech company developing multi-specific immune therapies focused on oncology, infectious diseases,
vaccines and immunology. ModeX utilizes several platforms in furtherance of its targets: the multispecific antibody MSTAR, with which we believe we
can reliably and rapidly generate candidates that target up to six distinct biological pathways in a single molecule; the STEALTH platform which utilizes
antibody-masking technology and aims to deliver the power of multispecific immuno-modulation to widely expressed targets by building in a safety net
that localizes immune attack specifically to tumors, and the Nanoparticle Vaccine platform, built on naturally occurring and self-assembling ferritin
molecules, which ensures the right combination of antigens are presented in the right amount and in the right place to enhance the immune response.
We believe the versatility and potency of our approach will enable us to tackle many major infectious diseases that have eluded effective vaccination

due to their continual evolution and immune evasion.
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ModeX currently has a tetra-specific antibody developed utilizing ourits proprietary MSTAR technology platform targeting several types of
refractory solid tumors; it is designed to activate and sustain the activation function of the T-cells, and simultaneously target two antigens highly
expressed on diverse tumors. Dual targeting increases tumor specificity and mitigates escape resistance through loss of a single glycoprotein. Major
solid tumor opportunities include lung, triple negative breast cancer, ovarian, prostate, and other solid tumors. The antibody has demonstrated potent in
vitro tumor cell killing in multiple cell lines and in vivo tumor regression in mice challenged with cancer cells. This antibody, currently in preclinical and

CMC development stage, is anticipated to enter clinical testing in 2024.

ModeX also has a multi-specific antibody antibodies developed using the MSTAR technology platform targeting platform. One antibody
targets two antigens for hematological tumors, such as several types of lymphomas and leukemias. Dual targeting minimizes chance of resistance due
to tumor heterogeneity or downregulation of target levels. The antibody has demonstrated preferential in vitro killing on tumor cells over normal B cells

and in vivo anti-tumor efficacy in disseminated mouse tumor model. The other antibody stimulates T cells and enhances their survival and proliferation,

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 18/209
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

specifically activating antigen-specific memory T cells; and it could be used alone or in combination for immune-oncology and/or infectious disease
indications. This project is in preclinical development stage and is anticipated to enter into preclinical and CMC development stage in 2023.

2024.

In September 2023, ModeX was awarded a contract (the "BARDA Contract") from the Biomedical Advanced Research and Development
Authority ("BARDA"), part of the Administration for Strategic Preparedness and Response at the U.S. Department of Health and Human Services, to
advance a platform and specific candidates designed to address a range of public health threats in viral infectious diseases. The awarded funding will
enable research, development and clinical evaluation of potent multispecific antibodies, based on ModeX proprietary MSTAR technology.

ModeX’s Epstein Barr Virus (“EBV”) vaccine is developed using a modular nanopatrticle vaccine platform built on naturally occurring and self-
assembling ferritin molecules which enables the presentation of a 24-symmetrical array of each antigen that enhances the presentation of key
components of the virus and stimulate durable protective immunity. The EBV vaccine presents antigens from four viral proteins involved in viral entry
into host cells. These include a recombinant antigen designed from the proteins gH, gL and gp42, as well as an antigen derived from gp350. By using
ModeX'’s multi-targeted approach, this combination inhibitsis designed to elicit antibodies that inhibit infection in two cell types, B cells and epithelial

cells, which contrasts from efforts that previously focused on gp350 alone.

In March 2023, ModeX, OPKO, and Merck Sharp & Dohme LLC (“Merck”) entered into a License and Research Collaboration Agreement (the
“Merck Agreement”), pursuant to which ModeX granted to Merck an exclusive, sublicensable, royalty-bearing license to certain patent rights and know-
how in connection with the development of ModeX's preclinical nanoparticle vaccine candidate targeting the Epstein-Barr Virus. Certain of the rights
subject to such license were obtained by ModeX from Sanofi pursuant to the Sanofi In-License Agreement, and a portion of the upfront payment,
milestones and royalties received by ModeX under the Merck Agreement may be payable to Sanofi under the terms of the Sanofi In-License
Agreement.

ModeX has a trispecific HIV mAb (SAR441236), licensed from Sanofi ("Sanofi"), pursuant to that certain License Agreement entered into as of
July 1, 2019 ("Sanofi In-License Agreement") between ModeX and Sanofi, aimed at treatment of HIV infection in combination with other anti-retroviral
treatment to achieve viral suppression in adults and pediatric patients with multidrug-resistant HIV that have limited therapeutic options.infection.
SAR441236 is currently being evaluated in a phase | clinical trial sponsored by the National Institute of Allergy and Infectious Diseases.

SARM

Through the acquisition of Transition Therapeutics, a Toronto-based biotechnology company (“Transition”), we acquired OPK88004, an orally
administered selective androgen receptor modulator (“SARM”). The selective and antagonistic properties potent effects of OPK88004 on the
prostate anabolic androgen receptors appear to be well suited to potentially reduceincrease lean body mass, physical function, and decrease fat
mass, whereas the antagonistic effect on the prostate reduces the risk of prostate hyperplasia and volume as well as provide anabolic therapeutic
benefits such as increased lean body mass and physical function, and decreased fat mass in specific patient populations. We In view of these
properties, we believe that SARMs hold considerable promise as a new class of anabolic therapies for a variety of clinical indications resulting in the
loss of muscle and physical function, such as frailty and functional limitations associated with aging and chronic illnesses, cancer and osteoporosis.

Oxyntomodulin

Our internal product development program is also currently focused on developing a once weekly administered oxyntomodulin for type 2 diabetes
and obesity. Our most advanced oxyntomodulin analog product, candidate, OPK88003, a once-weekly administered peptide for the treatment of type 2
diabetes and associated obesity, is a dual agonist of the Glucagon-Like Peptide-1 (GLP-1) and glucagon receptors. The receptors play an integral role
in regulating appetite, food intake, satiety and energy utilization in the body. Stimulating both of the receptors, OPK88003 has demonstrated the
potential to regulate blood glucose.

glucose and reduce body weight.

OPK88003 has been evaluated in a phase 2 study enrolling 420 type 2 diabetes subjects in a 24 week study consisting of a 12-week randomized

blinded stage followed by a 12-week open-label stage. The study included four once-weekly dose arms of OPK88003 (10mg, 15mg, 30mg, 50mg), a
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placebo arm, and an active comparator arm (exenatide extended release — 2mg). The study was completed in February 2016.

Subjects receiving the highest dose of OPK88003 peptide once weekly in the study demonstrated significantly superior weight loss compared with
currently approved extended release exenatide and placebo after 12 and 24 weeks of treatment. OPK88003 also provided a reduction in HbAlc, a
marker of sugar metabolism, similar to exenatide at weeks 12 and 24.

We have evaluated OPK88003 in a dose escalation phase 2b trial in 110 type 2 diabetics where patients have been treated with a dose escalation
regimentitration over 3 months intended to optimize for the purpose of dose levels, and increase optimization for adequate body weight loss reduction
and reduce minimize the adverse event profile, such as nausea and vomiting. vomiting events. The patients were treated for a total of 30 weeks in the
study. In March 2019, we announced positive topline results from that phase 2b trial, which demonstrated that OPK88003 met the primary objective with
a statistically significant lowering of hemoglobin Alc (HbAlc) after 30 weeks of treatment versus placebo as well as an important secondary endpoint,
statistically significant weight loss versus placebo. The safety profile was similar to that expected for the incretin class of drugs, with Gl side effects such

as nausea, vomiting and diarrhea mostly mild and occurring during the dose-escalation phase.
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On September 14, 2021, we and LeaderMed Health Group Limited (“LeaderMed”), a pharmaceutical development company with operations based
in Asia, announced the formation of a joint venture under which we granted the joint venture exclusive rights to develop, manufacture and
commercialize (a) OPK88003, an oxyntomodulin analog being developed for the treatment of obesity and diabetes, and (b) Factor VIla-CTP, a novel
long-acting coagulation factor being developed to treat hemophilia, in exchange for a 47% ownership interest in the joint venture. In addition, we
received an upfront payment of $1 million and will be reimbursed for clinical trial material and technical support provided to the joint venture.

LeaderMed is responsible for funding the joint venture’s operations, development and commercialization efforts and has with its syndicate partners,
initially invested $11 million in exchange for a 53% ownership interest in the joint venture. We retain full rights to oxyntomodulin and Factor VIla-CTP in

all other geographies.

We believe oxyntomodulin analog has potential to be a safe, long term therapy for obesity and diabetes type 2 patients, representing significant
market opportunities. More than 380 million are living with diabetes worldwide, of which approximately 90% have type 2 diabetes. According to the
World Health Organization, there are more than 500 million severely overweight or obese people. In addition to diabetes and obesity, we are also
considering development of this product candidate for additional indications, including treatment of non-alcoholic fatty liver disease and non-alcoholic

steatohepatits.
Biologics-General

Our biologics business focuses on developing and commercializing longer-acting long-acting proprietary versions of already approved therapeutic
proteins. proteins or peptides. One of our innovative platform technologies uses a short, naturally-occurring amino acid sequence, carbox|small
peptide, carboxyl terminal peptide (“CTP”) which hasis part of endogenous human chorionic gonadotropin hormone produced by the placenta during
pregnancy. The effect of slowing the removal from additional CTP to is to increase the body circulating half-life of the therapeutic protein to which it is
attached. This CTP can be readily attached to a wide array of existing therapeutic proteins, stabilizing the therapeutic protein in the bloodstream and
extending its life span without additional toxicity or loss of desired biological activity. luteinizing hormone. We are using the CTP technology to develop
new, proprietary versions of certain existing therapeutic proteins that have longer life spans than therapeutic proteins without CTP. We have completed
the development of CTP- attached human growth hormone, Somatrogon (hGH-CTP) (see below), which is approved in over 40 countries.

In addition to hGH-CTP and Factor Vlla-CTP, we believe that our products will have greatly improvedthe CTP technology may also be broadly

applicable to other therapeutic profiles proteins in the market and distinct market advantages.

provide a reduction in the number of injections required for treatment. We are currently engaged in research and development efforts to use the
CTP technology for development of a long-acting CTP-IGF-1 for the Treatment of Severe Primary IGF-1 Deficiency. We are also developing long-acting
therapies biologics molecule for once weekly therapies in rare diseases by different technologies to extend the circulating half-life of known therapeutic
targets.
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NGENLA® Somatrogon (hGH-CTP)

Our lead product candidate utilizing CTP, Somatrogon (hGH-CTP), is a recombinant human growth hormone product under development for the
treatment of growth hormone deficiency (“GHD”), which is a pituitary disorder resulting in short stature in children and other physical ailments in both
children and adults.

GHD occurs when the production of growth hormone, secreted by the pituitary gland, is disrupted. Since growth hormone plays a critical role in
stimulating body growth and development and is involved in the production of muscle protein and in the breakdown of fats, a decrease in the hormone
affects numerous body processes. hGH is used for the long-term treatment of children and adults with inadequate secretion of endogenous growth
hormone. The primary indications it treats in children are GHD, SGA, kidney disease, Prader-Willi Syndrome and Turner’'s Syndrome. In adults, the
primary indications are replacement of endogenous growth hormone and the treatment of AIDS-induced weight loss. Patients using hGH receive daily
injections six or seven times a week. This is particularly burdensome for pediatric patients. We believe a significant market opportunity exists for a
longer-lasting version of hGH that would require fewer injections.

In December 2014, we entered into an exclusive worldwide agreement with Pfizer (the “Pfizer Transaction”) for the development and
commercialization of hGH-CTP for the treatment of GHD in adults (“Adult GHD”) and in children (“Pediatric GHD"), as well as for the treatment of growth
failure in children born small for gestational age (“SGA”). In connection with the Pfizer Transaction, we granted Pfizer an exclusive license to
commercialize hGH-CTP worldwide, and we received non-refundable and non-creditable upfront payments aggregating $295 million and are eligible to
receive up to an additional $275 million upon the achievement of certain regulatory milestones. Upon the launch of hGH-CTP we are entitled to either
regional, tiered gross profit sharing for both hGH-CTP and Pfizer's Genotropin® once certain necessary pricing approvals are obtained, or tiered royalty
payments on sales of Somatrogon (hGH-CTP) with percentage rates ranging from the high teens to mid-twenties until such necessary pricing approval
are obtained.

GHD occurs when the production of growth hormone, secreted by the pituitary gland, is disrupted. Since growth hormone plays a critical role in
stimulating body growth and development, and is involved in the production of muscle protein and in the breakdown of fats, a decrease in the hormone
affects numerous body processes. hGH is used for the long-term treatment of children and adults with inadequate secretion of endogenous growth
hormone. The primary indications it treats in children are GHD, SGA, kidney disease, Prader-Willi Syndrome and Turner’'s Syndrome. In adults, the
primary indications are replacement of endogenous growth hormone and the treatment of AIDS-induced weight loss. Patients using hGH receive daily
injections six or seven times a week. This is particularly burdensome for pediatric patients. We believe a significant market opportunity exists for a
longer-lasting version of hGH that would require fewer injections.

Our phase 3 trial of hGH-CTP in pediatric patients was initiated in December 2016 and was completed in August 2019. The global study was a
224-patient study in Pediatric GHD patients designed to evaluate weekly treatment with hGH-CTP versus daily injections of Genotropin. hGH-CTP is
delivered in a pen device in this multi-regional study in over 21 countries. The GHD subjects were treated weekly for 12 months. On October 21, 2019,
we and Pfizer announced that the global phase 3 trial met its primary endpoint of non-inferiority to daily Genotropin® (somatropin) for injection, as
measured by annual height velocity (“HV”) at 12 months. Results from this study demonstrated that treatment with hGH-CTP dosed once-weekly in pre-
pubertal children with GHD was non-inferior to Genotropin® (somatropin) dosed once-daily with respect to HV at 12 months of treatment (the primary
endpoint); the least square mean was higher in the hGH-CTP group (10.12 cm/year) than in the Genotropin® (somatropin) group (9.78 cm/year); the
treatment difference (hGH-CTP—Genotropin® (somatropin)) in HV (cm/
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year) was 0.33 with a two-sided 95% confidence interval of the difference of (-0.39, 1.05). In addition, change in height standard deviation scores at
six and 12 months, key secondary endpoints, were higher in the hGH-CTP dosed once-weekly cohort in comparison to the Genotropin® (somatropin)
dosed once-daily cohort. hGH-CTP was generally well tolerated in this study and comparable to that of Genotropin® (somatropin) dosed once-daily with
respect to the types, numbers and severity of the adverse events observed between the treatment arms.

We believe hGH-CTP represents a significant advancement in the treatment of children with GHD compared to the current standard of one

injection per day that could enhance a patient’s adherence to treatment and quality of life.

In addition to the phase 3 pediatric study, we have continued without interruption our ongoing phase 2 pediatric open label extension study for
hGH-CTP. Most of the phase 2 pediatric patients have been treated with hGH-CTP for more than six years, and some patients for more than seven

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 21/209
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

years. We have switched all of the pediatric patients in this study to the disposable pen device. A44-patient Phase 3 study in Pediatric GHD patients in
Japan was completed in the first quarter of 2020. The Japan Phase 3 clinical trial met its primary and secondary objectives, and demonstrated that the
efficacy and safety of hGH-CTP administered weekly was comparable to Genotropin@Genotropin® as measured by annual height velocity after 12
months of treatment in pre-pubertal children with GHD. The findings were consistent with the results previously reported in the Phase 3 global study.The
least squared means for the annual height velocity was higher in the Somatrogon group (9.65 cm/year) than in the Genotropin group (7.87 cm/year).

We submitted the initial Biologics License Application (“BLA”) with

In June 2023, the FDA for approval of Somatrogon (hGH-CTP) in the United States and Pfizer received a Complete Response Letter in
January 2022.Pfizer and OPKO have evaluated the FDA's comments and will work with the agency to determine an appropriate path
forward. approved NGENLA (Somatrogon). Regulatory applications for Somatrogon (hGH-CTP) have beenwere also submitted to the applicable
regulatory bodies for review in several countries around the world. In February 2022, the European Commission granted marketing authorization in the
European Union for Somatrogon (hGH-CTP) under the brand name NGENLA® to treat children and adolescents from as young as 3 years of age with
growth disturbance due to insufficient secretion of growth hormone. In January 2022, the Ministry of Health, Labour and Welfare in Japan approved
NGENLA® (Somatrogon) for the long-term treatment of pediatric patients who have growth failure due to an inadequate secretion of endogenous
growth hormone. In October 2021, Health Canada approved NGENLA® for the long-term treatment of pediatric patients who have growth hormone
deficiency, and in November 2021, Australia’s Therapeutic Goods Administration approved NGENLA® for the long-term treatment of pediatric patients

with growth disturbance due to insufficient secretion of growth hormone.

In December 2016, we announced preliminary topline data from our phase 3, double blind, placebo controlled study of hGH-CTP in adults with
GHD. The multinational, multi-center study, which utilized a 2:1 randomization between hGH-CTP and placebo, enrolled 203 subjects, 198 of whom

received at least one dose of study treatment. Treatment was administered through a weekly injection. The topline results showed:

* The active group had a mean change in trunk fat mass of -0.4kg and placebo group was 0;
¢ There was no statistically significant difference (< 0.05 (p value)) between the active and placebo group;
¢ 97% of hGH-CTP vs 6% of placebo group showed IGF-1 normalization; and

¢ The safety profile of hGH-CTP is consistent with that observed with those treated with daily growth hormone.

¢ The active group had a mean change in trunk fat mass of -0.4kg and placebo group was 0;
¢ There was no statistically significant difference (< 0.05 (p value)) between the active and placebo group;
¢ 97% of hGH-CTP vs 6% of placebo group showed IGF-1 normalization; and

¢ The safety profile of hGH-CTP is consistent with that observed with those treated with daily growth hormone.

Although there was no statistically significant difference between hGH-CTP and placebo on the primary endpoint of change in trunk fat mass from
baseline to 26 weeks, after unblinding the study, we identified an exceptional value of trunk fat mass reduction in the placebo group that may have
affected the primary outcome. We have completed post-hoc sensitivity analyses to evaluate the influence of outliers on the primary endpoint results
using multiple statistical approaches. Analyses that excluded outliers showed a statistically significant difference between hGH-CTP and placebo on the
change in trunk fat mass. Additional analyses that did not exclude outliers showed mixed results. Further, significant changes were observed with hGH-
CTP treatment in secondary endpoints such as % fat mass, lean body mass and normalization of IGF-1 levels compared to placebo. These data
demonstrated that Somatrogon treatment improved key body composition parameters, meeting criteria recommended by the Endocrinology
Association.

We believe there is a path for submission of a BLA with respect to hGH-CTP for adults with GHD on the basis that the FDA may assess the totality
of the data, including all relevant efficacy and safety data in adult and pediatric patients. We plan to continue are continuing to assess with Pfizer the
regulatory strategy for the adult indication going forward, including the timing of a possible submission.

submissions.
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Factor Vlla-CTP

In addition to hGH-CTP, we have a product candidate to extend the duration of the biological activity of Factor Vlla (hemophilia) using our CTP
technology. In February 2013, the FDA granted orphan drug designation to our longer-acting version of clotting Factor Vlla, Factor Vlla-CTP, for the
treatment of bleeding episodes in patients with hemophilia A or B with inhibitors to Factor VIII or Factor IX. We have completed a phase 1 single dose
subcutaneously administered Factor VIla-CTP study in healthy volunteers and a phase 2a single dose trial in Hemophilia A patients. Factor VIla-CTP
exhibited a positive safety profile in both hemophiliac patients and healthy subjects following a single IV or subcutaneous injection respectively.
Pharmacodynamic assessment of coagulation markers demonstrated pharmacological activity of Factor VIla-CTP with an extended response. We will

need to conduct additional toxicity studies before we are in a position to present a clinical study plan.

We also entered into a joint venture with LeaderMed on September 14, 2021, under which we granted the joint venture exclusive rights to develop,
manufacture and commercialize (a) OPK88003, an oxyntomodulin analog being developed for the treatment of obesity and diabetes, and (b) Factor

VIla-CTP, a novel long-acting coagulation factor being developed to treat hemophilia.
Early Stage Biologics Pipeline

In addition to hGH-CTP and Factor Vlla-CTP, we believe that the CTP technology may also be broadly applicable to other therapeutic proteins in
the market and provide a reduction in the number of injections required for treatment. We are currently engaged in research and development efforts to
use the CTP technology for development of a long-acting CTP-IGF-1 for the Treatment of Severe Primary IGF-1 Deficiency.

In addition to development efforts using the CTP platform, we are also focused on broadening the approaches used to develop long acting
therapies for once weekly therapies in rare diseases.

APIs

Active Pharmaceutical Ingredients (APIs)

FineTech Pharmaceutical, Ltd. (“FineTech”), is our Israeli-based subsidiary that develops and produces manufactures high value, high potency
specialty APIs. FineTech currently manufactures commercial GMP grade APIs for sale or license to pharmaceutical companies in the United States,
Latin America, Canada, Europe and Israel. We believe that FineTech’s significant know-how and experience with analytical chemistry and organic
syntheses, together with its production capabilities, may play a valuable role in the development of our pipeline of proprietary molecules and compounds
for diagnostic and therapeutic products, while providing revenues and profits from its existing API business.

Oligonucleotide Therapeutics

OPKO CURNA's platform technology utilizes a short, single strand oligonucleotide to increase production of endogenous protein through
interference with non-coding RNA's or natural antisense. This strategy contrasts with established approaches which down-regulate protein production.
CURNA has designed a novel type of therapeutic modality, termed AntagoNAT, and has initially demonstrated this approach for up-regulation of several
therapeutically relevant proteins in in vitro and animal models.

We have filed an investigational new drug application, or IND, for a lead compound to treat Dravet Syndrome. Further preclinical work has been
requested by the FDA prior to initiation of a first clinical study. Orphan disease designations have been granted by FDA and EMA.

On July 6, 2021, we entered into an exclusive license agreement (the “CAMP4 Agreement”) with CAMP4 Therapeutics Corporation (“CAMP4"),
pursuant to which we granted to CAMP4 an exclusive license to develop, manufacture, commercialize or improve therapeutics utilizing the AntagoNAT
technology, which includes the molecule for the treatment of Dravet syndrome, together with any derivative or modification thereof (the “CAMP4
Licensed Compound”) and any pharmaceutical product that comprises or contains the CAMP4 Licensed Compound, alone or in combination with one or
more other active ingredients (“CAMP4 Licensed Product”), worldwide. The CAMP4 Agreement grant covers human pharmaceutical, prophylactic, and
therapeutic and certain diagnostic uses.

Commercial Operations

We may continue to leverage our global commercialization expertise to pursue acquisitions of commercial businesses that will both drive our

growth and provide geographically diverse sales and distribution opportunities. During 2015, we acquired EirGen, a specialty pharmaceutical company
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based in Ireland. EirGen is focused on the development and commercial supply of high potency, high barrier to entry, pharmaceutical products. Through
its facility in Waterford, Ireland, EirGen currently
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manufactures high potency pharmaceutical products and exports to over 50 countries. High potency drugs such as those used for cancer
chemotherapy are typically unsuitable for manufacture in normal multi-product facilities due to cross contamination risks.

To date, EirGen and its commercial partners have filed several product applications with the FDA in Europe and in Japan. EirGen has a strong
research and development portfolio of high barrier to entry drugs and we expect to expand its drug portfolio. We believe EirGen will play an important
role in the development, manufacturing, distribution and approval of a wide variety of drugs in a variety of dosage forms with an emphasis on high

potency products.

OPKO Health Europe (previously Farmadiet Group Holding, S.L.) operates primarily in Spain and has more than 2022 years of experience in the
development, manufacture, marketing and sale of pharmaceutical, nutraceutical and veterinary products in Europe.

Europe and Latin America.

OPKO Mexico (previously Pharmacos Exakta S.A. de C.V.), is engaged in the manufacture, marketing, sale and distribution of ophthalmic and
other pharmaceutical products to private and public customers in Mexico. Mexico and Chile. OPKO Mexico is commercializing food supplements and
over the counter products and manufactures and sells products primarily in the generics market in Mexico, although it also has some
proprietary branded generic products as well.

OPKO Chile (previously Pharma Genexx, S.A.) markets, sells and distributes pharmaceutical products to the private, hospital, pharmacy and
public institutional markets in Chile for a wide range of indications, including, cardiovascular products, vaccines, antibiotics, gastro- intestinal products
and hormones, among others. ALSARAMA Natural Products Distribuidora Limitada (“ALS” ARAMA”) is engaged in the business of importation,
commercialization and distribution of pharmaceutical and OTC products for private and public markets in Chile. ARAMA (previously ALS started
operations in 2009 as the exclusive product distributor of Arama Laboratorios y Compaiia Limitada (“Arama”), Distribuidora Limitada) is a company
with more than 20 30 years of experience in the pharmaceutical and OTC products market. In connection with the acquisition of ALS, OPKO acquired
all of the product registrations and trademarks previously owned by Arama, as well as the Arama name. We distribute food supplements and over the
counter products through Arama.

Strategic Investments

We have and may continue to make investments in other early stage companies that we perceive to have valuable proprietary technology and
significant potential to create value for OPKO as a shareholder.

RESEARCH AND DEVELOPMENT EXPENSES

During the years ended December 31, 2022 December 31, 2023, 2021,2022, and 2020,2021, we incurred $73.9 million $89.6 million, $76.9
million $73.9 million, and $75.3 million $76.9 million, respectively, of research and development expenses related to our various product candidates.
During the years ended December 31, 2022 December 31, 2023, 2021,2022, and 2020,2021, our research and development expenses primarily
consisted of a pipeline of immuno-oncology and infectious disease programs, hGH-CTP, and Rayaldee development programs.

INTELLECTUAL PROPERTY

We believe that technology innovation is driving breakthroughs in healthcare. We have adopted a comprehensive intellectual property strategy

which blends the efforts to innovate in a focused manner with the efforts of our business development activities to strategically in-license intellectual
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property rights. We develop, protect, and defend our own intellectual property rights as dictated by the developing competitive environment. We value
our intellectual property assets and believe we have benefited from early and insightful efforts at understanding diagnostics, as well as the disease and

the molecular basis of potential pharmaceutical intervention.

We actively seek, when appropriate and available, protection for our products and proprietary information by means of U.S. and foreign patents,
trademarks, trade secrets, copyrights, and contractual arrangements. Patent protection in the pharmaceutical and diagnostic fields, however, can
involve complex legal and factual issues. There can be no assurance that any steps taken to protect such proprietary information will be effective.

We own or license-in thousands of U.S. and foreign patents and applications for our products, product candidates and our outlicensed product
candidates. These patents cover pharmaceuticals, diagnostics and other products and their uses, pharmaceutical and diagnostic compositions and
formulations and product manufacturing processes. Our patents are filed in various locations worldwide as is appropriate to the particular patent and its

use.

Rayaldee

We have multiple U.S. patent families relating to Rayaldee. These patents are also filed in multiple countries worldwide. One patent family claims a

sustained release oral dosage formulation and a method of treating 25-hydroxyvitamin D
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insufficiency or deficiency and will not expire until at least February 2027. A second patent family claims a method of administering 25-
hydroxyvitamin D; by controlled release, a formulation for controlled release of a vitamin D compound, a controlled release oral dosage formulation of a
vitamin D compound and a method of treatment, and will not expire until at least April 2028. We also have additional patents and patent applications
pending relating to the sustained release formulation and its use which will expire in 2034. The patents issued in the U.S. covering Rayaldee are listed
in the Approved Drug Products with Therapeutic Equivalence Evaluations, or the Orange Book. OPKO and/or its affiliates have entered into exclusive
license agreements with respect to Rayaldee patents in certain territories outside of North America with VFMCRP (Europe and many other countries
throughout the rest of the world), and Nicoya Macau Limited (China). We intend to seek patent term extensions in those countries for which such
protection is potentially available. We also continue to file and seek patent protection on various uses of extended release dosage forms of 25-
hydroxyvitamin D3 D3 and new formulations or presentations of this drug. EirGen’s patent publication US2021/0308151 disclosing and claiming the use
of 25-hydroxyvitamin D3 and controlled release formulations thereof to treat SARS-CoV-2 infection was published on October 7, 2021.

NGENLA® -- Somatrogon (hGH-CTP)

The hGH-CTP line of patents, which is exclusively licensed to Pfizer, includes multiple U.S. patent families that cover modified human grown
hormone (Somatrogon), uses of Somatrogon (hGH-CTP) in adult and pediatric patient populations, and methods of making Somatrogon (hGH-CTP).
Equivalent patents have also been filed in multiple countries around the world. One patent family covers certain CTP modified hGH polypeptides relating
to growth hormones and their method of use and expires in February of 2027 (with the exception of two U.S. patents, namely US 8304386 and US
8097435, which expire in January 2028 and April 2027, respectively, due to Patent Term Adjustment for each). Additional U.S. patent applications are
pending which cover Somatrogon (hGH-CTP) formulations, methods of manufacture and pediatric dosing regimens and, if granted, would expire in
2033. Equivalent patents are granted in Europe and Japan and which expire in 2032 and 2034. A subset of cases in the patent estate covers cytokine-
based polypeptides relating to human growth hormone treatment and will expire in February 2027 (in the U.S., these cases include registered patents
8,048,849; 8,426,166; 8,999,670; and 9,896,494, and no Patent Term Adjustment was issued). Multiple other U.S. patents cover Somatrogon (hGH-
CTP) and its uses or methods of making including U.S. Pat. Nos. 7,553,941; 8,450,269; 8,946,155; 10,351,615; and 11,197,915, where no Patent Term
Adjustment was awarded by the USPTO. The equivalent foreign patents and applications are granted or pending in several major market countries and
regions. In addition to the CTP patents and applications licensed to Pfizer, OPKO has multiple patent families covering similar biologicals with patents
and applications pending in the U.S. and internationally. Patent term extensions will be soughtand/or similar extensions such as supplementary
protection certificates (SPCs) have been filed in those countriesthe United States Patent and Trademark Office (USPTO) and in multiple foreign

jurisdictions where Somatrogon (hGH-CTP) is approved.
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NGENLA (Somatrogon) has been approved and have been granted and/or are pending.

OPK88003 and OPK88004

In 2016, we acquired Transition Therapeutics, which iswas developing multiple drug candidates that includeincluded OPK88003 (a long acting
oxyntomodulin) and OPK88004 (SARM), each of which areis licensed from Eli Lilly and have has patents granted patents worldwide covering the
compounds and their use in their respective indications. U.S. Pat. No. 8367607 covers OPK88003 and expires in December 2030, without extension.
OPKO has also filed a formulation patent on a long acting oxyntomodulin formulation. U.S. Pat. No. 7968587 covers OPK88004 (SARM) and expires,
without extension, in November 2027. In addition to the molecule patent covering the selective androgen receptor modulator, Transition Therapeutics
exclusively licensed a method of use patent family covering its use in treating androgen deprivation therapy associated symptoms. These patents expire
in 2035. OPKO has also filed additional patent applications on expanded uses of OPK88004. In addition, Transition Therapeutics and its affiliates have
patented compounds (scyllo-inositol) for the treatment of Alzheimer’s disease. The patents are pending or granted in many countries of the world.
OPKO and/or its affiliates or licensees will seek all available patent term extensions for our product candidates and products.

New patents and applications continue to be filed covering new compositions of matter and/or new uses of the above compounds or variants
thereof.
Multispecific Antibodies and Vaccines

Our affiliate, ModeX Therapeutics, Inc. (“ModeX”) has multiple patents and/or patent applications either licensed-in from a third party such as
Sanofi or owned or co-owned by ModeX, and which cover vaccine candidates such as a bivalent Epstein-Barr virus vaccine and its use in multiple
indications (out-licensed to Merck & Co) or covers therapeutic multispecific antibodies for the treatment of various diseases or conditions such as
infectious disease or cancer. ModeX also has pending patent applications which are co-owned by ModeX and the federal government and which were
filed pursuant to a Cooperative Research and Development Agreement (“CRADA”) with the Viral Research Center (“VRC") and the National Institute of
Allergy and Infectious Disease (“NIAID) and which cover therapeutic multispecific antibodies to treat COVID-19 infections and/or associated long-
COVID. ModeX has and will continue to file patent applications covering compositions and indications within their development program.

Because the patent positions of pharmaceutical, biotechnology, and diagnostics companies are highly uncertain and involve complex legal and
factual questions, the patents owned and licensed by us, or any future patents, may not prevent other companies from developing similar or
therapeutically equivalent products or ensure that others will not be issued patents that may prevent the sale of our products or require licensing and the
payment of significant fees or royalties. Furthermore, to the extent that any of our future products or methods are not patentable, that such products or
methods infringe upon the patents of third parties, or that our patents or future patents fail to give us an exclusive position in the subject matter claimed
by those patents, we will be adversely affected. We may be unable to avoid infringement of third party patents and may have to obtain a license, defend
an infringement action, or challenge the validity of the patents in court. A license may be unavailable on terms and conditions acceptable to us, if at all.
Patent litigation is costly and time consuming, and we may be unable to prevail in any such patent litigation or devote sufficient resources to even
pursue such litigation.
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LICENSES AND COLLABORATIVE RELATIONSHIPS

Our strategy is to develop a portfolio of product candidates through a combination of internal development, acquisition, and external partnerships.
Collaborations are key to our strategy and we continue to build relationships and forge partnerships in various areas where unmet medical need and
commercial opportunities exist. In October 2017, we May 2021, VFMCRP entered into a license and developmentan agreement with JT for the
developmentus, pursuant to which it assumed our prior strategic partner's rights to develop and commercialization of commercialize Rayaldee in
Japan for the treatment of SHPT in non-dialysis and dialysis patients with CKD. Immediately following JT’s termination of this Agreement in May 2021,
VFMCRP entered into an agreement with OPKO pursuant to which VFMCRP assumed JT's rights in RayaldeeCKD in Japan. Under the VFMCRP
Agreement, as amended from time to time, we have a license and collaboration agreement for the development and commercialization of Rayaldee in

Europe, Canada, Australia, and certain other international markets for the treatment of SHPT in patients with CKD and vitamin D insufficiency. In June
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2021, we entered into a license agreement with Nicoya to distribute and sell Rayaldee in China and certain other countries. In July 2021, we licensed
out our AntagoNAT portfolio owned by CURNA, INC. to CAMP4. In September 2021, we also entered into specific arrangements with LeaderMed in
certain countries in Asia with respect to OPK-88003 and Factor Vlla. In November 2021, EirGen licensed out the Rayaldee patent estate to Progenetics
Ltd. to distribute Rayaldee in Israel. In December 2014, we entered into the Pfizer Transaction for the development and commercialization of our long-
acting hGH-CTP for the treatment of GHD in adults and children, as well as for the treatment of growth failure in children born small for gestational age.
Previously, we (or entities we have acquired) have completed strategic licensing transactions with the President and Fellows of Harvard College,
Academia Sinica, The Scripps Research Institute, TESARO, INEOS Healthcare, and Arctic Partners, among others. ModeX and Sanofi a French
corporation are parties to a license agreement dated July 1, 2021, as amended, the Sanofi In-License Agreement pursuant to which ModeX licenses
certain intellectual property underlying its EBV Epstein-Barr Virus technology.

ModeX and Merck are parties to the Merck Agreement, pursuant to which ModeX granted to Merck a license in connection with the
development of ModeX's preclinical nanopartcile vaccine candidate targeting the Epstein-Barr Virus.

COMPETITION

The pharmaceutical and diagnostic testing industries are highly competitive and require an ongoing, extensive search for technological innovation.
The industries are characterized by rapidly advancing technologies, intense competition and a strong emphasis on proprietary products. They also
require, among other things, the ability to effectively discover, develop, test and obtain regulatory approvals for products, as well as the ability to
effectively commercialize, market and promote approved products.

Numerous companies, including major pharmaceutical companies, specialty pharmaceutical companies and specialized biotechnology companies,
are engaged in the development, manufacture and marketing of pharmaceutical products competitive with those that we are or intend to commercialize
ourselves and through our partners. Competitors to our diagnostics business include major diagnostic companies, reference laboratories, molecular
diagnostic firms, universities and research institutions. Most of these companies have substantially greater financial and other resources, larger
research and development staffs and more extensive marketing and manufacturing organizations than ours. This enables them, among other things, to
make greater research and development investments and efficiently utilize their research and development costs, as well as their marketing and
promotion costs, over a broader revenue base. This also provides our competitors with a competitive advantage in connection with the highly
competitive product acquisition and product in-licensing process, which may include auctions in which the highest bidder wins. Our competitors may
also have more experience and expertise in obtaining marketing approvals from the FDA and other regulatory authorities. In addition to product
development, testing, approval, and promotion, other competitive factors in the pharmaceutical and diagnostics industry include industry consolidation,

product quality and price, product technology, reputation, customer service, and access to technical information.

With regard to our pharmaceutical products, Rayaldee’'sRayaldee’s competition includes, among other products, activated (1-alpha-hydroxylated)
vitamin D analogs such as calcitriol, doxercalciferol, and paricalcitol, and vitamin D supplements such as ergocalciferol and cholecalciferol. Although we
believe that Rayaldee offers substantial benefits over these products, Rayaldee may be competing with these and other lower priced products and
products which are marketed by larger pharmaceutical companies with substantially greater resources.

We

There are aware of a number of two other pharmaceutical and biopharmaceutical companies that have commenced clinical studies we are aware of
products orthat have successfully commercialized developed and commenced commercilization of products addressing areas that we are targeting with
our long acting hGH-CTP. For example, several companies are developing sustained release or long-acting products for the treatment of GHD,
and Additionally, a number of companies currently market generic daily human growth hormone products for GHD.

In our clinical laboratory operations, we compete with three types of providers in a highly fragmented and competitive industry: hospital
laboratories, physician-office laboratories and other independent clinical laboratories. Our major competitors in the New York metropolitan area are two
of the largest national laboratories, Quest Diagnostics and Laboratory Corporation of America. Although we are much smaller than these national
laboratories, we believe that we compete successfully with them in our region due to our innovative testing services and our level of service. We believe
our responses to medical consultation are faster and more personalized than those of the national laboratories. Our client service staff deals only with
basic technical questions and those that have medical or scientific significance are referred directly to our senior scientists and medical staff.
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We are commercializing our 4Kscore product in the U.S., Europe and Mexico in a laboratory setting and seek to capitalize on commercialization
opportunities for our proprietary diagnostic point-of-care system by transitioning laboratory-based tests, including PSA and other tests to our point-of-
care system.setting. Competitors to our diagnostics business are many and include major diagnostic companies, molecular diagnostic firms,

universities, and research institutions.

Pricing and reimbursement coverage positions could substantially impact the competitiveness of the 4Kscore test and our other diagnostic
products. Our ability to commercialize our pharmaceutical and diagnostic test product candidates and compete effectively will depend, in large part, on:

« our ability to meet all necessary regulatory requirements to advance our product candidates through clinical trials and the regulatory
approval process in the U.S. and abroad;

« the perception by physicians and other members of the health care community of the safety, efficacy, and benefits of our products compared
to those of competing products or therapies;

¢ our ability to manufacture products we may develop on a commercial scale;

« the effectiveness of our sales and marketing efforts;

« the willingness of physicians to adopt a new diagnostic or treatment regimen represented by our technology;

* our ability to secure reimbursement for our product candidates;

¢ the price of the products we may develop and commercialize relative to competing products;

« our ability to accurately forecast and meet demand for our product candidates if regulatory approvals are achieved;

¢ our ability to develop a commercial scale infrastructure either on our own or with a collaborator, which would include expansion of existing
facilities, including our manufacturing facilities, development of a sales and distribution network, and other operational and financial systems
necessary to support our increased scale;

« our ability to maintain a proprietary position in our technologies; and

* our ability to rapidly expand the existing information technology infrastructure and configure existing operational, manufacturing, and
financial systems (on our own or with third party collaborators) necessary to support our increased scale, which would include existing or
additional facilities and or partners.

« our ability to meet all necessary regulatory requirements to advance our product candidates through clinical trials and the regulatory
approval process in the U.S. and abroad,;

«  the perception by physicians and other members of the health care community of the safety, efficacy, and benefits of our products

compared to those of competing products or therapies;
¢ our ability to manufacture products we may develop on a commercial scale;
« the effectiveness of our sales and marketing efforts;
« the willingness of physicians to adopt a new diagnostic or treatment regimen represented by our technology;
« our ability to secure reimbursement for our product candidates;
« the price of the products we may develop and commercialize relative to competing products;
« our ability to accurately forecast and meet demand for our product candidates if requlatory approvals are achieved;

« our ability to develop a commercial scale infrastructure either on our own or with a collaborator, which would include expansion of existing
facilities, including our manufacturing facilities, development of a sales and distribution network, and other operational and financial

systems necessary to support our increased scale;

* ability to maintain a proprietary position in our technologies; and
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« our ability to rapidly expand the existing information technology infrastructure and configure existing operational, manufacturing, and
financial systems (on our own or with third party collaborators) necessary to support our increased scale, which would include existing or

additional facilities and or partners.
GOVERNMENT REGULATION

The U.S. government regulates healthcare through various agencies, including but not limited to the following: (i) the FDA, which administers the
Federal Food, Drug and Cosmetic Act (“FDCA"), as well as other relevant laws; (ii) the Centers for Medicare & Medicaid Services (“CMS”), which
administers the Medicare and Medicaid programs; (iii) the Office of Inspector General (“OIG”), which enforces various laws aimed at curtailing fraudulent
or abusive practices, including by way of example, the Anti-Kickback Statute, the Physician Self-Referral Law, commonly referred to as the Stark law,
the Civil Monetary Penalty Law (including the beneficiary inducement prohibition) (“CMP”), and the laws that authorize the OIG to exclude healthcare
providers and others from participating in federal healthcare programs; and (iv) the Office of Civil Rights, which administers the privacy aspects of the
Health Insurance Portability and Accountability Act of 1996. All of the aforementioned are agencies within the Department of Health and Human
Services (“HHS"). Healthcare is also provided or regulated, as the case may be, by the Department of Defense through its TRICARE program, the
Department of Veterans Affairs, especially through the Veterans Health Care Act of 1992, the Public Health Service within HHS under Public Health
Service Act § 340B (42 U.S.C. § 256b), the Department of Justice through the Federal False Claims Act (the “False Claims Act”) and various criminal
statutes, and state governments under the Medicaid and other state sponsored or funded programs and their internal laws regulating all healthcare

activities.

The testing, manufacture, distribution, advertising, and marketing of drug and diagnostic products and medical devices, as well as the performance
of clinical testing services, are subject to extensive regulation by federal, state, and local governmental authorities in the U.S., including the FDA, and by
similar agencies in other countries. Any drug, diagnostic, or device product that we develop must receive all relevant regulatory approvals or clearances,

as the case may be, before it may be marketed in a particular country.

Clinical Laboratory Operations

Our clinical laboratory operations are subject to regulations, which are designed to ensure the quality and reliability of clinical laboratories by
mandating specific standards in the areas of personnel qualifications, administration and participation in proficiency testing, patient test management,

quality control, quality assurance and inspections. Laboratories must undergo on-

20

site on-site surveys at least every two years, which may be conducted by CMS under the CLIA program or by a private CMS approved accrediting
agency. The sanction for failure to comply with CLIA requirements may be suspension, revocation or limitation of a laboratory’s CLIA certificate, which is
necessary to conduct business, as well as significant fines and/or criminal penalties. We are also subject to regulation of laboratory operations under
state clinical laboratory laws. State clinical laboratory laws may require that laboratories and/or laboratory personnel meet certain qualifications, specify
certain quality controls or require maintenance of certain records. Certain states, such as New York, California, Maryland, Pennsylvania, and Rhode
Island, each require that we obtain licenses to test specimens from patients residing in those states and additional states may require similar licenses in
the future. Only Washington and New York State are exempt under CLIA, as these states have established laboratory quality standards at least as
stringent as CLIA’s. Potential sanctions for violation of these statutes and regulations include significant fines and the suspension or loss of various
licenses, certificates and authorizations.

Our clinical laboratory operations are subject to complex laws, regulations and licensure requirements relating to billing and payment for laboratory
services, sales and marketing interactions with ordering physicians and other health care providers, security and confidentiality of health information,
and environmental and occupational safety, among others. Changes in regulations often increase the cost of testing or processing claims. Also, these
laws may be interpreted or applied by a prosecutorial, regulatory or judicial authority in a manner that could require us to make changes in our

operations, including in our pricing, billing and/or marketing practices in a manner that could adversely affect operations.
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Drug Development

The regulatory process, which includes overseeing preclinical studies and clinical trials of each pharmaceutical compound to establish its safety
and efficacy and confirmation by the FDA that good laboratory, clinical, and manufacturing practices were maintained during testing and manufacturing,
can take many years, requires the expenditure of substantial resources, and gives larger companies with greater financial resources a competitive
advantage over us. Delays or terminations of clinical trials that we undertake would likely impair our development of product candidates. Delays or
terminations could result from a number of factors, including stringent enroliment criteria, slow rate of enrollment, size of patient population, having to
compete with other clinical trials for eligible patients, geographical considerations, failure to meet anticipated clinical success, patient safety concerns,

and others.

Although accelerated pathways for approval exist for certain drugs, generally, FDA review processes can be lengthy and unpredictable, and we
may encounter delays or rejections of our applications when submitted. Generally, in order to gain FDA approval, we must first conduct preclinical
studies in a laboratory and in animal models to obtain preliminary information on a compound and to identify any safety problems. The results of these

studies are submitted as part of an IND application that the FDA must review before human clinical trials of an investigational drug can commence.

Clinical trials are normally done in three sequential phases and generally take two to five years or longer to complete. phase 1 consists of testing
the drug product in a small number of humans, normally healthy volunteers, to determine preliminary safety and tolerable dose range. Phase 2 usually
involves studies in a limited patient population to evaluate the effectiveness of the drug product in humans having the disease or medical condition for
which the product is indicated, determine dosage tolerance and optimal dosage, and identify possible common adverse effects and safety risks. Phase 3
consists of additional controlled testing at multiple clinical sites to establish clinical safety and effectiveness in an expanded patient population of
geographically dispersed test sites to evaluate the overall benefit-risk relationship for administering the product and to provide an adequate basis for
product labeling. Phase 4 clinical trials may be conducted- and are sometimes required - after approval to gain additional experience from the treatment
of patients in the intended therapeutic indication. There are also certain situations when drugs and biologics are eligible for one of FDA's expedited

approval programs, designed to shorten review and development time.

After completion of clinical trials of a new drug product, FDA and foreign regulatory authority marketing approval must be obtained. Assuming that
the clinical data support the product’s safety and effectiveness for its intended use, a BLA or an NDA is submitted to the FDA for its review. Since the
early 1990s, the FDA has managed a user fee program whereby sponsors of drug applications pay a fee to the agency and the agency commits to
meeting a series of performance goals designed to reduce drug review times. Generally, it takes one to three years to obtain approval. If questions arise
during the FDA review process, approval may take a significantly longer period of time. The testing and approval processes require substantial time and
effort and we may not receive approval on a timely basis, if at all, or the approval that we receive may be for a narrower indication than we had originally
sought, potentially undermining the commercial viability of the product. Even if regulatory approvals are obtained, a marketed product is subject to
continual review, and later discovery of previously unknown problems or failure to comply with the applicable regulatory requirements may result in
restrictions on the marketing of a product or withdrawal of the product from the market as well as possible civil or criminal sanctions. For marketing

outside the U.S., we also will be subject to foreign regulatory requirements governing human clinical trials and marketing approval for
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pharmaceutical products. The requirements governing the conduct of clinical trials, product licensing, pricing, and reimbursement vary widely from
country to country.

In addition to clinical trial rules, FDA imposes other requirements on applicants including obligations related to Good Manufacturing Practices

(GMPs), proper labeling, and other issues related to manufacturing and marketing a drug.

Other than NGENLA (Somatrogon), which has been approved in the U.S., EU, Japan, Canada and Australia, Rayaldee is our only other

proprietary pharmaceutical product under development that has been approved for marketing in the U.S. or elsewhere. We may not be able to obtain
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regulatory approval for any of our other products under development in a timely manner, if at all. Failure to obtain requisite governmental approvals or
failure to obtain approvals of the scope requested will delay or preclude us, or our licensees or marketing partners, from marketing our products, or limit
the commercial use of our products, and thereby would have a material adverse effect on our business, financial condition, and results of operations.
See “Risk Factors — The results of pre-clinical trials and previous clinical trials for our products may not be predictive of future results, and our current
and planned clinical trials may not satisfy the requirements of the FDA or other non-U.S. regulatory authorities.”

Device Development

Medical devices are subject to varying levels of premarket regulatory control, the most comprehensive of which requires human clinical trials be
conducted before a device receives approval for commercial distribution. The FDA classifies medical devices into one of three classes based upon their
risk profile (both to the patient and provider): Class | devices are relatively simple “low risk” technologies, and can be manufactured and distributed with
general controls without a premarket clearance or approval from the FDA; Class Il devices are somewhat more complex “moderate risk” devices, and
require greater scrutiny from the agency, requiring a premarket clearance from the FDA before market entry; Class Ill devices are “high risk”
technologies inserted or implanted in the body, intended to treat life sustaining functions. These Class IIl technologies require a premarket approval from

the FDA before market entry.

In the U.S., a company generally can obtain permission to distribute a new device in one of two ways. The first applies to a Class Il device that is
substantially equivalent to a device first marketed prior to May 1976, or to another device marketed after that date, but which was substantially
equivalent to a pre-May 1976 device. To obtain FDA permission to distribute the device, a company generally must submit a section 510(k) premarket
notification, and receive an FDA order finding substantial equivalence to a predicate device (pre-May 1976 or post-May 1976 device that was
substantially equivalent to a pre-May 1976 device) and permitting commercial distribution of that device for its intended use. A 510(k) submission must
provide information supporting a claim of substantial equivalence to the predicate device. If clinical data from human experience are required to support
the 510(k) submission, these data must be gathered in compliance with investigational device exemption (“IDE”), regulations for investigations
performed in the U.S. The 510(k) process is normally used for products of the type that the Company proposes distributing. The FDA review process for
premarket notifications submitted pursuant to section 510(k) takes, on average, about 90 days, but it can take substantially longer if the FDA has
concerns, and there is no guarantee that the FDA will “clear” the device for marketing, in which case the device cannot be distributed in the U.S. There
is also no guarantee that the FDA will deem the applicable device subject to the 510(k) process, as opposed to the more time-consuming, resource-

intensive and problematic, PMA process described below.

The second, more comprehensive, PMA process, which can take a year or longer, applies to a new device that is not substantially equivalent to a
pre-1976 product or that is to be used in supporting or sustaining life or preventing impairment. These devices are normally Class Il devices. For
example, most implantable devices are subject to the approval process. Two steps of FDA approval are generally required before a company can
market a product in the U.S. that is subject to approval, as opposed to clearance. First, a company must comply with IDE regulations in connection with
any human clinical investigation of the device. These regulations permit a company to undertake a clinical study of a “non-significant risk” device without
formal FDA approval. Prior express FDA approval is required if the device is a significant risk device. Second, the FDA must review the company’'s PMA
application, which contains, among other things, clinical information acquired under the IDE. The FDA will approve the PMA application if it finds there is
reasonable assurance that the device is safe and effective for its intended use. The PMA process takes substantially longer than the 510(k) process and
it is conceivable that the FDA would not agree with our assessment that a device that we propose to distribute should be a Class | or Class Il device. If
that were to occur we would be required to undertake the more complex and costly PMA process. However, for either the 510(k) or the PMA process,
the FDA could require us to run clinical trials, which would pose all of the same risks and uncertainties associated with the clinical trials of drugs,

described above.

In December of 2016, Congress enacted the 21st Century Cures Act (P.L. 114-255) which contained provisions establishing a new Breakthrough
Device pathway to allow faster patient access to devices and breakthrough technologies that provide for more effective treatment or diagnosis for life-

threatening or irreversibly debilitating diseases, for which no
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approved or cleared treatment exists or that offer significant advantages over existing approved or cleared alternatives. It is not clear if any of our
products would be eligible.

Even when a clinical study has been approved by the FDA or deemed approved, the study is subject to factors beyond a manufacturer’s control,
including, but not limited to the fact that the institutional review board at a given clinical site might not approve the study, might decline to renew approval
which is required annually, or might suspend or terminate the study before the study has been completed. Also, the interim results of a study may not be
satisfactory, leading the sponsor to terminate or suspend the study on its own initiative or the FDA may terminate or suspend the study. There is no
assurance that a clinical study at any given site will progress as anticipated; there may be an insufficient number of patients who qualify for the study or
who agree to participate in the study or the investigator at the site may have priorities other than the study. Also, there can be no assurance that the
clinical study will provide sufficient evidence to assure the FDA that the product is safe and effective, a prerequisite for FDA approval of a PMA, or
substantially equivalent in terms of safety and effectiveness to a predicate device, a prerequisite for clearance under 510(k). Even if the FDA approves
or clears a device, it may limit its intended uses in such a way that manufacturing and distributing the device may not be commercially feasible. For
marketing outside the U.S., we also will be subject to foreign regulatory requirements governing clinical trials and marketing approval for medical
devices. The requirements governing the conduct of clinical trials, device clearance/approval, pricing, and reimbursement vary widely from country to
country. In addition to the regulatory clearance and approval processes described herein, the FDA periodically issues draft guidance documents
designed to provide additional detail on or reform aspects of the 510(k) and PMA clearance and approval processes. To the extent the FDA finalizes and
implements these documents, the average 510(k) and PMA submission requirements and review times may change and devices that might previously
have been cleared under the 510(k) process may require approval under the PMA process (and vice-versa). Additionally, since 2012, the FDA has
collected user fees for the review of certain premarket submissions received on or after October 1, 2012, including 510(k) and PMA applications. These

fees are intended to improve the device review process, but it is still too early to assess the actual impact on the industry.

After clearance or approval to market is given, the FDA and foreign regulatory agencies, upon the occurrence of certain events, are authorized
under various circumstances to withdraw the clearance or approval or require changes to a device, its manufacturing process or its labeling or additional

proof that regulatory requirements have been met.

A manufacturer of a device approved through the PMA is not permitted to make changes to the device, which affects its safety or effectiveness
without first submitting a supplement application to its PMA and obtaining FDA approval for that supplement. In some instances, the FDA may require
clinical trials to support a supplement application. A manufacturer of a device cleared through the 510(k) process must submit another premarket
notification if it intends to make a change or modification in the device that could significantly affect the safety or effectiveness of the device, such as a
significant change or modification in design, material, chemical composition, energy source or manufacturing process. Any change in the intended uses
of a PMA device or a 510(k) device requires an approved PMA supplement or a cleared premarket notification. Exported devices are subject to the

regulatory requirements of each country to which the device is exported, as well as certain FDA export requirements.

A company that intends to manufacture medical devices is required to register with the FDA before it begins to manufacture the device for
commercial distribution. As a result, we and any entity that manufactures products on our behalf will be subject to periodic inspection by the FDA for
compliance with the FDA's Quality System Regulation requirements and other regulations. In the European Community, we will be required to maintain
certain International Organization for Standardization (“ISO”), certifications in order to sell products and we or our manufacturers undergo periodic
inspections by notified bodies to obtain and maintain these certifications. These regulations require us or our manufacturers to manufacture products
and maintain documents in a prescribed manner with respect to design, manufacturing, testing and control activities. Further, we are required to comply
with various FDA and other agency requirements for labeling and promotion. The Medical Device Reporting regulations require that we provide
information to the FDA whenever there is evidence to reasonably suggest that a device may have caused or contributed to a death or serious injury or, if
a malfunction were to occur, could cause or contribute to a death or serious injury. In addition, the FDA prohibits us from promoting a medical device for

unapproved indications.
Diagnostic Products

Certain of our diagnostic products in development are subject to regulation by the FDA and similar international health authorities. For these

products, we have an obligation to adhere to the FDA's current good manufacturing practices (“cGMP”) regulations. Additionally, we are subject to
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periodic FDA inspections, quality control procedures, and other detailed validation procedures. If the FDA finds deficiencies in the validation of our

manufacturing and quality control practices, it may impose restrictions on marketing these specific products until corrected.
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Regulation by governmental authorities in the U.S. and other countries may be a significant factor in how we develop, test, produce and market our
diagnostic test products. Diagnostic tests like ours may not fall squarely within the regulatory approval process for pharmaceutical or device products as
described above, and the regulatory pathway is not as clear. Although the FDA regulates in vitro diagnostic devices, some laboratory companies have
successfully commercialized diagnostic tests for various conditions and disease states without seeking clearance or approval for such tests through a
510(k) or PMA approval process. These tests are known as laboratory developed tests (“LDTs”) and are designed, manufactured, and used within a
single laboratory that is certified under the CLIA. CLIA is a federal law that regulates clinical laboratories that perform testing on specimens derived from
humans for the purpose of providing information for diagnostic, preventative or treatment purpose. Such LDT testing is currently under the purview of
CMS and state agencies that provide oversight of the safe and effective use of LDTs. A large number of laboratory testing in the United States consists
of LDTs.

However, the FDA has consistently asserted that it has the regulatory authority to regulate LDTs despite historically exercising enforcement
discretion. In furtherance of that position, the FDA issued two draft guidance documents in October 2014: (1) Framework for Regulatory Oversight of
Laboratory Developed Tests; and (2) FDA Notification and Medical Device Reporting for Laboratory Developed Tests, but has taken no action on the
draft guidance. Rather, Congress is considering various legislation that, if enacted, could formalize an FDA oversight role for LDTs, including both the
Verifying Accurate Leading-edge IVCT Development (VALID) Act, and the Verified Innovative Testing in American Laboratories (VITAL) Act. The FDA

has informally indicated that it is giving Congress the opportunity to develop a legislative solution.

If enacted, legislation such as the VALID Act or the VITAL Act may have a materially adverse effect on the time, cost, and risk associated with the
Company'’s development and commercialization of LDTs for the U.S. market, and there can be no assurance that clearances or approvals sought by the
Company will be granted and maintained. However, the FDA's authority to regulate LDTs continues to be challenged, the proposed VALID Act and
VITAL Act have faced opposition, and the regulatory situation remains fluid. The FDA has indicated that it will continue dialogue with the industry, and
the timeline and process for action by Congress or the FDA is unknown. We will continue to monitor changes to all domestic and international LDT

regulatory policy so as to ensure compliance with the current regulatory scheme.
Impact of Regulation

The FDA in the course of enforcing the FDCA may subject a company to various sanctions for violating FDA regulations or provisions of the FDCA,
including requiring recalls, issuing Warning Letters, seeking to impose civil money penalties, seizing devices that the agency believes are non-
compliant, seeking to enjoin distribution of a specific drug or device seeking to revoke a clearance or approval, seeking disgorgement of profits and

seeking to criminally prosecute a company and its officers and other responsible parties.

The levels of revenues and profitability of biopharmaceutical companies may be affected by the continuing efforts of government and third party
payors to contain or reduce the costs of health care through various means. For example, in certain foreign markets, pricing or profitability of therapeutic
and other pharmaceutical products is subject to governmental control. In the U.S., there have been, and we expect that there will continue to be, a
number of federal and state proposals to implement similar governmental control. In addition, in the U.S. and elsewhere, sales of therapeutic and other
pharmaceutical products are dependent in part on the availability and adequacy of reimbursement from third party payors, such as the government or
private insurance plans. Third party payors are increasingly challenging established prices, and new products that are more expensive than existing
treatments may have difficulty finding ready acceptance unless there is a clear therapeutic benefit. On April 1, 2014, the Protecting Access to Medicare
Act of 2014 (“PAMA”) was enacted into law. Under PAMA, Medicare payment for clinical diagnostic laboratory tests are established by calculating a

weighted mean of private payor rates with new rates. Effective January 1, 2018, clinical laboratory fee schedule rates were based on weighted median
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private payor rates as required by PAMA. We cannot assure you that any of our products will be considered cost effective, or that reimbursement will be
available or sufficient to allow us to sell them competitively and profitably.

State and Federal Security and Privacy Regulations

The privacy and security regulations under the Health Insurance Portability and Accountability Act of 1996, as amended by the Health Information
Technology for Economic and Clinical Health Act of 2009 ( the “HITECH Act”, and collectively, “HIPAA”), establish comprehensive federal standards with
respect to the uses and disclosures of protected health information, or PHI, by health plans and health care providers, in addition to setting standards to
protect the confidentiality, integrity and availability of electronic PHI. The regulations establish a complex regulatory framework on a variety of subjects,
including:

« the circumstances under which uses and disclosures of PHI are permitted or required without a specific authorization by the patient,
including but not limited to treatment purposes, to obtain payments for services and health care operations activities;

« the circumstances under which uses and disclosures of PHI are permitted or required without a specific authorization by the patient,

including but not limited to treatment purposes, to obtain payments for services and health care operations activities;
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« apatient’s rights to access, amend and receive an accounting of certain disclosures of PHI;
« the content of notices of privacy practices for PHI; and

« administrative, technical and physical safeguards required of entities that use or receive PHI electronically.

¢  apatient’s rights to access, amend and receive an accounting of certain disclosures of PHI;
« the content of notices of privacy practices for PHI; and
« administrative, technical and physical safeguards required of entities that use or receive PHI electronically.
The final omnibus rule implementing the HITECH Act took effect on March 26, 2013. The rule is broad in scope, but certain provisions are

particularly significant in light of our business operations. For example, the final “omnibus” rule implementing the HITECH Act:

* Makes clear that situations involving impermissible access, acquisition, use or disclosure of protected health information are now presumed
to be a breach unless the covered entity or business associate is able to demonstrate that there is a low probability that the information has
been compromised;

« Defines the term “business associate” to include subcontractors and agents that receive, create, maintain or transmit protected health
information on behalf of the business associate;

« Establishes new parameters for covered entities and business associates on uses and disclosures of PHI for fundraising and marketing;
and

¢ Establishes clear restrictions on the sale of PHI without patient authorization.

¢ Makes clear that situations involving impermissible access, acquisition, use or disclosure of protected health information are now
presumed to be a breach unless the covered entity or business associate is able to demonstrate that there is a low probability that the

information has been compromised;

« Defines the term “business associate” to include subcontractors and agents that receive, create, maintain or transmit protected health

information on behalf of the business associate;

«  Establishes new parameters for covered entities and business associates on uses and disclosures of PHI for fundraising and marketing;
and

«  Establishes clear restrictions on the sale of PHI without patient authorization.
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As a provider of clinical laboratory services and as we launch commercial diagnostic tests, we must continue to implement policies and procedures
related to compliance with the HIPAA privacy and security regulations, as required by law. The privacy and security regulations provide for significant

fines and other penalties for wrongful use or disclosure of PHI, including potential civil and criminal fines and penalties.

Additionally, as we operate in Europe, we may be subject to laws governing the collection, use, disclosure and transmission of personal and/or
patient information. In December 2015, the European Union approved a General Data Protection Regulation (“‘GDPR”) to replace the current data
protection directive, Directive 95/46/EC, which took effect May 25, 2018. The GDPR governs the use and transfer of personal data and imposes
enhanced penalties for noncompliance. We have made, and will continue to make, certain adjustments to our operations so as to comply with the
GDPR.

Anti-Kickback Laws, Physician Self-Referral Laws, False Claims Act, Civil Monetary Penalties

We are also subject to various federal, state, and international laws pertaining to health care “fraud and abuse,” including anti-kickback laws and
false claims laws. The federal Anti-Kickback Statute prohibits anyone from knowingly and willfully soliciting, receiving, offering, or paying any
remuneration with the intent to refer, or to arrange for the referral or order of, services or items payable under a federal health care program, including
the purchase or prescription of a particular drug or the use of a service or device. Recognizing that the Anti-Kickback Statute is broad and may
technically prohibit many innocuous or beneficial arrangements, Congress authorized the U.S. Department of Health and Human Services Office of
Inspector General, or OIG, to issue a series of regulations, known as “safe harbors.” These safe harbors set forth requirements that, if met in their
entirety, will assure health care providers and other parties that they will not be prosecuted under the Anti-Kickback Statute. The failure of a transaction
or arrangement to fit precisely within one or more safe harbors does not necessarily mean that it is illegal, or that prosecution will be pursued. However,
conduct and business arrangements that do not fully satisfy each applicable safe harbor may result in increased scrutiny by government enforcement
authorities, such as the OIG.

Violations of the Anti-Kickback Statute are punishable by the imposition of criminal fines, civil money penalties, treble damages, and/or exclusion
from participation in federal health care programs. Many states have also enacted similar anti-kickback laws. The Anti-Kickback Statute and similar state
laws and regulations are expansive. If the government were to allege against or convict us of violating these laws, there could be a material adverse
effect on our business, results of operations, financial condition, and our stock price. Even an unsuccessful challenge could cause adverse publicity and
be costly to respond to, which could have a materially adverse effect on our business, results of operations and financial condition. We will consult
counsel concerning the potential application of these and other laws to our business and our sales, marketing and other activities and will make good
faith efforts to comply with them. However, given the broad reach of federal and state anti-kickback laws and the increasing attention given by law

enforcement authorities, we are unable to predict whether any of our activities will be challenged or deemed to violate these laws.

We are also subject to the physician self-referral laws, commonly referred to as the Stark law, which is a strict liability statute that generally
prohibits physicians from referring Medicare patients to providers of “designated health services,” including clinical laboratories, with whom the physician
or the physician’s immediate family member has an ownership interest or compensation arrangement, unless an applicable exception applies.
Moreover, many states have adopted or are considering adopting similar laws, some of which extend beyond the scope of the Stark law to prohibit the

payment or receipt of
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remuneration for the prohibited referral of patients for designated healthcare services and physician self-referrals, regardless of the source of the
payment for the patient’s care. If it is determined that certain of our practices or operations violate the Stark law or similar statutes, we could become
subject to civil and criminal penalties, including exclusion from the Medicare programs and loss of government reimbursement. The imposition of any
such penalties could harm our business.
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Another development affecting the health care industry is the increased use of the federal civil False Claims Act and, in particular, actions brought
pursuant to the False Claims Act's “whistleblower” or “qui tam” provisions. The False Claims Act, as amended by the Fraud Enforcement and Recovery
Act of 2009 and the Patient Protection and Affordable Care Act of 2010 (“Affordable Care Act”), imposes liability on any person or entity who, among
other things, knowingly presents, or causes to be presented, a false or fraudulent claim for payment by a federal health care program. We submit claims
for services performed at our laboratories. The qui tam provisions of the False Claims Act allow a private individual to bring actions on behalf of the
federal government alleging that the defendant has submitted a false claim to the federal government, and to share in any monetary recovery. In recent
years, the number of suits brought by private individuals has increased dramatically. In addition, various states have enacted false claim laws analogous
to the False Claims Act. Many of these state laws apply where a claim is submitted to any third-party payor and not merely a federal health care
program. When an entity is determined to have violated the False Claims Act, it may be required to pay up to three times the actual damages sustained
by the government, plus civil penalties for each separate false claim. There are many potential bases for liability under the False Claims Act. Liability
arises, primarily, when an entity knowingly submits, or causes another to submit, a false claim for reimbursement to the federal government. The False
Claims Act has been used to assert liability on the basis of inadequate care, kickbacks and other improper referrals, improper use of Medicare numbers
when detailing the provider of services, and allegations as to misrepresentations with respect to the services rendered. Our activities relating to the sale
and marketing of our products may be subject to scrutiny under these laws. We are unable to predict whether we would be subject to actions under the
False Claims Act or a similar state law, or the impact of such actions. However, the costs of defending such claims, as well as any sanctions imposed,

could significantly adversely affect our financial performance.

Further, the beneficiary inducement prohibition of the federal Civil Monetary Penalty Law prohibits any entity from offering or transferring to a
Medicare or Medicaid beneficiary any remuneration that the entity knows or should know is likely to influence the beneficiary’s selection of a particular
provider, practitioner or supplier of Medicare or Medicaid payable items or services, including waivers of copayments and deductible amounts (or any
part thereof) and transfers of items or services for free or for other than fair market value. On December 7, 2016, the OIG released amendments to the
CMP. Some of the amendments may impact our business, such as allowing certain remuneration to financially needy individuals. Entities found in
violation may be liable for civil monetary penalties of up to $10,000 for each wrongful act. Although we believe that our sales and marketing practices
are in material compliance with all applicable federal and state laws and regulations, relevant regulatory authorities may disagree and violation of these
laws, or, our exclusion from such programs as Medicaid and other governmental programs as a result of a violation of such laws, could have a material

adverse effect on our business, results of operations, financial condition and cash flows.
Open Payments Program

With the launch of Rayaldee, part of our business is now subject to the federal Physician Payments Sunshine Act under the Affordable Care Act,
and its implementing regulations, which is implemented though the physicians Open Payments Program (the “Open Payments Program”). The Open
Payments Program requires manufacturers of drugs, devices, biological and medical supplies covered by Medicare, Medicaid or the Children’s Health
Insurance Program, to report information related to certain payments or other transfers of value made or distributed to physicians and teaching
hospitals, or to entities or individuals at the request of, or designated on behalf of, the physicians and teaching hospitals. Manufacturers must also
report, on an annual basis, certain ownership and investment interests held by physicians and their immediate family members and payments or other
“transfers of value” made to such physician owners. A failure to report each payment, other transfer of value, or ownership/investment interest in a
timely, accurate, and complete manner may result in civil monetary penalties of up to $150,000 annually. Further, the “knowing” failure to report each
payment, other transfer of value, or ownership/investment interest may result in a one million dollar annual penalty. Several other states and a number
of countries worldwide have adopted or are considering the adoption of similar transparency laws. Any failure by us to implement proper procedures to

track and report on a timely basis transfers of value to physicians and teaching hospitals could result in substantial penalties.
Foreign Corrupt Practices Act

We are also subject to the U.S. Foreign Corrupt Practices Act (“FCPA"), which prohibits corporations and individuals from paying, offering to pay, or
authorizing the payment of anything of value to any foreign government official, government staff member, political party, or political candidate in an
attempt to obtain or retain business or to otherwise influence a person working in an official capacity. The FCPA also requires public companies to make
and keep books and records that accurately and fairly reflect their transactions and to devise and maintain an adequate system of internal accounting

controls. Our
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international activities create the risk of unauthorized payments or offers of payments by our employees, consultants, sales agents or distributors,
even though they may not always be subject to our control. We discourage these practices by our employees and agents. However, our existing
safeguards and any future improvements may prove to be less than effective, and our employees, consultants, sales agents or distributors may engage
in conduct for which we might be held responsible. Any failure by us to adopt appropriate compliance procedures and ensure that our employees and
agents comply with the FCPA and applicable laws and regulations in foreign jurisdictions could result in substantial penalties or restrictions on our ability
to conduct business in certain foreign jurisdictions.

MANUFACTURING AND QUALITY

Our current pharmaceutical manufacturing facilities are located in Waterford, Ireland, Guadalajara, Mexico, Nesher, Israel, and Banyoles, Spain. In
addition to such facilities, we have entered into agreements with various third parties for the formulation and manufacture of our pharmaceutical clinical
supplies. These suppliers and their manufacturing facilities must comply with FDA regulations, current good laboratory practices and current good
manufacturing practices (“*cGMPs”). We plan to continue to outsource the manufacturing and formulation of our clinical supplies.

The FDA and similar regulatory bodies may inspect our facilities and the facilities of those who manufacture on our behalf worldwide. If the FDA or
similar regulatory bodies inspecting our facilities or the facilities of our suppliers find regulatory violations in manufacturing and quality control practices
or procedures they may require us to cease partial or complete manufacturing operations until the violations are corrected. They may also impose

restrictions on distribution of specific products until the violations are corrected.

Our point-of-care diagnostic system consists of a disposable test cassette and an analyzer. We prepare all necessary test reagents and assemble
and package the disposable cassettes at our facility in Woburn, Massachusetts. We rely on third parties for the manufacture of the analyzer.

We are committed to providing high quality products to our customers, and we plan to meet this commitment by working diligently to continue

implementing updated and improved quality systems and concepts throughout our organization.
SALES& MARKETING

Our diagnostics business includes BioReference’s 180-person significant sales and marketing team in the U.S. to drive growth and leverage new
products. We have a highly specialized, field based 57-person sales and marketing team in the United States dedicated to the launch and

commercialization of Rayaldee. We also have limited sales and marketing personnel in Ireland, Chile, Spain, Mexico and Israel.
HUMAN CAPITAL RESOURCES
Employees and Labor Relations

As of December 31, 2022 December 31, 2023, we had 4,196 3,930 full-time employees worldwide. With the exception of the an immaterial number
of employees of one of our subsidiaries, OPKO' Spain, based in one of our factories in Spain, none of our employees are represented by a collective

bargaining agreement. Overall, we consider our employee relations to be good.
Health and Safety

As a company in the healthcare industry, employee safety is a key focus of our leadership, communications, and training. We are required to
comply with the College of American Pathologists and CLIA laboratory safety requirements in addition to OSHA regulations. With a clear leader in our
EHS Manager, direction, standards of practice, training and auditing are consolidated and then disseminated to our managers, supervisors and all
employees. We continually align our health and safety goals with those prescribed by applicable regulatory agencies and balance these goals with the
needs of our employees. During For example, during the COVID-19 pandemic, we transitioned non-essential workers from the office to working from
home, worked to ensure proper personal protective equipment using guidance provided by the CDC and OSHA where applicable, and we optimized our
essential worker stations in our laboratories and other key process areas to provide for appropriate sanitation, social distancing and other appropriate
measures to address the risks of the pandemic. Using guidance provided by the CDC and OSHA among other agencies, we worked to ensure proper
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personal protective equipment, spacing, workstation design and information support were available to our essential employees who continued working
in our offices and facilities during the pandemic.

Competitive Pay and Benefits

We are committed to fair pay and we offer competitive medical benefits to all of our employees. Our U.S. health benefits package is above the

competitive range for similar companies in our comparative industries and is one of the key tools we use for recruitment.
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Inclusion and Diversity

We recognize the importance of and value diversity and inclusion in our workplace. As such, we have celebrated our diversity through employee
and social media announcements in conjunction with company newsletters and employee events. We welcome discussions about our differences,
embracing them and learning from them to move forward as a stronger, more productive organization. These differences are not limited to ethnicity or
religion, but also in the way we process information and communicate with our colleagues. We are in a unique position where our workforce is already

quite diverse and according to feedback from employee surveys, there is great pride and respect shared among our teams.

In addition, one of our strategic business goals is to recognize and serve diverse communities. Through BioReference, we work closely with clients

in these communities by offering excellent customer service and patient care.
Talent Development

We recognize it is important that our employees are able to develop and grow their careers. We have a Head of Learning and Training whose
responsibility is to enhance employee training and development as well as to ensure compliance while working in a collaborative environment. Our
talent acquisition team is undergoing a transformation that is changing In addition, we have changed recruitment strategies to source from more diverse
channels, which we anticipate will lead to more candidate hiring options, enhance our recruitment platform and eventually strengthen employee
retention.

Code of Ethics

We have adopted a Code of Business Conduct and Ethics. We require all employees, including our principal executive officer, and principal
financial officer, principal accounting officer and other senior officers and our employee directors, to read and to adhere to the Code of Business
Conduct and Ethics in discharging their work-related responsibilities. Employees are required to report any conduct that they believe in good faith to be
an actual or apparent violation of the Code of Business Conduct and Ethics. The Code of Business Conduct and Ethics is available on our website at
http://mww.OPKO.com.

Any amendment to, or waivers of, the Code of Business Conduct and Ethics will be disclosed on our website promptly following the
date of such amendment or waiver.

Available Information

We are required to file annual, quarterly and current reports, proxy statements and other information with the SEC. Information that we file with the
Securities and Exchange Commission is available at the SEC'’s web-site at www.sec.gov. We also make available free of charge on or through our web
site, at www.opko.com, our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and all amendments to those
reports as soon as reasonably practicable after such material is electronically filed with the SEC. The information on our website is not, and shall not be
deemed to be, a part hereof or incorporated into this or any of our other filings with the SEC.

ITEM1A. RISK FACTORS.
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You should carefully consider the risks described below, as well as other information contained in this report, including the consolidated financial
statements Consolidated Financial Statements and the notes thereto and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations.” The occurrence of any of the events discussed below could significantly and adversely affect our business, prospects, results of

operations, financial condition, and cash flows.
RISKS RELATED TO OUR BUSINESS
We have had a history of operating losses and may not be able to achieve profitability in the near future.

BioReference’'s COVID-19 testing volume positively impacted our profitability during 2020-2021. Prior to 2020, we had incurred losses since our
inception, and after achieving profitability for the years ended December 31, 2020 and 2021, we incurrentincurred a net loss for the yearyears ended
December 31, 2022. We may and 2023. In response to the global COVID-19 pandemic, BioReference conducted a substantial amount of COVID-19
testing that positively impacted our revenues 2020-2021. Simultaneously, however, the volume of its core testing business decreased as a result of
CQOVID-10. During 2022-2023, testing needs for COVID-19 decleined as a result of declining infection rates and the normalization of living with COVID-
10 following the increase in accessibility to COVID-19 vaccines and antiviral treatments. As COVID-19 testing volumes decreased, we experienced a
return to our core business testing, but growth in BioReference's core business, however, has been gradual and has not continue to generate offset the
substantial decline in revenue from COVID-19 testing as vaccine use is adopted and infection rates decline, unless such decline is offset by significant
revenue generation from our other income streams. We have testing. Our pharmaceutical business has historically generated only limited revenue from
operations and we may not generate substantial revenue from the sale of proprietary pharmaceutical products or certain of our diagnostic products for
some time, if at all. Other than NGENLA (Somatrogon), which has been approved in many territories including the U.S., EU, Japan, Canada and
Australia, Rayaldee is our only other proprietary pharmaceutical product that has been approved for marketing in the U.S. or elsewhere. We continue to
incur substantial research and development and general and administrative expenses related to our operations including our pre-clinical development
activities and clinical trials. We may continue to incur losses from our operations in the future and these losses could increase as we continue our
research activities and conduct development of, and seek regulatory approvals and clearances for, our product candidates, particularly if we are unable
to generate or sustain profits and cash flow from sales of Rayaldee, NGENLA, or our operations at BioReference. If we are unable to generate or
sustain profits and cash flow from our operations, our product candidates fail in clinical trials or do not gain regulatory approval or clearance, or if our

approved
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products and product candidates do not achieve market acceptance, we may not achieve profitability. In particular, if we are unable to successfully
commercialize Rayaldee or NGENLA, we may never generate substantial revenues from Rayaldee orNGENLA. If we are unable to obtain FDA approval
for Somatrogon (hGH-CTP) in the U.S., we will not be able to commercialize Somatrogon (hGH-CTP) in the U.S. and will therefore not generate
revenues from NGENLA in the U.S. In addition, if we are required by the FDA to perform studies in addition to those we currently anticipate, our
expenses will increase beyond current expectations and the timing of any potential product approval may be delayed.

We may require additional funding, which may not be available to us on acceptable terms, or at all.

As of December 31, 2022 December 31, 2023, we had cash and cash equivalents of $153.2 million $95.9 million. Prior to 2020, we had not
generated sustained positive cash flows sufficient to offset our operating and research and development expenses and our primary sources of cash has
been from the public and private placement of stock, the issuance of convertible notes and credit facilities available to us. While we have generated
significant cash from operations as a result of testing related to the COVID-19 pandemic, demand for our COVID-19 related testing has waned during
2022 and we are unable to predict whether pricing 2023, and reimbursement policies for testing will sustain, or whether restrictions will be placed on
elective procedures or if stay at home orders will be reinstated and accordingly, revenues from other sources have not offset the sustainability of the

cash flow is uncertain.

substantial decline in revenue from COVID-19 testing.
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If we are unable to generate a sufficient amount of product and service revenue to finance our cash requirements for research, development and
operations, we will need to finance future cash needs primarily through public or private equity offerings, debt financings, or strategic collaborations. Our
ability to obtain additional capital may depend on prevailing economic conditions and financial, business and other factors beyond our control, as well as
our ability to comply with credit facilities and other loan requirements. The amended and restated credit agreement, dated August 30, 2021 (as
amended, the * Credit“Credit Agreement”) with JPMorgan Chase Bank, N.A. (“CB”) governing our revolving credit facility with CB contains, and other
agreements that govern our indebtedness may contain restrictive and financial covenants that impose restrictions on us and certain of our subsidiaries,
including covenants that require us to maintain specified financial ratios. We have obtained waivers and/or amended our revolving credit facility with CB
from time to time in the past to avoid a default under certain covenants, and our ability to comply with these financial covenants may be adversely
affected in the future. Failure to comply with specified financial covenants and other requirements could result in an event of default under our Credit
Agreement and/or other lenders, which, if not cured or waived, could restrict us from utilizing the facility or accelerate any repayment obligations we may

have under the facility and which could have a material adverse effect on our financial condition.

Disruptions in the U.S. and global financial markets may also adversely impact the availability and cost of credit, as well as our ability to raise
money in the capital markets. Economic conditions have been, and continue to be, volatile. Continued instability in these market conditions may limit our

ability to replace, in a timely manner, maturing liabilities and access the capital necessary to fund and grow our business.

There can be no assurance that additional capital will be available to us on acceptable terms, or at all, which could adversely impact our business,
results of operations, liquidity, capital resources and financial condition. If we are not able to secure additional funding when needed, we may have to
delay, reduce the scope of, or eliminate one or more of our clinical trials or research and development programs or cease operations altogether. To the
extent that we raise additional funds by issuing equity securities, our stockholders may experience additional significant dilution, and debt financing, if
available, may involve restrictive covenants and other onerous terms. To the extent that we raise additional funds through collaboration and licensing
arrangements, it may be necessary to relinquish some rights to our technologies or our products and product candidates or grant licenses on terms that

may not be favorable to us.
Our business has been, and may continue to be, affected by the coronavirus disease 2019 (COVID-19) outbreak.

The outbreak of the coronavirus disease 2019 (COVID-19) evolved into a global pandemic, significantly affecting the U.S. and most countries
around the world. In 2022, testing needs for COVID-19 declined as a result of declining infection rates and the normalization of living with COVID-19
following the increase in accessibility to COVID-19 vaccines and antiviral treatments. The extent to which this coronavirus continues to impact our
business and operating results will depend on future developments that are highly uncertain and cannot be accurately predicted, including new
information that may emerge concerning the virus, including variants of the virus, and the actions to contain the spread of or to detect, prevent, or treat
CQOVID-19, among others.

As a result of the demand for COVID-19 testing, the Company’s overall testing volume increased significantly in 2020 and 2021, which positively
impacted its operations in such years. Simultaneously, however, demand for tests that comprise the Company’s core testing business has declined. As
the demand for COVID-19 PCR testing declined in 2022, we have seen a gradual increase in the demand for services of our core testing business. The
demand and duration of the need for COVID-19 testing are uncertain, however, and the Company could experience significant volatility in its results of
operations if the demand for testing increases again and the demand for the services provided by the Company’s core testing business decreases.
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We may also experience supply chain disruptions, including shortages, delays and price increases in testing equipment and supplies as a result of
global disruptions in healthcare markets, which could materially adversely impact our business. It is also possible that the Company will experience an
adverse impact on cash collections as a result of the COVID-19 pandemic.

COVID-19 could also disrupt our operations due to absenteeism by infected or ill members of management or other employees, or absenteeism by
members of management and other employees who elect not to come to work due to the illness affecting others in our office or laboratory facilities, or
due to quarantines.

The regulatory framework governing laboratories, diagnostic and pharmaceutical companies may be affected as governmental authorities divert
resources to respond to the COVID-19 outbreak, which may have an unanticipated and unforeseen impact on our operations. It is possible that the
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timing of regulatory submissions and approvals for our productswill be adversely impacted or delayed. With respect to our ongoing and planned clinical
trials, restrictions and efforts to avoid further spread of COVID-19 may present challenges to the conduct of these trials consistent with normally
applicable approaches and good clinical practice standards, and although regulators including the FDA have offered guidance applicable during the
COVID-19 pandemic allowing for flexibility of standards in certain areas and alternate methods of meeting trial oversight obligations (for example, via
remote monitoring), the potential impact of these challenges cannot be fully predicted at this time.

Our research and development activities may not result in commercially viable products.

Many of our product candidates are in the early stages of development and are prone to the risks of failure inherent in drug, diagnostic, and

medical device product development. These risks further include the possibility that such products would:

« be found to be ineffective, unreliable, or otherwise inadequate or otherwise fail to receive regulatory approval;
* be difficult or impossible to manufacture on a commercial scale;
« be uneconomical to market or otherwise not be effectively marketed,;

« fail to be successfully commercialized if adequate reimbursement from government health administration authorities, private health insurers,
and other organizations for the costs of these products is unavailable;

* be impossible to commercialize because they infringe on the proprietary rights of others or compete with products marketed by others that
are superior; or

« fail to be commercialized prior to the successful marketing of similar products by competitors.

e be found to be ineffective, unreliable, or otherwise inadequate or otherwise fail to receive regulatory approval;
. be difficult or impossible to manufacture on a commercial scale;
e be uneconomical to market or otherwise not be effectively marketed;

e fail to be successfully commercialized if adequate reimbursement from government health administration authorities, private

health insurers, and other organizations for the costs of these products is unavailable;

e be impossible to commercialize because they infringe on the proprietary rights of others or compete with products marketed by

others that are superior; or

e fail to be commercialized prior to the successful marketing of similar products by competitors.

The results of pre-clinical trials and previous clinical trials for our products may not be predictive of future results, and our current and

planned clinical trials may not satisfy the requirements of the FDA or other non-U.S. regulatory authorities.

Positive results from pre-clinical studies and early clinical trial experience should not be relied upon as evidence that later-stage or large-scale
clinical trials will succeed. Likewise, there can be no assurance that the results of studies conducted by collaborators or other third parties will be viewed
favorably or are indicative of our own future study results. We may be required to demonstrate with substantial evidence through well-controlled clinical
trials that our product candidates are either (i) with respect to drugs or Class Il devices, safe and effective for use in a diverse population for their
intended uses or (ii) with respect to Class | or Class Il devices, are substantially equivalent in terms of safety and effectiveness to devices that are
already marketed under section 510(k) of the Food, Drug and Cosmetic Act. Success in early clinical trials does not mean that future clinical trials will be
successful because product candidates in later-stage clinical trials may fail to demonstrate sufficient safety and efficacy to the satisfaction of the FDA

and other non-U.S. regulatory authorities despite having progressed through initial clinical trials.

Further, our drug candidates may not be approved or cleared even if they achieve their primary endpoints in phase 3 clinical trials or registration
trials. In addition, our diagnostic test candidates may not be approved or cleared, as the case may be, even though clinical or other data are, in our view,
adequate to support an approval or clearance. The FDA or other non-regulatory authorities may disagree with our trial design and our interpretation of
data from pre-clinical studies and clinical trials. In addition, any of these regulatory authorities may change requirements for the approval or clearance of
a product candidate even after reviewing and providing comment on a protocol for a pivotal clinical trial that has the potential to result in FDA and other
non-U.S. regulatory authorities’ approval. Any of these regulatory authorities may also approve or clear a product candidate for fewer or more limited
indications or uses than we request or may grant approval or clearance contingent on the performance of costly post-marketing clinical trials. The FDA
or other non-U.S. regulatory authorities may not approve the labeling claims necessary or desirable for the successful commercialization of our product
candidates.

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 41/209
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

30

The results of our clinical trials may show that our product candidates may cause undesirable side effects, which could interrupt, delay or halt

clinical trials, resulting in the denial of regulatory approval by the FDA and other non-U.S. regulatory authorities.

We rely on licensing agreements with Vifor, VFMCRP, Nicoya, and international partners for the international development and marketing
of Rayaldee. Failure to maintain these license agreements could prevent us from successfully developing and commercializing Rayaldee

worldwide.

In May 2016, EirGen, our wholly-owned subsidiary, partnered with VFMCRP through a Development and License Agreement for the development
and marketing of Rayaldee in Europe, Canada, Mexico, Australia, South Korea and certain other international markets. The license to VFMCRP
potentially covers all therapeutic and prophylactic uses of the product in human patients, provided that initially the license is for the use of the product for
the treatment or prevention of secondary hyperparathyroidism related to patients with stage 3 or 4 chronic kidney disease and vitamin D
insufficiency/deficiency. Effective May 5, 2020, we entered into the VFMCRP Amendment, pursuant to which the parties agreed to exclude Mexico,
South Korea, the Middle East and all of the countries of Africa from the VFMCRP Territory. In May 2021, we further amended the VFMCRP Agreement
for VFMCRP to assume all the rights to Rayaldee in Japan that had been previously granted to JT.Japan Tobacco. In addition, the parties agreed to
certain amendments to the milestone structure and to reduce minimum royalties payable. As revised, the Company is eligible to receive up to $17
million $15 million in regulatory milestones and $210 million $200 million in milestone payments tied to launch, pricing and sales of Rayaldee, and tiered,
double-digit royalties. The success of the Development and License Agreement with VFMCRP is dependent in part on, among other things, the skills,
experience and efforts of VFMCRP’s employees responsible for the project, VFMCRP’s commitment to the arrangement, and the financial condition of
VFMCRP, all of which are beyond our control. In the event that VFMCRP, for any reason, including but not limited to early termination of the agreement,
fails to devote sufficient resources to successfully develop and market Rayaldee internationally, our ability to earn milestone payments or receive royalty

payments would be adversely affected, which would have a material adverse effect on our financial condition and prospects.

In October 2017, we entered into a Development and License Agreement (the “JT Agreement”) with JT under which JT was granted the exclusive
rights for the development and commercialization of Rayaldee in Japan. The JT Agreement was terminated in May 2021.

On June 18, 2021, EirGen and Nicoya entered into the Nicoya Agreement granting Nicoya the exclusive rights for the development and
commercialization of the Nicoya Product in the Nicoya Territory. The license grant to Nicoya covers the therapeutic and preventative use of the Nicoya
Product for SHPT in non-dialysis and hemodialysis chronic kidney disease patients. EirGen received an initial upfront payment of $5 million and was
eligible to receive an additional $5 million upon the first to occur of (A) a predetermined milestone and (B) the first anniversary of the effective date (the
“First Milestone”). However, the parties amended the Nicoya Agreement to provide that Nicoya pay $2.5 million plus accrued interest by October 31,
2022 in partial satisfaction of the First Milestone, and $2.5 million upon the earlier of (i) submission of the investigational new drug application by Nicoya
or its affiliated party, and (ii) February 15, 2023. EirGen received the additional $2.5 million upon Nicoya's submission of an investigation new drug (IND)
application to the center for drug evaluation of China in March 2023. EirGen is also eligible to receive up to an additional aggregate amount of
$115 million upon the achievement of certain development, regulatory and sales-based milestones by Nicoya for the Nicoya Product in the Nicoya
Territory. EirGen will also receive tiered, double digit royalty payments at rates in the low double digits on net product sales within the Nicoya Territory
and in the Nicoya Field. Nicoya will, at its sole cost and expense, be responsible for performing all development activities necessary to obtain all
regulatory approvals for the Nicoya Product in the Nicoya Territory and for all commercial activities pertaining to the Nicoya Product in the Nicoya
Territory. The success of the Nicoya Agreement is dependent in part on, Nicoya's commitment to the product and our collaboration, as well as the

experience of its employees, all of which are beyond our control.
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Our exclusive worldwide agreement with Pfizer is important to our business. If we do not successfully develop Somatrogon (hGH- CTP)
and/or Pfizer does not successfully commercialize Somatrogon (hGH-CTP ), our business could be adversely affected.

In December 2014, we entered into a development and commercialization agreement with Pfizer relating to our long-acting hGH-CTP for the
treatment of GHD in adults and children (the “ Original “Original Pfizer Agreement”). Under the Restated Pfizer Agreement, we are eligible to receive up
to $275 million upon the achievement of certain regulatory milestones. Upon the launch of Somatrogon (hGH-CTP) for pediatric GHD, we are eligible to
receive a regional, tiered gross profit share based upon sales of both Somatrogon (hGH-CTP) and Pfizer's Genotropin® (somatropin). We are
responsible for the development program and are obligated to pay for the development up to an agreed cap, which has been exceeded. In May 2020,
we entered into an Amended and Restated Development and Commercialization License Agreement (the “Restated Pfizer Agreement”) with Pfizer,
effective January 1, 2020, pursuant to which the parties agreed, among other things, to share all costs for Manufacturing Activities, as defined in the
Restated Pfizer Agreement, for developing a licensed product for the three indications included in the Restated Pfizer Agreement. The Restated Pfizer
Agreement did not change the milestone payments, royalties and profit share provisions under the Original Pfizer Agreement. While hGH-CTPhas been
approved in the U.S., EU, Japan, Canada and Australia under the name NGENLA, Pfizer received a Complete Response Letter from the FDA in
January 2022 in response to the BLA we and Pfizer submitted in 2020.NGENLA. We and Pfizer have evaluated the FDA's comments and will work with
the agency to determine an appropriate path forward. In the event that the parties are able to obtain regulatory approvals to market a product covered
by the Restated Pfizer Agreement, we will be substantially dependent on Pfizer for the successful commercialization of such product. The success of
the collaboration arrangement with Pfizer is dependent in part on, among other things, the skills, experience and efforts of Pfizer's employees
responsible for the project and Pfizer's commitment to the arrangement. The Restated Pfizer Agreement is terminable for any reason by Pfizer upon
ninety days written notice to OPKO. In the event that Pfizer terminates the Restated Pfizer Agreement or fails to devote sufficient resources to continue
to successfully develop and commercialize any product resulting from the collaboration arrangement, our ability to earn milestone payments or receive
royalty or profit sharing payments would be adversely affected, which would have a material adverse effect on our financial condition and prospects and
the trading prices of our securities.

Our business is substantially dependent on our ability to achieve regulatory approval for the marketing of Somatrogon (hGH-CTP) in

pediatric and adult patients and the commercial success of this product.

On October 21, 2019, we and Pfizer announced that the global phase 3 trial evaluating Somatrogon (hGH-CTP) dosed once-weekly in pre-pubertal
children with GHD met its primary endpoint of non-inferiority to daily Genotropin® (somatropin) for injection, as measured by annual height velocity at 12
months. In addition, change in height standard deviation scores at six and 12 months, key secondary endpoints, were higher in the hGH-CTP dosed
once-weekly cohort in comparison to the Genotropin® (somatropin) dosed once-daily cohort. hGH-CTP was generally well tolerated in this study and
comparable to Genotropin® (somatropin) dosed once-daily with respect to the types, numbers and severity of the adverse events observed between the
treatment arms. Although the primary endpoint and key secondary endpoints were met and the safety profile for hGH-CTP was consistent with that
observed with those treated with Genotropin® (somatropin), further testing and analysis, other clinical trials or patient use may undermine those
determinations or unexpected side effects may arise. We previously announced topline data from an earlier phase 3, double blind, placebo controlled
study of hGH-CTP in adults with GHD. Although there was no statistically significant difference between hGH-CTP and placebo on the primary endpoint
of change in trunk fat mass from baseline to 26 weeks, after unblinding the study, we identified an exceptional value of trunk fat mass reduction in the
placebo group that may have affected the primary outcome. We completed post-hoc sensitivity analyses for the adult study to evaluate the influence of
outliers on the primary endpoint results using multiple statistical approaches. Analyses that excluded outliers showed a statistically significant difference
between hGH-CTP and placebo on the change in trunk fat mass. Additional analyses that did not exclude outliers showed mixed results. There can be
no assurance that the FDA or regulatory agencies in other countries will consider the sensitivity analysis or consider the product for approval for adults
with GHD.

In January 2021, we and Pfizer announced that June 2023, the FDA had accepted for filing the BLA submission for the pediatric indication which
was submitted in October 2020. In January 2022, Pfizer received a Complete Response Letter with respect to the pediatric indication. Pfizer and the
Company have evaluated the best path forward for hGH-CTP in the U.S. but there can be no assurances that we will receive an approval for hGH-
CTP approved NGENLA (Somatrogon (hGH-CTP)) for the treatment of pediatric GHD by in the FDA.
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There United States. However, there can be no assurance that NGENLA (Somatrogon (hGH-CTP)) for the treatment of pediatric GHD will be
commercially successful in the United States or that we will obtain marketing approval for either the pediatric or adult indication. Before they it can be
marketed, our products in development Somatrogon (hGH-CTP) for the adult indication must be approved by the FDA or similar foreign governmental
agencies. The process for obtaining FDA marketing approval is both time-consuming and costly, with no certainty of a successful outcome. If we are
unable to achieve successfully commercialize NGENLA (Somatrogon (hGH-CTP)) to treat pediatric GHD and/or receive regulatory approval for hGH-
CTP to treat pediatric patients or adults with GHD, our business will could be significantly adversely impacted, which could have a materially adverse
effect on our business, financial condition and results of operations.

Japan’s Ministry of Health, Labour and Welfare impacted.

NGENLA has been approved NGENLA (Somatrogon) for the long-term treatment of pediatric patients who have growth failure due to an
inadequate secretion of endogenous growth hormone. In October 2021, Health Canada approved NGENLA for the long-term treatment of pediatric
patients who have GHD, and Australia’s Therapeutic Goods Administration (TGA) approved NGENLA in over 50 territories for the long-term treatment of
pediatric patients with growth disturbance. NGENLA may nevertheless fail to be successfully commercialized in these territories which would adversely
impact our anticipated milestone payments under the Restated Pfizer Agreement and negatively affect our business, financial condition and results of
operations.

Protein therapeutics have the potential to cause an immune or antibody response in patients.

Antibodies may be transient or persistent and can have no effect or can neutralize the therapeutic effect of the protein. Antibodies that neutralize
the activity of a therapeutic protein are known as neutralizing antibodies. As previously reported, low titers of anti-hGH-CTP non-neutralizing antibodies
were noted over a four year period in 17 subjects, or approximately 35% of the subjects, in our phase 2 open label extension study in children with
GHD. The low titer non-neutralizing antibodies did not affect growth parameters or IGF-1 levels in the patients. Immunogenicity testing and analysis for
our phase 3 study is ongoing, and we expect that the full results of the study will be submitted for presentation at a future scientific meeting. The FDA
reviews information on immune responses observed during clinical studies and the implications on safety and efficacy and could request additional
studies or analyses of hGH-CTP or could decline to approve hGH-CTP for the indications we seek. Any of these occurrences could have a material
adverse impact on our business, results of operation and financial condition.

Consistent with the potentially immunogenic properties of protein and peptide pharmaceuticals, patients treated with NGENLA may develop
antibodies to Somatrogon (hGH-CTP). Antibodies may be transient or persistant and can have no effect or can neutralize the therapeutic effect of the
protein. The detection of antibody formation is highly dependent on the sensitivity and specificity of the assay. Additionally, the observed incidence of
antibody (including neutralizing antibody) positivity in an assay may be influenced by several factors including assay methodology, sample handling,
timing of sample collection, concomitant medications, and underlying disease. For these reasons, comparison of the incidence of antibodies to
Somatrogon (hGH-CTP) in the studies described below with the incidence of antibodies in other studies or to other products may be misleading.

Our business is dependent on our ability to develop, launch and generate revenue from our diagnostic products.

Our business is dependent on our ability to successfully commercialize our diagnostic products. We are committing significant resources to the
development and commercialization of these products, and there is no guarantee that we will be able to successfully commercialize these tests. We
have limited experience in developing, manufacturing, selling, marketing and distributing innovative diagnostic tests. If we are not able to successfully
develop, market or sell diagnostic tests we develop for any reason, including the failure to obtain any required regulatory approvals, or obtain favorable
reimbursement, we will not generate any meaningful revenue from the sale of such tests.

Our business is substantially dependent on our ability to generate profits and cash flow from our laboratory operations.

We have made a significant investment in our laboratory operations through the acquisition of BioReference.We compete in the clinical laboratory
market primarily on the basis of the quality of testing, reporting and information systems, reputation in the medical community, the pricing of services
and ability to employ qualified personnel.Our failure to successfully compete on any of these factors could result in the loss of clients and a reduction in

our revenues and profits.To offset efforts by payors to reduce the cost and utilization of clinical laboratory services, we will need to obtain and retain new
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clients and business partners and grow the laboratory operations.In response to the global COVID-19 pandemic, BioReference conducted a substantial
amount of COVID-19 testing that positively impacted our revenues in previous years. Simultaneously, however, the volume of its core testing business
decreased as a result of COVID-19. In 2022, During 2022-2023, testing needs for COVID-19 declined as a result of declining infection rates and the
normalization of living with COVID-19 following the increase in accessibility to COVID-19 vaccines and antiviral treatments. As COVID-19 testing
volumes decrease, decreased, we have seenexperienced a return to our core business testing. Growth testing but growth in our BioReference's core
business, however, has been gradual. gradual and has not offset the subtantial decline in revenue from COVID-19 testing. We have engaged in
significant cost reduction efforts, including reducing our workforce, in an effort to make the diagnostic business profitable and align our core business

testing needs with the size of our operations. If we are unable to return to and surpass adequate
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growth in our core business testing or client base, it could have a material adverse impact on our ability to generate profits and cash flow from the
laboratory operations in the future.

Discontinuation or recalls of existing testing products, failure to develop, or acquire, licenses for new or improved testing technologies

or our clients using new technologies to perform their own tests could adversely affect our business.

From time to time, manufacturers discontinue or recall reagents, test kits or instruments used by us to perform laboratory testing. Such

discontinuations or recalls could adversely affect our costs, testing volume and revenue.

The clinical laboratory industry is subject to changing technology and new product introductions. Our success in maintaining a leadership position
in genomic and other advanced testing technologies will depend, in part, on our ability to develop, acquire or license new and improved technologies on
favorable terms and to obtain appropriate coverage and reimbursement for these technologies. We may not be able to negotiate acceptable licensing
arrangements and it cannot be certain that such arrangements will yield commercially successful diagnostic tests. If we are unable to license these
testing methods at competitive rates, our research and development costs may increase as a result. In addition, if we are unable to license or develop
new or improved technologies to expand our esoteric testing operations, our testing methods may become outdated when compared with our

competition and testing volume and revenue may be materially and adversely affected.

Currently, most clinical laboratory testing is categorized as “high” or “moderate” complexity, and thereby is subject to extensive and costly
regulation under CLIA. The cost of compliance with CLIA makes it impractical for most physicians to operate clinical laboratories in their offices, and
other laws limit the ability of physicians to have ownership in a laboratory and to refer tests to such a laboratory. Manufacturers of laboratory equipment
and test kits could seek to increase their sales by marketing point-of-care laboratory equipment to physicians and by selling test kits approved for home
or physician office use to both physicians and patients. Diagnostic tests approved for home use are automatically deemed to be “waived” tests under
CLIA and may be performed in physician office laboratories as well as by patients in their homes with minimal regulatory oversight. Other tests meeting
certain FDA criteria also may be classified as “waived” for CLIA purposes. The FDA has regulatory responsibility over instruments, test kits, reagents
and other devices used by clinical laboratories and has taken responsibility from the Centers for Disease Control for classifying the complexity of tests
for CLIA purposes. Increased approval of “waived” test kits could lead to increased testing by physicians in their offices or by patients at home, which
could affect our market for laboratory testing services and negatively impact our revenues. If our competitors develop and market products that are more
effective, safer or less expensive than our products and product candidates, our net revenues, profitability and commercial opportunities will be

negatively impacted.

If our competitors develop and market products or services that are more effective, safer or less expensive than our current and future

products or services, our revenues, profitability and commercial opportunities will be negatively impacted.

Numerous companies, including major pharmaceutical companies, specialty pharmaceutical companies and specialized biotechnology companies,
are engaged in the development, manufacture and marketing of pharmaceutical products competitive with those that we intend to commercialize
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ourselves and through our partners. Competitors to our diagnostics business include major diagnostic companies, reference laboratories, molecular
diagnostic firms, universities and research institutions. Most of these companies have substantially greater financial and other resources, larger
research and development staffs and more extensive marketing and manufacturing organizations than ours. This enables them, among other things, to
make greater research and development investments and efficiently utilize their research and development costs, as well as their marketing and
promotion costs, over a broader revenue base. This also provides our competitors with a competitive advantage in connection with the highly
competitive product acquisition and product in-licensing process. Our competitors may also have more experience and expertise in obtaining marketing
approvals from the FDA and other regulatory authorities. We cannot predict with accuracy the timing or impact of the introduction of potentially
competitive products or their possible effect on our sales. In addition to product development, testing, approval, and promotion, other competitive factors
in the pharmaceutical and diagnostics industry include industry consolidation, product quality and price, product technology, reputation, customer

service, and access to technical information.

The clinical laboratory business is intensely competitive both in terms of price and service. Pricing of laboratory testing services is often one of the
most significant factors used by health care providers and third-party payors in selecting a laboratory. As a result of the clinical laboratory industry
undergoing significant consolidation, larger clinical laboratory providers are able to increase cost efficiencies afforded by large-scale automated testing.
This consolidation results in greater price competition. We may be unable to increase cost efficiencies sufficiently, if at all, and as a result, our net
earnings and cash flows could be negatively impacted by such price competition. Additionally, we may also face changes in contracting with third party
payors, fee schedules, competitive bidding for laboratory services or other actions or pressures reducing payment schedules as a result of increased or
additional competition.
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If our competitors market products that are more effective, safer, easier to use or less expensive than our current products and product candidates,
or that reach the market sooner than our products and product candidates, we may not achieve commercial success. In addition, the biopharmaceutical,
diagnostic, medical device, and laboratory industries are characterized by rapid technological change. Because our research approach integrates many
technologies, it may be difficult for us to stay abreast of the rapid changes in each technology. If we fail to stay at the forefront of technological change,
we may be unable to compete effectively. Technological advances or products developed by our competitors may render our technologies, products or
product candidates obsolete or less competitive.

Our product development activities could be delayed or stopped.

We do not know whether our current or planned pre-clinical and clinical studies will be completed on schedule, or at all. Furthermore, we cannot
guarantee that our planned pre-clinical and clinical studies will begin on time or at all. The commencement of our planned clinical trials could be

substantially delayed or prevented by several factors, including:

« alimited number of, and competition for, suitable patients with the particular types of disease required for enrollment in our clinical trials or
that otherwise meet the protocol’s inclusion criteria and do not meet any of the exclusion criteria;

¢ alimited number of, and competition for, suitable serum or other samples from patients with particular types of disease required for our
validation studies;

+ alimited number of, and competition for, suitable sites to conduct our clinical trials;
« delay or failure to obtain FDA or other non-U.S. regulatory authorities’ approval or agreement to commence a clinical trial;
« delay or failure to obtain sufficient supplies of the product candidate for our clinical trials;

* requirements to provide the drugs, diagnostic tests, or medical devices required in our clinical trial protocols or clinical trials at no cost or
cost, which may require significant expenditures that we are unable or unwilling to make;

« delay or failure to reach agreement on acceptable clinical trial agreement terms or clinical trial protocols with prospective sites or
investigators;
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« delay or failure to obtain institutional review board (“IRB”) approval to conduct or renew a clinical trial at a prospective site; and
« insufficient liquidity to fund our preclinical and clinical studies.
« alimited number of, and competition for, suitable patients with the particular types of disease required for enroliment in our clinical trials
or that otherwise meet the protocol’s inclusion criteria and do not meet any of the exclusion criteria;

¢ alimited number of, and competition for, suitable serum or other samples from patients with particular types of disease required for our
validation studies;

« alimited number of, and competition for, suitable sites to conduct our clinical trials;
« delay or failure to obtain FDA or other non-U.S. regulatory authorities’ approval or agreement to commence a clinical trial;
¢ delay or failure to obtain sufficient supplies of the product candidate for our clinical trials;

¢ requirements to provide the drugs, diagnostic tests, or medical devices required in our clinical trial protocols or clinical trials at no cost or

cost, which may require significant expenditures that we are unable or unwilling to make;

« delay or failure to reach agreement on acceptable clinical trial agreement terms or clinical trial protocols with prospective sites or

investigators;
« delay or failure to obtain institutional review board (“IRB") approval to conduct or renew a clinical trial at a prospective site; and
« insufficient liquidity to fund our preclinical and clinical studies.
The completion of our clinical trials could also be substantially delayed or prevented by several factors, including:
* slower than expected rates of patient recruitment and enrollment;
« failure of patients to complete the clinical trial;
* unforeseen safety issues;
« lack of efficacy evidenced during clinical trials;
« termination of our clinical trials by one or more clinical trial sites;
« inability or unwillingness of patients or medical investigators to follow our clinical trial protocols;
« inability to monitor patients adequately during or after treatment; and

« insufficient liquidity to fund ongoing studies.

« slower than expected rates of patient recruitment and enrollment;

« failure of patients to complete the clinical trial;

¢ unforeseen safety issues;

¢ lack of efficacy evidenced during clinical trials;

. termination of our clinical trials by one or more clinical trial sites;

« inability or unwillingness of patients or medical investigators to follow our clinical trial protocols;
¢ inability to monitor patients adequately during or after treatment; and

« insufficient liquidity to fund ongoing studies.

Our clinical trials may be suspended or terminated at any time by the FDA, other regulatory authorities, the IRB for any given site, or us.
Additionally, changes in regulatory requirements and guidance may occur and we may need to amend clinical trial protocols to reflect these changes
with appropriate regulatory authorities. Amendments may require us to resubmit our clinical trial protocols to IRBs for re-examination, which may impact
the costs, timing, or successful completion of a clinical trial. Any failure or significant delay in commencing or completing clinical trials for our product

candidates could materially harm our results of operations and financial condition, as well as the commercial prospects for our product candidates.

Our inability to meet regulatory quality standards applicable to our manufacturing and quality processes and to address quality control

issues in a timely manner could delay the production and sale of our products or result in recalls of products.
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Manufacturing or design defects, unanticipated use of our products, or inadequate disclosure of risks relating to the use of our products could lead
to injury or other adverse events. These events could lead to recalls or safety alerts relating to our products (either voluntary or required by
governmental authorities) and could result, in certain cases, in the removal of a product from the market. Any recall could result in significant costs as
well as negative publicity that could reduce demand for our products. Personal injuries relating to the use of our products can also result in product

liability claims being brought against us. In some circumstances, such adverse events could also cause delays in new product approvals.

We are committed to providing high quality products to our customers, and we plan to meet this commitment by working diligently to continue
implementing updated and improved quality systems and concepts throughout our organization. We cannot assure you that we will not have quality
control issues in the future, which may result in warning letters and citations from the FDA. If we receive any warning letters from the FDA in the future,
there can be no assurances regarding the length of time or cost it will take us to resolve such quality issues to our satisfaction and to the satisfaction of
the FDA. If our remedial actions are not satisfactory to the FDA, we may have to devote additional financial and human resources to our efforts, and the
FDA may take further regulatory actions against us including, but not limited to, assessing civil monetary penalties or imposing a consent decree on us,
which could result in further regulatory constraints, including the governance of our quality system by a third party. Our inability to resolve these issues
or the taking of further regulatory action by the FDA may weaken our competitive position and have a material adverse effect on our business, results of

operations and financial condition.

We manufacture pharmaceutical products in Ireland, Mexico, Spain, and Israel. We also prepare necessary test reagents and assemble and
package the cassettes for our point-of-care diagnostic system at our facility in Woburn, Massachusetts. Any quality control issues at our facilities may

weaken our competitive position and have a material adverse effect on our business results of operations and financial condition.

As a medical device manufacturer, we are required to register with the FDA and are subject to periodic inspection by the FDA for compliance with
its Quality System Regulation (“QSR”) requirements, which require manufacturers of medical devices to adhere to certain regulations, including testing,
quality control and documentation procedures. Compliance with applicable regulatory requirements is subject to continual review and is monitored
rigorously through periodic inspections by the FDA. In addition, most international jurisdictions have adopted regulatory approval and periodic renewal
requirements for medical devices, and we must comply with these requirements in order to market our products in these jurisdictions. In the European
Community, we are required to maintain certain ISO certifications in order to sell our products and must undergo periodic inspections by notified bodies
to obtain and maintain these certifications. Further, some emerging markets rely on the FDA's Certificate for Foreign Government (“CFG”) in lieu of their
own regulatory approval requirements. Our failure, or our manufacturers’ failure to meet QSR, ISO, or any other regulatory requirements or industry
standards could delay production of our products and lead to fines, difficulties in obtaining regulatory clearances, recalls or other consequences, which
could, in turn, have a material adverse effect on our business, results of operations, and our financial condition.

Failure to establish, and perform to, appropriate quality standards to assure that the highest level of quality is observed in the

performance of our testing services could adversely affect the results of our operations and adversely impact our reputation.

The provision of clinical testing services, including anatomic pathology services, and related services, and the design, manufacture and marketing
of diagnostic products involve certain inherent risks. The services that we provide and the products that we design, manufacture and market are
intended to provide information for healthcare providers in providing patient care. Therefore, users of our services and products may have a greater

sensitivity to errors than the users of services or products that are intended for other purposes.

Similarly, negligence in performing our services can lead to injury or other adverse events. We may be sued under physician liability or other
liability law for acts or omissions by our pathologists, laboratory personnel and other employees. We are subject to the attendant risk of substantial

damages awards and risk to our reputation.
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Even after we receive regulatory approval or clearance to market our product candidates, the market may not be receptive to our

products.

Our products may not gain market acceptance among physicians, patients, health care payors and/or the medical community. We believe that the
degree of market acceptance will depend on a number of factors, including:
« timing of market introduction of competitive products;
« safety and efficacy of our product compared to other products;

* prevalence and severity of any side effects;

« timing of market introduction of competitive products;
« safety and efficacy of our product compared to other products;

« prevalence and severity of any side effects;
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¢ potential advantages or disadvantages over alternative treatments;
« strength of marketing and distribution support;
« price of our products, both in absolute terms and relative to alternative treatments;
* availability of coverage and reimbursement from government and other third-party payors;
« potential product liability claims;
« limitations or warnings contained in a product’s regulatory authority-approved labeling; and
« changes in the standard of care for the targeted indications for any of our products or product candidates, which could reduce the marketing
impact of any claims that we could make following applicable regulatory authority approval.
¢ potential advantages or disadvantages over alternative treatments;
«  strength of marketing and distribution support;
«  price of our products, both in absolute terms and relative to alternative treatments;
« availability of coverage and reimbursement from government and other third-party payors;
¢ potential product liability claims;
« limitations or warnings contained in a product’s regulatory authority-approved labeling; and

« changes in the standard of care for the targeted indications for any of our products or product candidates, which could reduce the
marketing impact of any claims that we could make following applicable regulatory authority approval.
In addition, our efforts to educate the medical community and health care payors on the benefits of our products and product candidates may
require significant resources and may never be successful. If our products do not gain market acceptance, it would have a material adverse effect on
our business, results of operations, and financial condition.

If our products are not covered and eligible for reimbursement from government and third party payors, we may not be able to generate

significant revenue or achieve or sustain profitability.

The coverage and reimbursement status of newly approved or cleared drugs, diagnostic and laboratory tests is uncertain, and failure of our
pharmaceutical products, diagnostic tests or laboratory tests to be adequately covered by insurance and eligible for adequate reimbursement could limit
our ability to market any future product candidates we may develop and decrease our ability to generate revenue from any of our existing and future

product candidates that may be approved or cleared. The commercial success of our existing and future products in both domestic and international
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markets will depend in part on the availability of coverage and adequate reimbursement from third-party payors, including government payors, such as
the Medicare and Medicaid programs, managed care organizations, and other third-party payors, as well as our ability to obtain in network status with
such payors. The government and other third-party payors are increasingly attempting to contain health care costs by limiting both insurance coverage
and the level of reimbursement for new drugs and diagnostic tests and restricting in network status of laboratory providers. As a result, they may not
cover or provide adequate payment for our product candidates. These payors may conclude that our products are less safe, less effective, or less cost-
effective than existing or later-introduced products. These payors may also conclude that the overall cost of the procedure using one of our devices
exceeds the overall cost of the competing procedure using another type of device, and third-party payors may not approve our products for insurance

coverage and adequate reimbursement or approve our laboratory for in network status.

The failure to obtain adequate coverage or any reimbursement for our products, or health care cost containment initiatives that limit or restrict
reimbursement for our products, may reduce any future product revenue. Even though a drug (not administered by a physician) may be approved by the
FDA, this does not mean that a Prescription Drug Plan (“PDP”), a private insurer operating under Medicare Part D, will list that drug on its formulary or
will set a reimbursement level. PDPs are not required to make every FDA-approved drug available on their formularies. If our drug products are not
listed on sufficient number of PDP formularies or if the PDPs’ levels of reimbursement are inadequate, our business, results of operations and financial
condition could be materially adversely affected. Private health plans, such as managed care plans and pharmacy benefit management programs may
also not include our products on formularies, and may use other techniques that restrict access to our products or set a lower reimbursement rate than

anticipated.

A significant portion of our revenues come from government subsidized healthcare programs such as Medicaid and Medicare. Our failure to
comply with applicable Medicare, Medicaid and other governmental payor rules could result in our inability to participate in a governmental payor
program, our returning funds already paid to us, civil monetary penalties, criminal penalties and/or limitations on the operational function of our

laboratory.

If we were unable to receive reimbursement under a governmental payor program, a substantial portion of our consolidated revenues would be
lost, which would adversely affect our results of operations and financial condition. In addition, if a federal government shutdown were to occur for a
prolonged period of time, federal government payment obligations, including its obligations under Medicaid and Medicare, may be delayed. Similarly, if
state government shutdowns were to occur, state payment obligations may be delayed. If the federal or state governments fail to make payments under

these programs on a timely basis, our business could suffer, and our financial position, results of operations or cash flows may be materially affected.
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As we evolve from a company primarily involved in development to a company also involved in commercialization of our pharmaceutical
and diagnostic products, as well as our laboratory testing services, we may encounter difficulties in managing our growth and expanding our

operations successfully.

As we advance our product candidates and expand our business, we will need to expand our development, regulatory and commercial
infrastructure. As our operations expand, we expect that we will need to manage additional relationships with various third parties, collaborators and
suppliers. Maintaining these relationships and managing our future growth will impose significant added responsibilities on members of our
management. We must be able to: manage our development efforts and operations effectively; manage our clinical trials effectively; hire, train and
integrate additional management, administrative and sales and marketing personnel; improve our managerial, development, operational and finance
systems; implement and manage an effective marketing strategy; and expand our facilities, all of which may impose a strain on our administrative and

operational infrastructure.

Our success is dependent to a significant degree upon the involvement, efforts and reputation of our Chairman and Chief Executive
Officer, Phillip Frost, M.D.
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Our success is dependent to a significant degree upon the efforts of our Chairman and CEO, Phillip Frost, M.D., who is essential to our business.
The departure of our CEO for whatever reason or the inability of our CEO to continue to serve in his present capacity could have a material adverse
effect upon our business, financial condition and results of operations. Our CEO has a highly regarded reputation in the pharmaceutical and medical
industry and attracts business opportunities and assists both in negotiations with acquisition targets, investment targets and potential joint venture
partners. Our CEO has also provided financing to us, both in terms of a credit agreement and equity investments. If we lost his services or if his
reputation was damaged for whatever reason, including, but not limited to, as a result of the allegations underlying various past SEC and shareholder
lawsuits against us and Dr. Frost, our relationships with acquisition and investment targets, joint ventures, customers and investors, as well as our ability
to obtain additional funding on acceptable terms, or at all, may suffer and could cause a material adverse impact on our operations, financial condition

and the value of our Common Stock.

If we fail to attract and retain key management and scientific personnel, we may be unable to successfully operate our business and

develop or commercialize our products and product candidates.

We will need to expand and effectively manage our managerial, operational, sales, financial, development, and other resources in order to
successfully operate our business and pursue our research, development, and commercialization efforts for our products and product candidates. Our
success depends on our continued ability to attract, retain, and motivate highly qualified management and pre-clinical and clinical personnel. The loss of
the services or support of any of our senior management could delay or prevent the development and commercialization of our products and product
candidates.

Business combinations may disrupt our business, distract our management, may not proceed as planned, and may also increase the

risk of potential third party claims and litigation.

One aspect of our business strategy calls for acquisitions of businesses and assets that complement or expand our current business and potential
disposition of assets and businesses that may no longer help us meet our objectives, which may present greater risks for us than those faced by peer
companies that do not consider acquisitions or dispositions as a part of their business strategy. We may not be able to identify attractive acquisition
opportunities or, when we decide to sell assets or a business, we may encounter difficulty in finding buyers or alternative exit strategies on acceptable
terms in a timely manner, or at all. Even if we do identify attractive opportunities, we or the buyer may not be able to complete the acquisition due to
financing or other market constraints. If we acquire an additional business, we could have difficulty integrating its operations, systems, management and
other personnel and technology with our own.There may also be unasserted claims or assessments that we failed or were unable to discover or identify
in the course of performing due diligence investigations of target businesses, resulting in a loss of value. Dispositions may increase our exposure to
third parties claims or litigation that may require expenditure of additional resources or negatively affect the successful outcome of the
disposition.Dispositions may also involve continued financial involvement in the divested business, such as through guarantees, indemnities or other
financial obligations. Under these arrangements, performance by the divested businesses or other conditions outside of our control could affect our
future financial results. Moreover, seeking acquisition and divestiture opportunities and evaluating and completing them require significant investment of

time and resources, may disrupt the Company’s business and distract management'’s attention from day-to-day business operations.

We may fail to realize the anticipated benefits of the sale ofto GeneDx.

Pursuant to the GeneDx Merger Agreement, on April 29, 2022, GeneDx Holdings Corp. (formerly, Sema4), acquired GeneDx from us for an upfront

payment of $150 million in cash, together with 80.0 million Closing Shares, shares of GeneDx Holdings Common Stock, subject to a
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customary purchase price adjustment mechanism. Additionally, subject Subject to GeneDx achieving certain revenue targets for the fiscal years
ending December 31, 2022 and 2023, we are eligible to receive an earnout payment in cash or stock at (at GeneDx Holdings’ discretion, (the “Milestone
Consideration”) Holdings' discretion) equal to a maximum of 30.9 million shares of GeneDx Holdings’ Class A common stock Holdings Common Stock if
paid in stock. Based on the closing price of GeneDx Holdings Common Stock on the closing date, April 29, 2022, the total upfront consideration was
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approximately $322 million, and the total aggregate consideration, including the potential GeneDx Milestone Consideration, was approximately $447
million. If We received 23.1 million shares of Class A Common Stock as a result of GeneDx does satisfactorily achieving revenue targets as of
December 31, 2022. As of the date of this Annual Report on Form 10-K however, we do not successfully anticipate that GeneDx will satisfy the revenue
targets as of December 31, 2023 to achieve its growth objectives for 2023, the remaining GeneDx Milestone Consideration, so we may not receive some
of the anticipated benefits benefit of the sale disposition of GeneDx. In addition, as of December 31, 2023, the aggregate value of our investments in
GeneDx Holdings based on the quoted market price of their respective shares of common stock and the number of shares held by us was $9.8 million,
which is significantly below the value of our investment in GeneDx Holdings as of the closing date of the GeneDx Transaction. There can be no
guarantee that the price of GeneDx Holdings Common Stock will return to its value as of the closing date of the GeneDx Transaction. Fluctuations in the
price of GeneDx Holdings Common Stock are subject to market fluctuations and other factors outside our control, which are not directly linked to the
financial and operational performance of the Company, but the fluctuations in the value of this investment may not be realized fully, as we may then not
be entitled to receive adversely impact the full Milestone Consideration.

Company's financial condition and results of operations.

If the FDA or other applicable regulatory authorities approve generic products that compete with any of our products or product

candidates, the sale of our products or product candidates may be adversely affected.

Once an NDA is approved, the product covered thereby becomes a “listed drug” which, in turn can be relied upon by potential competitors in
support of an approval of an abbreviated new drug application, or ANDA, or 505(b)(2) application. U.S. laws and other applicable policies provide
incentives to manufacturers to create modified, non-infringing versions of a drug to facilitate the approval of an ANDA or other application for a generic
substitute. These manufacturers might only be required to conduct a relatively inexpensive study to show that their product has the same active
ingredient(s), dosage form, strength, route of administration, and conditions of use, or labeling, as our product or product candidate and that the generic
product is bioequivalent to ours, meaning it is absorbed in the body at the same rate and to the same extent as our product or product candidate. These
generic equivalents, which must meet the same quality standards as branded pharmaceuticals, would be significantly less costly than ours to bring to
market and companies that produce generic equivalents are generally able to offer their products at lower prices. Thus, after the introduction of a
generic competitor, a significant percentage of sales of any branded product is typically lost to the generic product. Accordingly, competition from
generic equivalents to our products or product candidates would materially adversely impact our revenues, profitability and cash flows and substantially

limit our ability to obtain a return on the investments that we have made in our products and product candidates.
We rely on third parties to manufacture and supply our pharmaceutical and diagnostic products and product candidates.

If our manufacturing partners are unable to produce our products in the amounts that we require, we may not be able to establish a contract and
obtain a sufficient alternative supply from another supplier on a timely basis and in the quantities we require. We expect to continue to depend on third-

party contract manufacturers for the foreseeable future.

Our products and product candidates require precise, high quality manufacturing. Any of our contract manufacturers will be subject to ongoing
periodic unannounced inspection by the FDA and other non-U.S. regulatory authorities to ensure strict compliance with QSR regulations for devices or
cGMPs for drugs, and other applicable government regulations and corresponding standards relating to matters such as testing, quality control, and
documentation procedures. If our contract manufacturers fail to achieve and maintain high manufacturing standards in compliance with QSR or cGMPs,
we may experience manufacturing errors resulting in patient injury or death, product recalls or withdrawals, delays or interruptions of production or
failures in product testing or delivery, delay or prevention of filing or approval of marketing applications for our products, cost overruns, or other problems

that could seriously harm our business.

Any performance failure on the part of our contract manufacturers could delay clinical development or regulatory approval or clearance of our
product candidates or commercialization of our products and product candidates, depriving us of potential product revenue and resulting in additional
losses. In addition, our dependence on a third party for manufacturing may adversely affect our future profit margins. Our ability to replace an existing
manufacturer may be difficult because the number of potential manufacturers is limited and the FDA must approve any replacement manufacturer
before it can begin manufacturing our products or product candidates. Such approval would result in additional non-clinical testing and compliance

inspections. It may be difficult or impossible for us to identify and engage a replacement manufacturer on acceptable terms in a timely manner, or at all.

Independent clinical investigators and contract research organizations that we engage to conduct our clinical trials may not be diligent,

careful or timely.
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We depend on independent clinical investigators to conduct our clinical trials. Contract research organizations may also assist us in the collection
and analysis of data. These investigators and contract research organizations are independent contractors and we will not be able to control, other than
by contract, the amount of resources, including time, that they devote to products that we develop. If independent investigators fail to devote sufficient
resources to the development of product candidates or clinical trials, or if their performance is substandard, it will delay the marketing approval or
clearance and commercialization of any products that we develop. Further, the FDA requires that we comply with standards, commonly referred to as
good clinical practice, for conducting, recording and reporting clinical trials to assure that data and reported results are credible and accurate and that

the rights, integrity, and confidentiality of trial subjects are protected. If our
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independent clinical investigators and contract research organizations fail to comply with good clinical practice, the results of our clinical trials could
be called into question and the clinical development of our product candidates could be delayed.

Failure of clinical investigators or contract research organizations to meet their obligations to us or comply with federal regulations and good clinical
practice procedures could adversely affect the clinical development of our product candidates and harm our business, results of operations, and
financial condition.

If the validity of an informed consent from a subject was to be challenged, it may negatively impact our product development efforts.

We take steps to ensure that all clinical data and genetic and other biological samples are collected from subjects who provide informed consent
for the data and samples as required by applicable laws and we work to ensure that the subjects from whom our data and samples are collected do not
retain any proprietary or commercial rights to the data or samples or any discoveries derived from them. However, because we may collect data and
samples from countries that are governed by a number of different regulatory regimes, there are many complex legal questions relating to the adequacy
of informed consent that we must continually address. The adequacy of any given subject’s informed consent may be challenged in the future, and any
given informed consent may prove unlawful or otherwise inadequate for our purposes. Any findings against us, or our clinical collaborators, could
obligate us to stop using some of our clinical samples, which in turn may hinder our product development efforts. Such a result would also likely involve
legal challenges that may consume our management and financial resources.

Failure to timely or accurately bill and collect for our services could have a material adverse effect on our revenues and our business.

Billing for laboratory testing services is extremely complicated and is subject to extensive and non-uniform rules and administrative requirements.
Depending on the billing arrangement and applicable law, we bill various payors, such as patients, insurance companies, Medicare, Medicaid,
physicians, hospitals and employer groups. Changes in laws and regulations and payor practices increase the complexity and cost of our billing
process. Additionally, in the U.S., third-party payors generally require billing codes on claims for reimbursement that describe the services provided. For
laboratory services, the American Medical Association establishes most of the billing codes using a data code set called Current Procedural
Terminology, or CPT, codes and the World Health Organization establishes diagnostic codes using a data set called International Statistical
Classification of Diseases, or ICD-10, codes. Each third-party payor generally develops payment amounts and coverage policies for their beneficiaries
or members that ties to the CPT code established for the laboratory test and the ICD-10 code selected by the ordering or performing physician.
Therefore, coverage and reimbursement may differ by payor even if the same billing code is reported for claims filing purposes. For laboratory tests
without a specific billing code, payors often review claims on a claim-by-claim basis and there are increased uncertainties as to coverage and eligibility

for reimbursement.

In addition to the items described above, third-party payors, including government programs, may decide to deny payment or recoup payments for
testing that they contend was improperly billed or not medically necessary, against their coverage determinations, or for which they believe they have
otherwise overpaid (including as a result of their own error), and we may be required to refund payments already received. Our revenues may be
subject to retroactive adjustment as a result of these factors among others, including without limitation, differing interpretations of billing and coding

guidance and changes by government agencies and payors in interpretations, requirements, and “conditions of participation” in various programs.
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We have in the ordinary course of business been the subject of recoupments by payors and have from time to time identified and reimbursed

payors for overpayments.

Incorrect or incomplete documentation and billing information, as well as the other items described above, among other factors, could result in non-
payment for services rendered or having to pay back amounts incorrectly billed and collected. Further, the failure to timely or correctly bill could lead to
various penalties, including: (1) exclusion from participation in the CMS and other government programs; (2) asset forfeitures; (3) civil and criminal fines
and penalties; and (4) the loss of various licenses, certificates and authorizations necessary to operate our business, any of which could have a material

adverse effect on our results of operations or cash flows.

The information technology systems that we rely on may be subject to unauthorized tampering, cyberattack or other data security

incidents that could impact our billing processes or disrupt our operations

In addition to our internal information technology systems, we rely on the IT systems of certain third parties to whom we outsource certain of our
services or functions, or with whom we store confidential information, including patient data. These IT systems are subject to potential cyberattacks or
other security breaches. If such attacks are successful, they could disrupt our operations and result in unauthorized persons gaining access to
confidential or proprietary information. A breach or security
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incident affecting these third parties could harm our business, results of operations and reputation, and subject us to liability, governmental
investigation, significantdamage to our reputation or otherwise adversely affect our business.

Although the Company has security measures implemented, cyber-attacks and threats against us and our third-party providers continue to evolve
and are often not recognized until such attacks are launched against a potential target. A successful cybersecurity attack or other data security incident
could result in the misappropriation and/or loss of confidential or personal information, create system interruptions, or deploy malicious software that
attacks our systems. The unauthorized dissemination of sensitive personal information or proprietary or confidential information due to a breach of these
IT systems could expose us or other third-parties to regulatory fines or penalties, litigation and potential liability, or otherwise harm our business.Any
mitigation or remediation efforts that we undertake may require expenditures of significant resources and the diversion of the attention of management.
In addition, we have taken, and continue to take, precautionary measures to reduce the risk of, and detect and respond to, future cyber threats, and
prevent or minimize vulnerabilities in our IT systems. We have also taken, and will continue to take, measures to assess the cybersecurity protections
implemented by our third-party providers. There can be no assurances that our precautionary measures or measures used by our third-party providers
will prevent, contain or successfully defend against cyber or information security threats that could have a significant impact on our business, results of

operations and reputation and subject us to liability.
Healthcare plans have taken steps to control the utilization and reimbursement of healthcare services, including clinical test services.

We also face efforts by non-governmental third-party payors, including healthcare plans, to reduce utilization and reimbursement for clinical testing

services.

The healthcare industry has experienced a trend of consolidation among healthcare insurance plans, resulting in fewer but larger insurance plans
with significant bargaining power to negotiate fee arrangements with healthcare providers, including clinical testing providers. These healthcare plans
and independent physician associations, may demand that clinical testing providers accept discounted fee structures or assume all or a portion of the
financial risk associated with providing testing services to their members through capped payment arrangements. In addition, some healthcare plans
limit the laboratory network to only a single national or regional laboratory to obtain improved fee-for-service pricing. There is also an increasing nhumber
of patients enrolling in consumer driven products and high deductible plans that involve greater patient cost-sharing.
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The increased consolidation among healthcare plans also has increased the potential adverse impact of ceasing to be a contracted provider with

any such insurer.

We expect continuing efforts to limit the number of participating laboratories in payor networks, reduce reimbursements, to impose more stringent
cost controls and to reduce utilization of clinical test services. These efforts, including future changes in third-party payor rules, practices and policies, or
failing to become a contracted provider or ceasing to be a contracted provider to a healthcare plan, may have a material adverse effect on our business.

If we are unable to obtain and enforce patent protection for our products, our business could be materially harmed.

Our success depends, in part, on our ability to protect proprietary methods and technologies that we develop or license under the patent and other
intellectual property laws of the U.S. and other countries, so that we can prevent others from unlawfully using our inventions and proprietary information.
However, we may not hold proprietary rights to some patents required for us to commercialize our products and product candidates. Because certain
U.S. patent applications are confidential, third parties may have filed patent applications for technology covered by our pending patent applications
without our being aware of those applications, and our patent applications may not have priority over those applications. For this and other reasons, we
or our third-party collaborators may be unable to secure desired patent rights, thereby losing desired exclusivity. If licenses are not available to us on
acceptable terms, we may not be able to market the affected products or conduct the desired activities, unless we challenge the validity, enforceability,

or infringement of the third-party patent or otherwise circumvent the third-party patent.

Our strategy depends on our ability to rapidly identify and seek patent protection for our discoveries. In addition, we will rely on third-party
collaborators to file patent applications relating to proprietary technology that we develop jointly during certain collaborations. The process of obtaining
patent protection is expensive and time-consuming. If our present or future collaborators fail to file and prosecute all necessary and desirable patent
applications at a reasonable cost and in a timely manner, our business will be adversely affected. Unauthorized parties may be able to obtain and use

information that we regard as proprietary.

The issuance of a patent does not guarantee that it is valid or enforceable. Any patents we have obtained, or obtain in the future, may be

challenged, invalidated, unenforceable, or circumvented. In addition, court decisions may introduce uncertainty

41

in the enforceability or scope of patents owned by biotechnology, pharmaceutical, and medical device companies. Any challenge to, finding of
unenforceability or invalidation or circumvention of, our patents or patent applications would be costly, would require significant time and attention of our
management, and could have a material adverse effect on our business, results of operations and financial condition.

We cannot assure you that any patents that have issued, that may issue, or that may be licensed to us will be enforceable or valid, or will not
expire prior to the commercialization of our products and product candidates, thus allowing others to more effectively compete with us. Therefore, any
patents that we own or license may not adequately protect our products and product candidates or our future products, which could have a material
adverse effect on our business, results of operations, and financial condition. We cannot be assured that our filings for patent term extensions or
supplementary protection certificates to potentially extend a patent term of a patent covering an approved drug or biological product will be granted in

any particular jurisdiction in which the Company or its licensee obtains approval for a drug or biological product.

If we are unable to protect the confidentiality of our proprietary information and know-how, the value of our technology and products

could be adversely affected.

In addition to patent protection, we also rely on other proprietary rights, including protection of trade secrets, know-how, and confidential and
proprietary information. To maintain the confidentiality of trade secrets and proprietary information, we will seek to enter into confidentiality agreements
with our employees, consultants, and collaborators upon the commencement of their relationships with us. These agreements generally require that all

confidential information developed by the individual or made known to the individual by us during the course of the individual’s relationship with us be
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kept confidential and not disclosed to third parties. Our agreements with employees also generally provide that any inventions conceived by the
individual in the course of rendering services to us shall be our exclusive property.

However, we may not obtain these agreements in all circumstances, and individuals with whom we have these agreements may not comply with
their terms. In the event of unauthorized use or disclosure of our trade secrets or proprietary information, these agreements, even if obtained, may not
provide meaningful protection, particularly for our trade secrets or other confidential information. To the extent that our employees, consultants, or
contractors use technology or know-how owned by third parties in their work for us, disputes may arise between us and those third parties as to the

rights in related inventions.

Adequate remedies may not exist in the event of unauthorized use or disclosure of our confidential information. The disclosure of our trade secrets

would impair our competitive position and may materially harm our business, financial condition, and results of operations.

We will rely heavily on licenses from third parties. Failure to comply with the provisions of these licenses could result in the loss of our

rights under the license agreements.

Many of the patents and patent applications in our patent portfolio are not owned by us, but are licensed from third parties. Such license
agreements give us rights for the commercial exploitation of the patents resulting from the respective patent applications, subject to certain provisions of
the license agreements. Failure to comply with these provisions could result in the loss of our rights under these license agreements. Our inability to rely
on these patents and patent applications, which are the basis of our technology, would have a material adverse effect on our business, results of

operations and financial condition.

We license patent rights to certain of our technology from third-party owners. If such owners do not properly maintain or enforce the
patents underlying such licenses, our competitive position and business prospects will be harmed.

We have obtained and may in the future obtain licenses from third party owners that are necessary or useful for our business. We cannot
guarantee that no third parties will step forward and assert inventorship or ownership in our in-licensed patents. In some cases, we may rely on the

assurances of our licensors that all ownership rights have been secured and that all necessary agreements are intact or forthcoming.

Our success will depend in part on our ability or the ability of our licensors to obtain, maintain, and enforce patent protection for our licensed
intellectual property and, in particular, those patents to which we have secured exclusive rights in our field. We or our licensors may not successfully
prosecute the patent applications which are licensed to us. Even if patents issue in respect of these patent applications, we or our licensors may fail to
maintain these patents or may determine not to pursue litigation against other companies that are infringing these patents. Without protection for the
intellectual property we have licensed, other companies might be able to offer substantially identical products for sale, which could adversely affect our

competitive business position and harm our business, results of operations and financial condition.

42

Our commercial success depends significantly on our ability to operate without infringing the patents and other proprietary rights of
third parties.

Other entities may have or obtain patents or proprietary rights that could limit our ability to develop, manufacture, use, sell, offer for sale or import
products, or impair our competitive position. In addition, other entities may have or obtain patents or proprietary rights that cover our current research
and preclinical studies. The U.S. case law pertaining to statutory exemptions to patent infringement for those who are using third party patented
technology in the process of pursuing FDA regulatory approval changes over time. Lawsuits involving such exemptions are very fact intensive and it is
currently unclear under U.S. case law whether preclinical studies would always qualify for such an exemption, and whether such exemptions would
apply to research tools. To the extent that our current research and preclinical studies may be covered by the patent rights of others, the risk of suit may
continue after such patents expire because the statute of limitations for patent infringement runs for six years. To the extent that a third party develops

and patents technology that covers our products, we may be required to obtain licenses to that technology, which licenses may not be available or may
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not be available on commercially reasonable terms, if at all. If licenses are not available to us on acceptable terms, we will not be able to market the
affected products or conduct the desired activities, unless we challenge the validity, enforceability or infringement of the third-party patent, or circumvent
the third-party patent, which would be costly and would require significant time and attention of our management. Third parties may have or obtain by
license or assignment valid and enforceable patents or proprietary rights that could block us from developing products using our technology. Our failure
to obtain a license to any technology that we require may materially harm our business, financial condition, and results of operations.

If we become involved in patent litigation or other proceedings related to a determination of rights, we could incur substantial costs and

expenses, substantial liability for damages or be required to stop our product development and commercialization efforts.

Third parties may sue us for infringing their patent rights. Likewise, we may need to resort to litigation to enforce a patent issued or licensed to us
or to determine the scope and validity of proprietary rights of others. In addition, a third-party may claim that we have improperly obtained or used its
confidential or proprietary information. Furthermore, in connection with our third-party license agreements, we may have agreed to indemnify the
licensor for costs incurred in connection with litigation relating to intellectual property rights. The cost to us of any litigation or other proceeding relating
to intellectual property rights, even if resolved in our favor, could be substantial, and the litigation would divert our management’s efforts. Some of our
competitors may be able to sustain the costs of complex patent litigation more effectively than we can because they have substantially greater
resources. Uncertainties resulting from the initiation and continuation of any litigation could limit our ability to continue our operations. Our involvement

in patent litigation and other proceedings could have a material adverse effect on our business, results of operations, and financial condition.

If any parties successfully claim that our creation or use of proprietary technologies infringes upon their intellectual property rights, we might be
forced to pay damages, potentially including treble damages, if we are found to have willfully infringed on such parties’ patent rights. In addition to any
damages we might have to pay, a court could require us to stop the infringing activity or obtain a license. Any license required under any patent may not
be made available on commercially acceptable terms, if at all. In addition, such licenses are likely to be non-exclusive and, therefore, our competitors
may have access to the same technology licensed to us. If we fail to obtain a required license and are unable to design around a patent, we may be
unable to effectively market some of our technology and products, which could limit our ability to generate revenues or achieve profitability and possibly

prevent us from generating revenue sufficient to sustain our operations.

We have faced, and may in the future face, intellectual property infringement claims that could be time-consuming and costly to defend,

and could result in our loss of significant rights and the assessment of treble damages.

We may from time to time receive notices of claims of infringement and misappropriation or misuse of other parties’ proprietary rights. Some of
these additional claims may also lead to litigation. We cannot assure you that we will prevail in such actions, or that other actions alleging
misappropriation or misuse by us of third-party trade secrets, infringement by us of third-party patents and trademarks or the validity of our patents, will

not be asserted or prosecuted against us.

We may also initiate claims to defend our intellectual property or to seek relief on allegations that we use, sell, or offer to sell technology that
incorporates third party intellectual property. Intellectual property litigation, regardless of outcome, is expensive and time-consuming, could divert
management’s attention from our business and have a material negative effect on our business, operating results or financial condition. If there is a
successful claim of infringement against us, we may be required to pay substantial damages (including treble damages if we were to be found to have
willfully infringed a third party’s patent) to the party claiming infringement, develop non-infringing technology, stop selling our tests or using technology

that contains the allegedly infringing intellectual property or enter into royalty or license agreements that may not be available on
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acceptable or commercially practical terms, if at all. Our failure to develop non-infringing technologies or license the proprietary rights on a timely
basis could harm our business.
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It is possible that in the patent laws related to the field of genomic-based products and diagnostics and patents covering such products changes to
permit the patenting of genes and/or gene based products and/or related diagnostic methods.In such a case, we might be required to pay royalties,

damages and costs to firms who own the rights to these patents, or we might be restricted from using any of the inventions claimed in those patents.

We may become subject to product liability claims for our diagnostic tests, clinical trials, pharmaceutical products and medical device

products.

Our success depends on the market's confidence that we can provide reliable, high-quality pharmaceuticals, medical devices, and diagnostics
tests. Our reputation and the public image of our products or technologies may be impaired if our products fail to perform as expected or our products
are perceived as difficult to use. Our products are complex and may develop or contain undetected defects or errors. Furthermore, if a product or future
product candidate harms people, or is alleged to be harmful, we may be subject to costly and damaging product liability claims brought against us by
clinical trial participants, consumers, health care providers, corporate partners or others. We have product liability insurance covering commercial sales
of current products and our ongoing clinical trials. Any defects or errors could lead to the filing of product liability claims, which could be costly and time-
consuming to defend and result in substantial damages. If we experience a sustained material defect or error, this could result in loss or delay of
revenues, delayed market acceptance, damaged reputation, diversion of development resources, legal claims, increased insurance costs or increased
service and warranty costs, any of which could materially harm our business. We cannot assure you that our product liability insurance would protect our
assets from the financial impact of defending a product liability claim. A product liability claim could have a serious adverse effect on our business,

financial condition and results of operations.

Adverse results in material litigation matters or governmental inquiries could have a material adverse effect upon our business and

financial condition.

We may from time to time become subject in the ordinary course of business to material legal action related to, among other things, intellectual
property disputes, professional liability, contractual and employee-related matters, as well as inquiries from governmental agencies and Medicare or
Medicaid carriers requesting comment and information on allegations of billing irregularities and other matters that are brought to their attention through

billing audits, third parties or other sources. The health care industry is subject to substantial federal and state government regulation and audit.

From time to time, we may receive inquiries, document requests, Civil Investigative Demands (“CIDs”) or subpoenas from the Department of
Justice, the Office of Inspector General and Office for Civil Rights (“OCR") of the Department of Health and Human Services, the Centers for Medicare
and Medicaid Services, various payors and fiscal intermediaries, and other state and federal regulators regarding investigations, audits and reviews. We
are currently responding to CIDs, subpoenas or document requests for various matters relating to our laboratory operations. Some pending or
threatened proceedings against us may involve potentially substantial amounts as well as the possibility of civil, criminal, or administrative fines,
penalties, or other sanctions, which could be material. Settlements of suits involving the types of issues that we routinely confront may require monetary
payments as well as corporate integrity agreements. For example, to resolve a investigation and related civil action concerning alleged fee-for-service
claims for payment to Medicare, Medicaid, and the TRICARE Program, the Company and BioReference entered into (i) a settlement agreement (the
“Settlement Agreement”), effective July 14, 2022, with the United States of America, acting through the United States Department of Justice and on
behalf of the Office of Inspector General of the Department of Health and Human Services (“OIG-HHS"), and the Defense Health Agency, acting on
behalf of the TRICARE Program, the Commonwealth of Massachusetts, the State of Connecticut, and the relator identified therein (“Relator”), and (ii) a
Corporate Integrity Agreement, effective July 14, 2022 (the “CIA”), with the OIG-HHS. Under the Settlement Agreement, the Company and
BioReference admitted only to having made payments to certain physicians and physicians’ groups for office space rentals for amounts that exceeded
fair market value, and that it did not report or return any such overpayments to the Federal Health Care Programs (the “Covered Conduct”). The
Covered Conduct had commenced prior to the Company’s acquisition of BioReference in 2015. With the exception of the Covered Conduct, the
Company and BioReference expressly denied the allegations of the Relator as set forth in her civil action, and the Company agreed to pay a total of
$10,000,000 plus accrued interest from September 24, 2021 at a rate of 1.5% per annum. Under the CIA, which has a term of 5 years, BioReference is
required to, among other things: (i) maintain a Compliance Officer, a Compliance Committee, board review and oversight of certain federal healthcare
compliance matters, compliance programs, and disclosure programs; (ii) provide management certifications and compliance training and education; (iii)
establish written compliance policies and procedures to meet federal health care program requirements; (iv) create procedures designed to ensure
compliance with the Anti-Kickback Statute and/or Stark Law; (v) engage an independent review organization to conduct a thorough review of
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BioReference’ s systems, policies, processes and procedures related to certain arrangements; (vi) implement a risk assessment and internal review
process; (vii) establish a disclosure program for whistleblowers; and (viii) report or disclose certain events
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and physician payments. The Company'’s or BioReference'’s failure to comply with its obligations under the CIA could result in monetary penalties
and the exclusion from Medicare, Medicaid, and TRICARE.

Additionally, qui tam or “whistleblower” actions initiated under the civil False Claims Act may be pending but placed under seal by the court to
comply with the False Claims Act’s requirements for filing such suits. The Company generally has cooperated, and intends to continue to cooperate,
with appropriate regulatory authorities as and when investigations, audits and inquiries arise.

Such legal actions and government investigations could result in substantial monetary damages, negatively impact our ability to obtain additional
funding on acceptable terms, or at all, and damage to our reputation with customers, business partners and other third parties, all of which could have a
material adverse effect upon our results of operations and financial position. Further, the legal actions and government investigations could damage our
reputation with investors and adversely affect the trading prices of our securities.

The ongoing Russia-Ukraine conflict and the recent escalation of the Israel-Hamas conflict may adversely impact our business
operations and financial performance.

United States and global markets are experiencing volatility and disruption following the geopolitical instability resulting from the ongoing Russia-
Ukraine conflict and the recent escalation of the Israel-Hamas conflict. In response to the ongoing Russia-Ukraine conflict, the North Atlantic Treaty
Organization (“NATO") deployed additional military forces to eastern Europe, and the United States, the United Kingdom, the European Union and
other countries have announced various sanctions and restrictive actions against Russia, Belarus and related individuals and entities, including the
removal of certain financial institutions from the Society for Worldwide Interbank Financial Telecommunication (SWIFT) payment system. Certain
countries, including the United States, have also provided and may continue to provide military aid or other assistance to Ukraine and to Israel,
increasing geopolitical tensions among a number of nations. The invasion of Ukraine by Russia and the escalation of the Israel-Hamas conflict and the
resulting measures that have been taken, and could be taken in the future, by NATO, the United States, the United Kingdom, the European Union,
Israel and its neighboring states and other countries have created global security concerns that could have a lasting impact on regional and global
economies. Although the length and impact of the ongoing conflicts are highly unpredictable, they could lead to market disruptions, including
significant volatility in commodity prices, credit and capital markets, as well as supply chain interruptions and increased cyber attacks against U.S.
companies. Additionally, any resulting sanctions could adversely affect the global economy and financial markets and lead to instability and lack of
liquidity in capital markets. These ongoing conflicts and the resulting geopolitical instability can adversely impact our business operations and financial
performance.

RISKS RELATED TO REGULATORY COMPLIANCE

Our ability to successfully operate our laboratories and develop and commercialize certain of our diagnostic tests and LDTs will depend
on our ability to maintain required regulatory licensures and comply with all the CLIA requirements.

In order to successfully operate our laboratory business and offer certain of our diagnostic tests and LDTs, we must maintain our CLIA certification
and comply with all the CLIA requirements. CLIA is designed to ensure the quality and reliability of clinical laboratories by mandating specific standards
in the areas of personnel qualifications, administration and participation in proficiency testing, patient test management, quality control, quality
assurance and inspections. The sanction for failure to comply with CLIA requirements may be suspension, revocation or limitation of a laboratory’s CLIA
certificate, which is necessary to conduct business, as well as significant fines and/or criminal penalties. Laboratories must undergo on-site surveys at
least every two years, which may be conducted by the Federal CLIA program or by a private CMS approved accrediting agency such as CAP, among
others. Our laboratories are also subject to regulation of laboratory operations under state clinical laboratory laws as will be any new CLIA-certified

laboratory that we establish or acquire. State clinical laboratory laws may require that laboratories and/or laboratory personnel meet certain
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qualifications, specify certain quality controls or require maintenance of certain records. Certain states, such as California, Florida, Maryland, New York,
Pennsylvania and Rhode Island, require that laboratories obtain licenses to test specimens from patients residing in those states and additional states
may require similar licenses in the future. If we are unable to obtain and maintain licenses from states where required, we will not be able to process any
samples from patients located in those states. Only Washington and New York States are exempt under CLIA, as these states have established
laboratory quality standards at least as stringent as CLIA's. Potential sanctions for violation of these statutes and regulations include significant fines and
the suspension or loss of various licenses, certificates and authorizations, which could adversely affect our business and results of operations.

If we fail to comply with CLIA requirements, HHS or state agencies could require us to cease diagnostic testing. Even if it were possible for us to
bring our laboratories back into compliance after failure to comply with such requirements, we could incur significant expenses and potentially lose
revenues in doing so. Moreover, new interpretations of current regulations or future changes in regulations under CLIA may make it difficult or
impossible for us to comply with the CLIA classification, which would significantly harm our business and materially adversely affect our financial
condition.

The regulatory approval process is expensive, time consuming and uncertain and may prevent us or our collaboration partners from

obtaining approvals for the commercialization of some or all of our product candidates.

The research, testing, manufacturing, labeling, approval, selling, marketing, and distribution of drug products, diagnostic products, or medical
devices are subject to extensive regulation by the FDA and other non-U.S. regulatory authorities, which regulations differ from country to country. In
general, we are not permitted to market our product candidates in the U.S. until we receive approval of a BLA, an approval of an NDA, a clearance letter
under the premarket notification process, or 510(k) process, or an approval of a PMA from the FDA. To date, we have only submitted one NDA which
was approved in June 2016, and one BLA which was approved for filing in January 2021. We have received FDA approval for our 4Kscore test for use
in men age 45 and older who have not had a prior prostate biopsy or are biopsy negative and have an age-specific abnormal total PSA and/or abnormal
digital rectal exam, but we have not received marketing approval or clearance from FDA for any of our other diagnostic product candidates that we
currently plan to market. In response to the BLA we submitted for Somatrogon (hGH-CTP) Pfizer received a Complete Response Letter, to which we
and Pfizer are responding. Obtaining approval of a NDA or PMA can be a lengthy, expensive, and uncertain process. With respect to medical devices,
while the FDA reviews and clears a premarket natification in as little as three months, there is no guarantee that our products will qualify for this more
expeditious regulatory process, which is reserved for Class | and Il devices, nor is there any assurance that even if a device is reviewed under the

510(k) process that the FDA will review it expeditiously or determine that the device is substantially equivalent to a
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lawfully marketed non-PMA device. If the FDA fails to make this finding, then we cannot market the device. In lieu of acting on a premarket
notification, the FDA may seek additional information or additional data which would further delay our ability to market the product. Furthermore, we are
not permitted to make changes to a device approved through the PMA or 510(k) which affects the safety or efficacy of the device without first submitting
a supplement application to the PMA and obtaining FDA approval or cleared premarket notification for that supplement. In some cases, the FDA may
require clinical trials to support a supplement application. In addition, failure to comply with FDA, non-U.S. regulatory authorities, or other applicable
U.S. and non-U.S. regulatory requirements may, either before or after product approval or clearance, if any, subject our company to administrative or
judicially imposed sanctions, including, but not limited to the following:

= restrictions on the products, manufacturers, or manufacturing process;

= adverse inspectional observations (Form 483), warning letters, or non-warning letters incorporating inspectional observations;
= civil and criminal penalties;

= injunctions;

= suspension or withdrawal of regulatory approvals or clearances;

= product seizures, detentions, or import bans;

= voluntary or mandatory product recalls and publicity requirements;
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total or partial suspension of production;
imposition of restrictions on operations, including costly new manufacturing requirements; and

refusal to approve or clear pending NDAs or supplements to approved NDAs, applications or pre-market notifications.

restrictions on the products, manufacturers, or manufacturing process;

adverse inspectional observations (Form 483), warning letters, or non-warning letters incorporating inspectional observations;
civil and criminal penalties;

injunctions;

suspension or withdrawal of regulatory approvals or clearances;

product seizures, detentions, or import bans;

voluntary or mandatory product recalls and publicity requirements;

total or partial suspension of production;

imposition of restrictions on operations, including costly new manufacturing requirements; and

refusal to approve or clear pending NDAs or supplements to approved NDAs, applications or pre-market notifications.

Regulatory approval of an NDA or NDA supplement, BLA, PMA, PMA supplement or clearance pursuant to a pre-market notification is not

guaranteed, and the approval or clearance process, as the case may be, is expensive and may, especially in the case of an NDA or PMA application,

take several years. The FDA also has substantial discretion in the drug and medical device approval and clearance process. Failure can occur at any

stage, and we could encounter problems that cause us to abandon clinical trials or to repeat or perform additional pre-clinical studies and clinical trials.

The number of pre-clinical studies and clinical trials that will be required for FDA approval or clearance varies depending on the drug or medical device

candidate, the disease or condition that the drug or medical device candidate is designed to address, and the regulations applicable to any particular

drug or medical device candidate. The FDA can delay, limit or deny approval or clearance of a drug or medical device candidate for many reasons,

including:

a drug candidate may not be deemed safe or effective;

a medical device candidate may not be deemed to be substantially equivalent to a lawfully marketed non-PMA device, in the case of a
premarket notification;

the FDA may not find the data from pre-clinical studies and clinical trials sufficient;
the FDA may not approve our or our third-party manufacturer’s processes or facilities; or

the FDA may change its approval or clearance policies or adopt new regulations.

a drug candidate may not be deemed safe or effective;

a medical device candidate may not be deemed to be substantially equivalent to a lawfully marketed non-PMA device, in the case of a

premarket notification;
the FDA may not find the data from pre-clinical studies and clinical trials sufficient;
the FDA may not approve our or our third-party manufacturer’s processes or facilities; or

the FDA may change its approval or clearance policies or adopt new regulations.

Beyond these risks, there is also a possibility that our licensees or collaborators could decide to discontinue a study at any time for commercial,

scientific or other reasons.

The terms of approvals and ongoing regulation of our products may limit how we manufacture and market our products and product

candidates, which could materially impair our ability to generate anticipated revenues.

We, our approved or cleared products, and the manufacturers of our products are subject to continual review. Our approved or cleared products

may only be promoted for their indicated uses. Marketing, labeling, packaging, adverse event reporting, storage, advertising, and promotion for our

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 61/209
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

approved products will be subject to extensive regulatory requirements. We train our marketing and sales force against promoting our products for uses
outside of the cleared or approved indications for use, known as “off-label uses.” If the FDA determines that our promotional materials or training
constitute promotion of unsupported claims or an off-label use, it could request that we modify our training or promotional materials or subject us to
regulatory or enforcement actions, including the issuance of an untitled letter, a warning letter, injunction, seizure, civil fine or criminal penalties. It is also
possible that other federal, state or foreign enforcement authorities might take action if they
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consider our business activities to constitute promotion of an off-label use, which could result in significant penalties, including, but not limited to,
criminal, civil and/or administrative penalties, damages, fines, disgorgement, exclusion from patrticipation in government healthcare programs, and the
curtailment of our operations.

We and the manufacturers of our products are also required to comply with current Good Manufacturing Practices (“cGMP”) regulations or the
FDA's QSR regulations, which include requirements relating to quality control and quality assurance as well as the corresponding maintenance of
records and documentation. Moreover, device manufacturers are required to report adverse events by filing Medical Device Reports with the FDA,
which reports are publicly available.

Further, regulatory agencies must approve manufacturing facilities before they can be used to manufacture our products, and these facilities are
subject to ongoing regulatory inspection. If we fail to comply with the regulatory requirements of the FDA and other non-U.S. regulatory authorities, or if
previously unknown problems with our products, manufacturers, or manufacturing processes are discovered, we could be subject to administrative or
judicially imposed sanctions. Furthermore, any limitation on indicated uses for a product or product candidate or our ability to manufacture and promote

a product or product candidate could significantly and adversely affect our business, results of operations, and financial condition.

In addition, the FDA and other non-U.S. regulatory authorities may change their policies and additional regulations may be enacted that could
prevent or delay marketing approval or clearance of our product candidates. We cannot predict the likelihood, nature or extent of government regulation
that may arise from future legislation or administrative action, either in the U.S. or abroad. If we are not able to maintain regulatory compliance, we
would likely not be permitted to market our products or product candidates and we may not achieve or sustain profitability, which would materially impair
our ability to generate anticipated revenues.

If we fail to comply with complex and rapidly evolving laws and regulations, we could suffer penalties, be required to pay substantial
damages or make significant changes to our operations.

We are subject to numerous federal and state regulations, including, but not limited to:

« federal and state laws applicable to billing and claims payment;

« federal and state laboratory anti-mark-up laws;

« federal and state anti-kickback laws;

«  physician self-referral law;

« federal and state false claims laws;

« federal self-referral and financial inducement prohibition laws, commonly known as the Stark Law, and the state equivalents;
« federal and state laws governing laboratory licensing and testing, including CLIA,;

« federal and state laws governing the development, use and distribution of LDTs;

. HIPAA, along with the revisions to HIPAA as a result of the amendments from the Health Information Technology for Economic and
Clinical Health Act of 2009 (“HITECH Act”), and analogous state laws and non-US laws, including the General Data Protection
Regulation;
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« federal, state and foreign regulation of privacy, security, electronic transactions and identity theft;

« federal, state and local laws governing the handling, transportation and disposal of medical and hazardous waste;

¢ Occupational Safety and Health Administration rules and regulations;

« changes to laws, regulations and rules as a result of the implementation and/or repeal of part or all of 2010 Health Care Reform
Legislation; and

« changes to other federal, state and local laws, regulations and rules, including tax laws.

« federal and state laws applicable to billing and claims payment;

« federal and state laboratory anti-mark-up laws;

« federal and state anti-kickback laws;

¢ physician self-referral law;

+ federal and state false claims laws;

« federal self-referral and financial inducement prohibition laws, commonly known as the Stark Law, and the state equivalents;
« federal and state laws governing laboratory licensing and testing, including CLIA;

« federal and state laws governing the development, use and distribution of LDTs;

* HIPAA, along with the revisions to HIPAA as a result of the amendments from the Health Information Technology for Economic and Clinical
Health Act of 2009 (“HITECH Act”), and analogous state laws and non-US laws, including the General Data Protection Regulation;

« federal, state and foreign regulation of privacy, security, electronic transactions and identity theft;
« federal, state and local laws governing the handling, transportation and disposal of medical and hazardous waste;
¢ Occupational Safety and Health Administration rules and regulations;

+ changes to laws, regulations and rules as a result of the implementation and/or repeal of part or all of 2010 Health Care Reform Legislation;
and

¢ changes to other federal, state and local laws, regulations and rules, including tax laws.

If we fail to comply with existing or future applicable laws and regulations, we could suffer civil or criminal penalties, including the loss of our
licenses to operate our laboratories and our ability to participate in federal and state healthcare programs. Different interpretations and enforcement
policies of existing statutes and regulations applicable to our business could subject our current practices to allegations of impropriety or illegality, or
could require us to make significant changes to our operations. Under the False Claims Act (“FCA”), whistleblower or qui tam provisions allow a private
individual to bring actions on behalf of the federal government alleging that the defendant has submitted a false claim to the federal government, and to
share in any monetary recovery. In recent years, the number of suits brought by private individuals has increased

a7

dramatically and we may be subject to such suits. Violations of the FCA could result in enormous economic liability and could have a material
impact on us. As a result of political, economic, and regulatory influences, the healthcare delivery industry in the U.S. is under intense scrutiny and
subject to fundamental changes. We cannot predict which reform proposals will be adopted, when they may be adopted, or what impact they may have
on us. The costs associated with complying with federal and state regulations could be significant and the failure to comply with any such legal
requirements could have a material adverse effect on our financial condition, results of operations, and liquidity.

Failure to maintain the security of patient-related information or compliance with security requirements could damage our reputation

with customers, cause us to incur substantial additional costs and become subject to litigation.
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Pursuant to HIPAA, including the HITECH amendments thereunder, and certain similar state laws, we must comply with comprehensive privacy
and security standards with respect to the use and disclosure of protected health information. If we do not comply with existing or new laws and
regulations related to protecting privacy and security of personal or health information, we could be subject to monetary fines, civil penalties, or criminal

sanctions.

We may also be required to comply with the data privacy and security laws of other countries in which we operate or from which we receive data
transfers, including the General Data Protection Regulation (“GDPR”), which affects our European operations and possibly our laboratory and clinical
development operations.The GDPR, which is wide-ranging in scope, governs the collection and use of personal data in the European Union and
imposes operational requirements for companies that receive or process personal data of residents of the European Union that are different than those
currently in place in the European Union.We have implemented policies and procedures required to comply with the new EU regulations but may be

subject for penalties if we are found to be non-compliant.

We have had data and security breaches in the ordinary course and such breaches may continue to happen from time to time despite our best
efforts to prevent such breaches and safeguard private information. Some of these other data and security breaches have been reported to OCR and
we have received requests for information from OCR in connection with certain of these matters, or we are awaiting discussion, investigation or action
by OCR. Any action by OCR may require us to pay fines or take remedial actions that may be expensive and require the attention of management, any

of which may have a material adverse effect on us and our results of operations.

We have and will continue to receive certain personal and financial information about our clients and their patients. In addition, we depend upon
the secure transmission of confidential information over public networks. While we take reasonable and prudent steps to protect this protected
information, a compromise in our security systems that results in client or patient personal information being obtained by unauthorized persons or our
failure to comply with security requirements for financial transactions could adversely affect our reputation with our clients and result in litigation against

us or the imposition of penalties, all of which may adversely impact our results of operations, financial condition and liquidity.

Failure to comply with environmental, health and safety laws and regulations, including the Federal Occupational Safety and Health
Administration Act, the Needlestick Safety and Prevention Act and the Comprehensive Medical Waste Management Act, could result in fines

and penalties and loss of licensure, and have a material adverse effect upon our business.

We are subject to licensing and regulation under federal, state and local laws and regulations relating to the protection of the environment and
human health and safety, including laws and regulations relating to the handling, transportation and disposal of medical specimens, infectious and
hazardous waste and radioactive materials, as well as regulations relating to the safety and health of laboratory employees. The Federal Occupational
Safety and Health Administration has established extensive requirements relating to workplace safety for health care employers, including clinical
laboratories, whose workers may be exposed to blood-borne pathogens such as HIV and the hepatitis B virus. These requirements are designed to
minimize exposure to, and transmission of, blood-borne pathogens. In addition, the Needlestick Safety and Prevention Act requires, among other things,
that we include in our safety programs the evaluation and use of engineering controls such as safety needles if found to be effective at reducing the risk

of needlestick injuries in the workplace.

Waste management is subject to federal and state regulations governing the transportation and disposal of medical waste including bodily fluids. In
New Jersey, we are subject to the Comprehensive Medical Waste Management Act, which requires us to register as a generator of special medical
waste. All of our medical waste is disposed of by a licensed interstate hauler. These records are audited by the State of New Jersey on a yearly basis.
We are also subject to the Federal Hazardous Materials Transportation Law, and the Hazardous Materials Regulations. The federal government has

classified hazardous medical waste as hazardous materials for the purpose of these regulations.
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Failure to comply with such federal, state and local laws and regulations could subject us to denial of the right to conduct business, fines, criminal

penalties and/or other enforcement actions, any of which could have a material adverse effect on our business. In addition, compliance with future
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legislation could impose additional requirements us, which may be costly.

Our failure or the failure of third-party payors or physicians to comply with ICD-10-CM Code Set, and our failure to comply with other

emerging electronic transaction standards could adversely impact our business.

We continue our assessment of information systems, applications and processes for compliance with ICD-10-CM Code Set requirements. Clinical
laboratories are typically required to submit health care claims with diagnosis codes to third party payors. The diagnosis codes must be obtained from
the ordering physician for clinical laboratory testing and from the interpreting pathologist for anatomic pathology services. Our failure or the failure of

third party payors or physicians to comply with these requirements could have an adverse impact on reimbursement, delay sales and cash collections.

Also, the failure of our IT systems to keep pace with technological advances may significantly reduce our revenues or increase our expenses.
Public and private initiatives to create healthcare information technology (“HCIT”) standards and to mandate standardized clinical coding systems for the
electronic exchange of clinical information, including test orders and test results, could require costly modifications to our existing HCIT systems. If we

fail to adopt or delay in implementing HCIT standards, we could lose customers and business opportunities.

Failure to comply with complex federal and state laws and regulations related to submission of claims for clinical laboratory services

could result in significant monetary damages and penalties and exclusion from the Medicare and Medicaid programs.

We are subject to extensive federal and state laws and regulations relating to the submission of claims for payment for clinical laboratory services,
including those that relate to coverage of our services under Medicare, Medicaid and other governmental health care programs, the amounts that may
be billed for our services and to whom claims for services may be submitted. These rules may also affect us in light of the practice management
products that we market, to the extent that these products are considered to affect the manner in which our customers submit their own claims for
services. Submission of our claims is particularly complex because we provide both anatomic pathology services and clinical laboratory tests, which
generally are paid using different reimbursement principles. The clinical laboratory tests are often paid under a clinical laboratory fee schedule, and the

anatomic pathology services are often paid under a physician fee schedule.

Our failure to comply with applicable laws and regulations could result in our inability to receive payment for our services or result in attempts by
third-party payors, such as Medicare and Medicaid, to recover payments from us that have already been made. Submission of claims in violation of
certain statutory or regulatory requirements can result in penalties, including substantial civil money penalties for each item or service billed to Medicare
in violation of the legal requirement, and exclusion from participation in Medicare and Medicaid. Government authorities may also assert that violations
of laws and regulations related to submission or causing the submission of claims violate the FCA or other laws related to fraud and abuse, including
submission of claims for services that were not medically necessary. Under the FCA, whistleblower or qui tam provisions allow a private individual to
bring actions on behalf of the federal government alleging that the defendant has submitted a false claim to the federal government, and to share in any
monetary recovery. In recent years, the number of suits brought by private individuals has increased dramatically and we may be subject to such suits.
Violations of the FCA could result in enormous economic liability. The FCA provides that all damages are trebled, and each false claim submitted is
subject to a penalty of up to $21,916. For example, we could be subject to FCA liability if it was determined that the services we provided were not
medically necessary and not reimbursable, particularly if it were asserted that we contributed to the physician’s referrals of unnecessary services to us.
It is also possible that the government could attempt to hold us liable under fraud and abuse laws for improper claims submitted by an entity for services

that we performed if we were found to have knowingly participated in the arrangement that resulted in submission of the improper claims.

Changes in regulation and policies, including increasing downward pressure on health care reimbursement, may adversely affect

reimbursement for diagnostic services and could have a material adverse impact on our business.

Reimbursement levels for health care services are subject to continuous and often unexpected changes in policies, and we face a variety of efforts
by government payors to reduce utilization and reimbursement for diagnostic testing services. Changes in governmental reimbursement may result from

statutory and regulatory changes, retroactive rate adjustments, administrative rulings, competitive bidding initiatives, and other policy changes.

The U.S. Congress has considered, at least yearly in conjunction with budgetary legislation, changes to one or both of the Medicare fee schedules
under which we receive reimbursement, which include the physician fee schedule for anatomical pathology services, and the clinical laboratory fee
schedule for our clinical laboratory services. For example, currently there is no copayment or coinsurance required for clinical laboratory services,

although there is for our services that are paid under the
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physician fee schedule. However, Congress has periodically considered imposing a 20 percent coinsurance on laboratory services. If enacted, this
would require us to attempt to collect this amount from patients, although in many cases the costs of collection would exceed the amount actually
received.

The Center for Medicare and Medicaid Services (“CMS”) pays laboratories on the basis of a fee schedule that is reviewed and re-calculated on an
annual basis. CMS may change the fee schedule upward or downward on billing codes that we submit for reimbursement on a regular basis. Our
revenue and business may be adversely affected if the reimbursement rates associated with such codes are reduced. Even when reimbursement rates
are not reduced, policy changes add to our costs by increasing the complexity and volume of administrative requirements. Medicaid reimbursement,
which varies by state, is also subject to administrative and billing requirements and budget pressures. In recent years, state budget pressures have
caused states to consider several policy changes that may impact our financial condition and results of operations, such as delaying payments, reducing
reimbursement, restricting coverage eligibility and service coverage, and imposing taxes on our services.

Third party payors are increasingly challenging established prices, and new products that are more expensive than existing treatments may have
difficulty finding ready acceptance unless there is a clear therapeutic benefit. On April 1, 2014, the PAMA was enacted into law. Under PAMA, Medicare
payment for clinical diagnostic laboratory tests is established by calculating a weighted mean of private payor rates. Effective January 1, 2018, clinical
laboratory fee schedule rates are based on weighted median private payor rates as required by PAMA. Even though the permitted annual decrease are
capped through 2023, the cap does not apply to new tests or new advanced diagnostic tests. We cannot assure you that any of our products will be
considered cost effective, or that reimbursement will be available or sufficient to allow us to sell them competitively and profitably.

The federal government is faced with significant economic decisions in the coming years. Some solutions being offered in the government could
substantially change the way laboratory testing is reimbursed by government entities. We cannot be certain what or how any such government changes
may affect our business.

Medicare legislation and future legislative or regulatory reform of the health care system may affect our ability to sell our products
profitably.

In the U.S., there have been a number of legislative and regulatory initiatives, at both the federal and state government levels, to change the
healthcare system in ways that, if approved, could affect our ability to sell our products and provide our laboratory services profitably. As such, we
cannot assure you that reimbursement payments under governmental and private third party payor programs will remain at levels comparable to present
levels or will be sufficient to cover the costs allocable to patients eligible for reimbursement under these programs. Any changes that lower

reimbursement rates under Medicare, Medicaid or private payor programs could negatively affect our business.

Most significantly, on March 23, 2010, President Obama signed into law both the Affordable Care Act and the reconciliation law known as Health
Care and Education Affordability Reconciliation Act (the “Reconciliation Act”) and, combined we refer to both Acts as the “2010 Health Care Reform

Legislation.” The constitutionality of the 2010 Health Care Reform Legislation was confirmed on June 28, 2012 by the Supreme Court of the U. S.

It is uncertain whether any efforts to amend the Affordable Care Act will be successful or enacted into law, and if enacted, what the impact might be
on our business. It is also uncertain how the current administration intends to alter 2010 Health Care Reform Legislation, if at all including whether
regulatory changes to the implementation of the 2010 Health Care Reform Legislation will restrict patient access to affordable insurance or other third-
party payor sources and impact their access to novel, biosimilar and complex generic products. In addition, litigation may prevent some or all of the
legislation from taking effect. We cannot assure you as to the ultimate content, timing, or effect of changes, nor is it possible at this time to estimate the
impact of any such potential legislation.
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To enhance compliance with applicable health care laws, and mitigate potential liability in the event of noncompliance, regulatory authorities, such
as the U. S. Health and Human Services Department Office of Inspector General (the “OIG”), have recommended the adoption and implementation of a
comprehensive health care compliance program that generally contains the elements of an effective compliance and ethics program. In addition, certain
states, such as New York, require that certain health care providers have a compliance program that generally adheres to the standards set forth in a
model compliance program. Also, under the 2010 Health Care Reform Legislation, the U.S. Department of Health and Human Services, or HHS,
requires suppliers, such as us, to adopt, as a condition of Medicare participation, compliance programs that meet a core set of requirements. While we
have adopted U.S. healthcare compliance and ethics programs that generally incorporate the OIG’s recommendations and train our employees in such
compliance, having such a program can be no assurance that we will avoid any compliance issues.
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RISKS RELATED TO INTERNATIONAL OPERATIONS
Failure to obtain regulatory approval outside the U.S. will prevent us from marketing our products and product candidates abroad.

We intend to market certain of our products and product candidates in non-U.S. markets. In order to market our products and product candidates in
the European Union and many other non-U.S. jurisdictions, we must obtain separate regulatory approvals. We have had limited interactions with non-
U.S. regulatory authorities, the approval procedures vary among countries and can involve additional testing, and the time required to obtain approval
may differ from that required to obtain FDA approval or clearance. Approval or clearance by the FDA does not ensure approval by regulatory authorities
in other countries, and approval by one or more non-U.S. regulatory authority does not ensure approval by other regulatory authorities in other countries
or by the FDA. The non-U.S. regulatory approval process may include all of the risks associated with obtaining FDA approval or clearance. We may not
obtain non-U.S. regulatory approvals on a timely basis, if at all. We may not be able to file for non-U.S. regulatory approvals and may not receive
necessary approvals to commercialize our products and product candidates in any market, which would have a material adverse effect on our business,
results of operations and financial condition.

Non-U.S. governments often impose strict price controls, which may adversely affect our future profitability.

We intend to seek approval to market certain of our products and product candidates in both the U.S. and in non-U.S. jurisdictions. If we obtain
approval in one or more non-U.S. jurisdictions, we will be subject to rules and regulations in those jurisdictions relating to our product. In some
countries, particularly countries of the European Union, each of which has developed its own rules and regulations, pricing is subject to governmental
control. In these countries, pricing negotiations with governmental authorities can take considerable time after the receipt of marketing approval for a
drug or medical device candidate. To obtain reimbursement or pricing approval in some countries, we may be required to conduct a clinical trial that
compares the cost-effectiveness of our product and product candidates to other available products. If reimbursement of our products and product
candidates is unavailable or limited in scope or amount, or if pricing is set at unsatisfactory levels, we may be unable to generate revenues and achieve

or sustain profitability, which would have a material adverse effect on our business, results of operations and financial condition.

Potential political, economic and military instability in the State of Israel, where we have office, laboratory and manufacturing operations,
may adversely affect our results of operations.

We maintain office, laboratory and manufacturing facilities in the State of Israel. Political, economic and military conditions in Israel may directly
affect our ability to conduct business. Since the State of Israel was established in 1948, a number of armed conflicts have occurred between Israel and
its neighbors. Any hostilities involving Israel or the interruption or curtailment of trade between Israel and its present trading partners, or a significant
downturn in the economic or financial condition of Israel, could affect adversely our operations. Ongoing and revived hostilities or other Israeli political or
economic factors could harm our operations and product development and cause our revenues to decrease.

Due to the international scope of our business activities, our results of operations may be significantly affected by currency fluctuations.
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We derive a significant portion of our consolidated net revenues from international sales, subjecting us to risks relating to fluctuations in currency
exchange rates. Currency variations can adversely affect margins on sales of our products in countries outside of the U.S. and margins on sales of
products that include components obtained from suppliers located outside of the U.S. Through our subsidiaries, we operate in a wide variety of
jurisdictions. Certain countries in which we operate or may operate have experienced geopolitical instability, economic problems and other uncertainties
from time to time. To the extent that world events or economic conditions negatively affect our future sales to customers in these and other regions of
the world, or the collectability of receivables, our future results of operations, liquidity and financial condition may be adversely affected. We may
manage exposures arising in the normal course of business related to fluctuations in foreign currency exchange rates by entering into offsetting
positions through the use of foreign exchange forward contracts. Certain firmly committed transactions are hedged with foreign exchange forward
contracts whereby exchange rates change, gains and losses on the exposed transactions are partially offset by gains and losses related to the hedging
contracts. However, our subsidiaries receive their income and pay their expenses primarily in their local currencies. To the extent that transactions of
these subsidiaries are settled in their local currencies, a devaluation of those currencies versus the U.S. dollar could reduce the contribution from these
subsidiaries to our consolidated results of operations as reported in U.S. dollars. For financial reporting purposes, such depreciation will negatively affect
our reported results of operations since earnings denominated in foreign currencies would be converted to U.S. dollars at a decreased value. While we
have employed economic cash flow and fair value hedges to minimize the risks associated with these exchange rate fluctuations, the hedging activities
may be ineffective or may not offset more than a portion of the adverse financial impact resulting from currency variations. Accordingly, we cannot

assure you that
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fluctuations in the values of the currencies of countries in which we operate will not materially adversely affect our future results of operations.

We may be exposed to liabilities under the Foreign Corrupt Practices Act, and any determination that we violated the Foreign Corrupt

Practices Act could have a material adverse effect on our business.

We are subject to the FCPA and other laws that prohibit U.S. companies or their agents and employees from providing anything of value to a
foreign official or political party for the purposes of influencing any act or decision of these individuals in their official capacity to help obtain or retain
business, direct business to any person or corporate entity or obtain any unfair advantage. We have operations and agreements with third parties and
we generate sales internationally. Our international activities create the risk of unauthorized and illegal payments or offers of payments by our
employees, consultants, sales agents or distributors, even though they may not always be subject to our control. We discourage these practices by our
employees and agents. However, our existing safeguards and any future improvements may prove to be less than effective, and our employees,
consultants, sales agents or distributors may engage in conduct for which we might be held responsible. Any failure by us to adopt appropriate
compliance procedures and ensure that our employees and agents comply with the FCPA and applicable laws and regulations in foreign jurisdictions

could result in substantial penalties or restrictions on our ability to conduct business in certain foreign jurisdictions.

Violations of the FCPA may result in severe criminal or civil sanctions, and we may be subject to other liabilities, which could negatively affect our
business, operating results and financial condition. In addition, the U.S. government may seek to hold our Company liable for successor liability FCPA

violations committed by companies in which we invest or that we acquire.
We are subject to risks associated with doing business globally.

Our operations, both within and outside the U.S., are subject to risks inherent in conducting business globally and under the laws, regulations and
customs of various jurisdictions and geographies. These risks differ in some respects from those associated with our U.S. business and our exposure to
such risks may increase if our international business continues to grow. These risks include fluctuations in currency exchange rates, changes in
exchange controls, loss of business in government tenders that are held annually in many cases, nationalization, increasingly complex labor

environments, expropriation and other governmental actions, changes in taxation, including legislative changes in U.S. and international taxation of
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income earned outside of the U.S., importation limitations, export control restrictions, violations of U.S. or local laws, including the FCPA, dependence
on a few government entities as customers, pricing restrictions, economic destabilization, political and economic instability and disruption or destruction
in a significant geographic region - due to the location of manufacturing facilities, distribution facilities or customers - regardless of cause, including war,

terrorism, riot, civil insurrection or social unrest, or natural or man-made disasters, including famine, flood, fire, earthquake, storm or disease.

Our international business is subject to both U.S. and foreign laws and regulations, including, without limitation, regulations relating to import-
export controls, technology transfer restrictions, repatriation of earnings, data privacy and protection, investment, exchange rates and controls, the
FCPA and other anti-corruption laws, the anti-boycott provisions of the U.S. Export Administration Act, labor and employment, works councils and other
labor groups, taxes, environment, security restrictions, intellectual property, changes in taxation, including legislative changes in U.S. and international
taxation of income earned outside of the U.S., handling of regulated substances, and other commercial activities. Failure by us, our employees,
affiliates, partners or others with whom we work to comply with these laws and regulations could result in administrative, civil or criminal liabilities. New
regulations and requirements, or changes to existing ones in the various countries in which we operate can significantly increase our costs and risks of
doing business internationally. Failure to comply with the laws and regulations that affect our global operations, could have an adverse effect on our

business, financial condition or results of operations.

Changes in regulations, political leadership and environment, or security risks may dramatically affect our ability to conduct or continue to conduct
business in international markets. Our international business may also be impacted by changes in foreign national policies and priorities, which may be
influenced by changes in the environment, geopolitical uncertainties, government budgets, and economic and political factors more generally, any of
which could impact funding for programs or delay purchasing decisions or customer payments. The occurrence and impact of these factors is difficult to

predict, but one or more of them could have a material adverse effect on our financial position, results of operations and/or cash flows.

RISKS RELATED TO ACQUISITIONS AND INVESTMENTS

We have a large amount of goodwill and other intangible assets on our balance sheet that are subject to periodic impairment

evaluations.
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We have a large amount of goodwill and other intangible assets and we are required to perform an annual, or in certain situations a more frequent,
assessment for possible impairment for accounting purposes. At December 31, 2022 December 31, 2023, we have goodwill and other intangible assets
of $1.6 billion $0.8 billion. Goodwill is tested at least annually for impairment or when events or changes in circumstances indicate that the carrying
amount of such assets may not be recoverable, by assessing qualitative factors or performing a quantitative analysis in determining whether it is more
likely than not that its fair value exceeds the carrying value. Examples of qualitative factors include our share price, our financial performance compared
to budgets, long-term financial plans, macroeconomic, industry and market conditions as well as the substantial excess of fair value over the carrying
value of net assets from the annual impairment test previously performed.

Sales

Based on the current financial performance of Rayaldee our diagnostics segment and our operations at EirGen, Ireland reporting unit, which
includes Eirgen and Rayaldee, if future results are currently underperforming expectations not consistent with our estimates and if we do not achieve our
planned operating results, assumptions, then we may be required exposed to incur a non-cash impairment charge. charges, which could be material. At
December 31, 2023 , the combined goodwill of our diagnotics segment and our Ireland reporting unit was $367.3 million. There can be no assurance
that future reviews of our goodwill and other intangible assets will not result in impairment charges. Any impairment charges in the future will adversely
affect our results of operations. A significant write down of goodwill and/or other intangible assets would have a material adverse effect on our reported
results of operations and net worth and the trading price of our securities.
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We submitted the initial BLA with the FDA for approval of Somatrogon (hGH-CTP) in the U.S. and Pfizer received a Complete Response Letter in
January 2022. Pfizer and OPKO have evaluated the FDA's comments and will work with the agency to determine the best path forward for Somatrogon
(hGH-CTP) in the United States. If we are unable to successfully commercialize Somatrogon (hGH-CTP) in the U.S., or changes in projections and
assumptions negatively impact our forecast of net cash flows, we may be exposed to a material impairment charge related to the IPR&D for
Somatrogon.

RISKS RELATED TO OWNERSHIP OF OUR COMMON STOCK
The trading prices of our securities may fluctuate significantly.

The trading prices of our Common Stock may fluctuate significantly in response to numerous factors, some of which are beyond our control, such

as:

* the announcement of new products or product enhancements by us or our competitors;

« results of our clinical trials and other development efforts;

« developments concerning intellectual property rights and regulatory approvals;

« variations in our and our competitors’ results of operations;

« changes in earnings estimates or recommendations by securities analysts, if our Common Stock is covered by analysts;

+ developments in the biotechnology, pharmaceutical, diagnostic and medical device industry;

« the announcement and/or commencement and/or settlement of lawsuits or similar claims against us or any of our officers, directors and
affiliates;

« the results of product liability or intellectual property lawsuits;

¢ future issuances of our Common Stock or other securities, including debt;

¢ purchases and sales of our Common Stock by our officers, directors or affiliates;

« the addition or departure of key personnel;

¢ announcements by us or our competitors of acquisitions, investments or strategic alliances; and

« general market conditions and other factors, including factors unrelated to our operating performance.

« the announcement of new products or product enhancements by us or our competitors;

¢ results of our clinical trials and other development efforts;

« developments concerning intellectual property rights and regulatory approvals;

¢ variations in our and our competitors’ results of operations;

« changes in earnings estimates or recommendations by securities analysts, if our Common Stock is covered by analysts;
« developments in the biotechnology, pharmaceutical, diagnostic and medical device industry;

« the announcement and/or commencement and/or settlement of lawsuits or similar claims against us or any of our officers, directors and
affiliates;

« the results of product liability or intellectual property lawsuits;

« future issuances of our Common Stock or other securities, including debt;

¢ purchases and sales of our Common Stock by our officers, directors or affiliates;

¢  the addition or departure of key personnel;

¢ announcements by us or our competitors of acquisitions, investments or strategic alliances; and

« general market conditions and other factors, including factors unrelated to our operating performance.

Further, the securities market in general, and the market for biotechnology, pharmaceutical, diagnostic and medical device companies in particular,
has experienced extreme price and volume fluctuations in recent years. Continued market fluctuations could result in extreme volatility in the trading

prices of our Common Stock, which could cause a decline in the value of our securities.
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Directors, executive officers, principal stockholders and affiliated entities own a substantial amount of our capital stock, and they may

make decisions that you do not consider to be in the best interests of our stockholders.

As of February 15, 2023 January 31, 2024, our directors, executive officers, principal stockholders and affiliated entities beneficially owned, in the
aggregate, approximately 47.4% 52.4% of our outstanding voting securities. Phillip Frost, M.D., our Chairman and CEO, is deemed to beneficially own,
in the aggregate, approximately 31.6% 34.6% of our Common Stock as of February 15, 2023 January 31, 2024. As

53

a result, Dr. Frost, acting with other members of management, would have the ability to significantly impact the election of our Board of Directors,
the adoption or amendment of provisions in our Certificate of Incorporation, the approval of mergers and other significant corporate transactions and the
outcome of issues requiring approval by our stockholders. This concentration of ownership may also have the effect of delaying or preventing a change
in control of our company that may be favored by other stockholders. This could prevent transactions in which holders of our securities might otherwise
recover a premium for their securities over current market prices.

A significant short position in our stock could have a substantial impact on the trading price of our stock.

Historically, there has been a significant “short” position in our Common Stock. As of January 31, 2023 January 31, 2024, investors held a short
position of approximately 36,250,059 million 97,072,172 million shares of our Common Stock which represented approximately 4.7% 13.9% of our
outstanding Common Stock. The anticipated downward pressure on our stock price due to actual or anticipated sales of our stock by some institutions
or individuals who engage in short sales of our Common Stock could cause our stock price to decline. Such stock price decrease could encourage
further short-sales that could place additional downward pressure on our stock price. This could lead to further increases in the already large short

position in our Common Stock and cause volatility in our stock price.

The volatility of our stock may cause the value of a stockholder’s investment to decline rapidly. Additionally, if our stock price declines, it may be

more difficult for us to raise capital and may have other adverse effects on our business.

Failure to maintain effective internal controls in accordance with Section 404 of the Sarbanes-Oxley Act, including with respect to
companies we acquire, could have a material adverse effect on our business and operating results. In addition, current and potential

stockholders could lose confidence in our financial reporting, which could have a material adverse effect on the price of our Common Stock.

Section 404 of the Sarbanes-Oxley Act of 2002 requires annual management assessments of the effectiveness of our internal control over financial
reporting and a report by our independent registered public accounting firm on the effectiveness of internal control over financial reporting as of year-
end. We are required to report, among other things, control deficiencies that constitute material weaknesses or changes in internal control that, or that
are reasonably likely to, materially affect internal control over financial reporting. A “material weakness” is a significant deficiency or combination of
significant deficiencies that results in more than a remote likelihood that a material misstatement of the annual or interim financial statements will not be

prevented or detected.

We have identified and remediated control deficiencies in the past, and we cannot assure you that we will at all times in the future be able to report
that our internal controls are effective. In addition, material weaknesses in the design and operation of the internal control over financial reporting of
companies that we acquire could have a material adverse effect on our business and operating results. If we cannot provide reliable financial reports or
prevent fraud, our results of operation could be harmed. Our failure to maintain the effective internal control over financial reporting could cause the cost
related to remediation to increase and could cause our stock price to decline. In addition, we may not be able to accurately report our financial results,

may be subject to regulatory sanction, and investors may lose confidence in our financial statements.

Compliance with changing regulations concerning corporate governance and public disclosure may result in additional expenses.
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There have been changing laws, regulations, and standards relating to corporate governance and public disclosure, including the Sarbanes-Oxley
Act of 2002, the Dodd-Frank Act, regulations promulgated by the Securities and Exchange Commission and rules promulgated by the Nasdaqg Global
Select Market and the other national securities exchanges. These new or changed laws, regulations, and standards are subject to varying
interpretations in many cases due to their lack of specificity, and, as a result, their application in practice may evolve over time as new guidance is
provided by regulatory and governing bodies, which could result in continuing uncertainty regarding compliance matters and higher costs necessitated
by ongoing revisions to disclosure and governance practices. As a result, our efforts to comply with evolving laws, regulations, and standards are likely
to continue to result in increased general and administrative expenses and a diversion of management time and attention from revenue-generating
activities to compliance activities. Our board members, Chief Executive Officer, Chief Financial Officer, and Principal Accounting Officer could face an
increased risk of personal liability in connection with the performance of their duties. As a result, we may have difficulty attracting and retaining qualified
board members and executive officers, which could harm our business. If our efforts to comply with new or changed laws, regulations, and standards
differ from the activities intended by regulatory or governing bodies, we could be subject to liability under applicable laws or our reputation may be
harmed, which could materially adversely affect our business, results of operations and financial condition.
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ITEM1B. UNRESOLVED STAFF COMMENTS.

None.

ITEM1C. CYBERSECURITY.

Overview

OPKO Health, Inc. (“OPKO” or the “Company”) is committed to the highest standards of cybersecurity, adhering to the SEC's definitions
for 'Cybersecurity Incident,' ‘Cybersecurity Threat,' and 'Information Systems.' Our focus is on safeguarding our digital infrastructure and
sensitive data against unauthorized access and threats.

Risk Management and Strategy
1. Risk Assessment and Management: OPKO employs rigorous assessment and management of cybersecurity risks,

aligning with NIST and other industry standards. Our strategy is integrated into our overall risk management program,
reflecting our commitment to safeguarding data.

a. Collaborative Approach: We utilize a cross-functional strategy, involving key security, risk, and compliance
stakeholders, to preserve data confidentiality and manage cybersecurity threats.

b. Technical Safeguards: Regular assessments and updates of technical safeguards are based on ongoing
vulnerability analyses and threat intelligence.

c. Incident Response and Recovery: We have established comprehensive incident response and recovery plans,
ensuring readiness and effective response to cybersecurity incidents.

d. Third-Party Risk Management: Rigorous controls are in place to mitigate risks associated with third-party

service providers, including security risk assessments and contractual security requirements.

e. Education and Awareness: Regular privacy and security training for employees is conducted to enhance
awareness and response to cybersecurity threats.

f. External Assessments and Attestations, and Certifications: Annual vulnerability and penetration tests and data

privacy and protection reviews are performed by third-party experts. No significant findings were identified.
OPKO maintains industry certifications such as SOC 2 Type 2 and PCI DSS attestations.
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2. No Material Breaches or Incidents: There have been no material breaches or cybersecurity issues affecting the
company. Consequently, no risks from cybersecurity threats or previous cybersecurity incidents have materially
affected, nor are they reasonably likely to materially affect, the company's business strategy, results of operations, or
financial condition. As of the date of this filing, the company maintains that its cybersecurity measures have been
effective in mitigating potential risks associated with cybersecurity threats.

Governance

1. Board Oversight: The Audit Committee of the Board has direct oversight, regularly reviews reports on cybersecurity
risks and vulnerabilities. The Audit Committee is informed about risk assessments, progress of risk reduction
initiatives, and feedback from external auditors. Our chief compliance & audit officer (“CCOICAO”) and his direct report,
chief information security officer (“CISO”), have primary responsibility for assessing and managing material
cybersecurity risks. The CCOICAO reports to the Audit Committee, which is the primary governing body that drives
alignment on security decisions across the Company. The Audit Committee meets at least four times a year on
cybersecurity and such meetings are attended by the CCOICAO, CISO, chief legal officer (“CLO”), chief financial officer
(“CFO”), corporate controller, associate general counsel, and other senior company executives as needed to review
security performance metrics, identify security risks, and assess the status of approved security enhancements. The
Audit Committee also considers and makes recommendations on security policies and procedures, security service
requirements, and risk mitigation.

2. Expertise and Leadership: Our Chief Compliance & Audit Officer (CCOI/CAO) possesses over 27 years of experience in
Cyber Security and IT Controls across various complex organizations, including initial tenure at Boston University
Medical Center, followed by roles at PricewaterhouseCoopers, Biogen, Vertex Pharmaceuticals, and currently OPKO
Health for the past 6 years. The CCO/CAO has a master’s degree in Computer Science with a specialization in Cyber
Security from Boston University, a qualifying UK law degree from the University of Edinburgh, an MBA in Accounting,
and a Master's of Finance from Northeastern University, in addition to a BA in Economics from Dartmouth College.

The Chief Information Security Officer (CISO) brings over 27 years of experience in Cyber Security and IT Controls, with the last 15 years
serving as CISO at OPKO Health and previously at Everest Insurance Corp. Prior experience includes several years at
PricewaterhouseCoopers as an IT auditor and Cyber Security consultant. The CISO holds comprehensive Cyber Security accreditations and
certifications, including CISSP, CISA, CRISC, CHP, CDRE, and MBCI, and has completed undergraduate degrees in Accounting and Computer
Information Systems from Baruch College. The CISO oversees a department comprising five cyber security engineers with extensive
experience.

Structured Data Requirement

Consistent with SEC regulations, OPKO Health, Inc. commits to providing the information required by this Item in an Interactive Data
File format, in accordance with Rule 405 of Regulation S-T and the EDGAR Filer Manual.

OPKO Health, Inc.'s strategic approach to cybersecurity governance, characterized by our rigorous third-party assessments, industry
certifications, and a clear organizational reporting structure, underscores our unwavering dedication to safeguarding sensitive information
and maintaining trust.

None.
ITEM2. PROPERTIES.

Our principal corporate office is located at 4400 Biscayne Blvd, Miami, Florida. We lease this space from Frost Real Estate Holdings, LLC (“Frost
Real Estate”), an entity which is controlled by Dr. Phillip Frost, our Chairman of the Board and Chief Executive Officer. Pursuant to the lease agreement

with Frost Real Estate, we lease approximately 29,500 square feet, which encompasses space for our corporate offices and administrative services.

The table below summarizes certain information as to our significant physical properties as of December 31, 2022 December 31, 2023:

Location
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Segment and Type of

Location Purpose Occupancy
o Diagnostics & Pharmaceutical: Corporate
Miami, FL Leased
Headquarters
Natick, Pharmaceuticals: Research and
Leased
Weston, Massachusetts Development
Elmwood Park, NJ Diagnostics: Main Laboratory Leased

Pharmaceutical: Research and

) Leased
Kiryat Gat, Israel Development, CTP
Woburn, MA Diagnostics Leased
Nesher, Israel Pharmaceuticals: API Manufacturing Leased

. . Pharmaceuticals: Pharmaceutical
Guadalajara, Mexico ) Owned
Manufacturing
. Pharmaceuticals: Pharmaceutical
Banyoles, Spain ) Owned
Manufacturing
Palol de Revardit, Spain Warehouse Leased
. Pharmaceuticals: Research and
Barcelona, Spain Leased
Development
Pharmaceuticals: Pharmaceutical
Waterford, Ireland Leased

Manufacturing

Santiago, Chile Pharmaceuticals: Office; Warehouse Leased

ITEM3. LEGAL PROCEEDINGS.

We are involved from time to time in various claims and legal actions arising in the ordinary course of business.

In February 2023, the Office of the Attorney General for the State of Texas (“TX OAG”) informed BioReference that it believes that, from 2005 to
the present, BioReference may have violated the Texas Medicaid Fraud Prevention Act with respect to claims it presented to Texas Medicaid for
reimbursement. BioReference has not determined whether there is any merit to the TX OAG claims nor can itcannot determine the extent of any
potential liability. liability at this time. While management cannot predict the outcome of these matters at this time, the ultimate outcome could be

material to our business, financial condition, results of operations, and cash flows.

On December 29, 2022, the Israel Tax Authority (the “ITA") issued an assessment against our subsidiary, OPKO Biologics in the amount of
approximately $246 million (including interest) related to uncertain tax positions involving income recognition in connection with an examination of
foreign tax returns for the 2014 through 2020 tax years. The ITA asserts in part that the classification of the commercialization rights in HgH CTP
intellectual property should have been a sale, which would have constituted the sale of a capital asset, and accordingly, any royalty revenue calculation
would have required adjustment. We are appealing this assessment and intend to exhaust all judicial remedies necessary to resolve the matter, as
necessary, which could be a lengthy process. We cannot currently provide any assurance as to the outcome of this matter, including the likelihood of an

unfavorable outcome.

On or about September 13, 2018, Idan Sharon filed an Application for Approval of a Class Action in the Tel Aviv Israel District Court against the
Company and certain of its current and former executive officers, and certain members of its Board of Directors (the “Sharon Claim”). This application
was filed by a purported stockholder, both individually and on behalf of a putative class of the Company’s stockholders, claiming that in connection with
the facts and circumstances underlying the allegations in the SEC Complaint, the Company engaged in fraudulent conduct and made false and
misleading statements of material fact or omitted to state material facts necessary to make the statements made not misleading. The Sharon Claim
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sought both to declare the action a class action and monetary damages. The Court closed this case pending resolution of the U.S.-based class actions
relating to the allegations in the SEC Complaint. The U.S. class action lawsuit was settled, and the damages

55

granted in that settlement are for both NASDAQ and TASE class members (the “ Sharon Settlement Agreement”), Sharon filed a motion and
request that the Court order the TASE to provide the information required to allow distribution of payment to TASE class members, in accordance with
the Sharon Settlement Agreement.

On March 1, 2019, the Company received a Civil Investigative Demand (“CID”) from the U.S. Department of Justice, Washington, DC. The CID
sets forth document requests and interrogatories in connection with allegations that the Company and certain of its affiliates violated the False Claims
Act and/or the Anti-Kickback Statute. On January 13, 2022, the Federal Government notified the U.S.D.C., Middle District Florida, Jacksonville Division,
that it is declining declined to intervene in the matter but retains retained the right, via the Attorney General, to consent to any proposed dismissals of the
action by the Court. On February 9, 2022, the States of Florida, Georgia, and Commonwealth of Massachusetts notified the U.S.D.C., Middle District
Florida, Jacksonville Division, that they are declining declined to intervene in the matter. Notwithstanding the above declinations, on February 17, 2022,
the Company was served with the Relator’'s Summons and Complaint (“Complaint”), which had been previously sealed. The complaint alleges alleged
violations of the False Claims Act, the California Fraud Preventions Act, the Florida False Claims Act, the Massachusetts False Claims Act, the Georgia
False Medicaid Claims Act, and illegal kickbacks. A motion to dismiss the Complaint This case was fileddismissed with prejudice on April 25,
2022 January 23, 2024. Briefing on the motion to dismiss is complete. As of the date of this Annual Report on Form 10-K, the court has not decided the
motion. While management cannot predict the outcome of these matters at this time, the ultimate outcome could be material to our business, financial
condition, results of operations, and cash flows.

On April 5, 2019, former shareholders of Claros Diagnostics, Inc. filed a complaint in the Chancery Court of Delaware against the Company,
alleging among other things, that the Company breached the Agreement and Plan of Merger dated October 13, 2011 by and among the Company,
Claros Merger Subsidiary, LLC and Claros Diagnostics, Inc. (the “Merger Agreement”): (i) by failing to make a milestone payment of $2.375 million
(payable in OPKO Common Stock) upon obtaining FDA approval of the Claros PSA test; and (ii) by repudiating its obligations to make additional future
milestone payments as required under the Merger Agreement. In January 2021, the Company and the shareholder representative entered into a
settlement agreement providing, among other things, that it pay the shareholders $1.1875 million, which amount is equal to half the initial milestone
payable under the Merger Agreement. A Stipulation of Dismissal With Prejudice was filed with the Court on February 8, 2021.

ITEM4. MINE SAFETY DISCLOSURES.

Not applicable.
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PART Il

ITEM5. MARKET FOR REGISTRANT’S REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF
EQUITY SECURITIES.

Our Common Stock is traded publicly on the NASDAQ Stock Market (“NASDAQ”) and the Tel Aviv Stock Exchange under the symbol “OPK”.
As of February 15, 2023 January 30, 2024, there were approximately 374 368 holders of record of our Common Stock.

We have not declared or paid any cash dividends on our Common Stock. No cash dividends have been previously paid on our Common Stock and
none are anticipated in fiscal 2023.2024. We repurchased no shares of Common Stock during the fourth quarter of the year ended December 31,
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2022 December 31, 2023.

Stock Performance Graph

The following graph compares the five-year cumulative total return of our Common Stock with the S&P 500 Index and the NASDAQ Biotechnology
Index. The graph assumes $100 invested on December 31, 2017 December 31, 2018 in our Common Stock and in each of the foregoing indices. The

stock price performance reflected in the graph below is not necessarily indicative of future price performance.

[0 0001437749-24-006285pg01.jpg

12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022
OPKO Health, Inc. $ 100.00 $ 6143 $ 30.00 $ 80.61 $ 98.16 $ 2551
S&P 500 100.00 95.62 125.72 148.85 191.58 156.89
NASDAQ Biotechnology 100.00 91.14 114.02 144.15 144.18 129.59
i 12/31/2018 _ 12/31/2019  12/31/2020 _ 12/31/2021 _  12/31/2022 __ 12/31/2023
OPKO Health, Inc. ] 100.00 _$ 48.84 _$ 131.23 _$ 159.80 _ _$ 4153 _$ 50.17 _
S&P 500 - 100.00 __ _ 131.49 _ _ 155.68 _ _ _ 200.37 _ _ _ 164.08  _ _ 207.21 _
NASDAQ Biotechnology 100.00 _ _ _ 125.11 _ _ _ 158.17 _ _ _ 158.2 _ 14219 148.72

Recent Sales of Unregistered Securities

All recent sales of unregistered securities were previously reported in a Current Report on Form 8-K or Quarterly Report on Form 10-Q.
ITEM6. Selected Financial Data.

Not applicable.
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ITEM 7. MANAGEMENT'SMANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS.

This Annual Report on Form 10-K contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995
(“PSLRA” (“PSLRA”), Section27A of the Securities Act of 1933, as amended, (the “Securities Act"Securities Act”), and Section21E of the Securities
Exchange Act of 1934, as amended, (the “Exchange Act'*Exchange Act’), about our expectations, beliefs, or intentions regarding our product
development efforts, business, financial condition, results of operations, strategies and prospects. You can identify forward-looking statements by the
fact that these statements do not relate to historical or current matters. Rather, forward-looking statements relate to anticipated or expected events,
activities, trends or results and otherwise reflect our views related thereto only as of the date they are made. Because forward-looking statements relate
to matters that have not yet occurred, these statements are inherently subject to risks and uncertainties that could cause our actual results to differ
materially from any future results expressed or implied by the forward-looking statements. Many factors could cause our actual activities or results to
differ materially from the activities and results anticipated in forward-looking statements. These factors include those contained in “ltem‘ltem 1A — Risk
Factors” Factors” of this Annual Report on Form 10-K. We do not undertake any obligation to update forward-looking statements except as required by

applicable law. We intend that all forward-looking statements be subject to the safe harbor provisions of PSLRA.
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OVERVIEW

We are a diversified healthcare company that seeks to establish industry-leading positions in large and rapidly growing medical markets. Our
diagnostics business includes BioReference Health, LLC (“BioReference”), one of the nation’s largest full service laboratories with a 180-person sales
and marketing team to drive growth and leverage new products, and we offer our 4Kscore prostate cancer test through BioReference. Our
pharmaceutical business features Rayaldee, a U.S. Food and Drug Administration (‘FDA”)an FDA approved treatment for secondary
hyperparathyroidism (“SHPT”) SHPT in adults with stage 3 or 4 chronic kidney disease (“CKD”) CKD and vitamin D insufficiency, and Somatrogon (hGH-
CTP), a once-weekly human growth hormone injection for which we completed a successful phase 3 study in August 2019 and is have partnered with
Pfizer Inc. (“Pfizer”). with respect to Somatrogon (hGH-CTP)'s further development and commercialization. Regulatory applications for Somatrogon
(hGH-CTP) have been submitted tofor the applicable regulatory bodies for review in several countries around the world. In February 2022, the
European Commission granted marketing authorization in the European Union for Somatrogon (hGH-CTP) under the brand name NGENLA® to
treattreatment of children and adolescents from as young as 3three years of age with growth disturbance due to insufficient secretion of growth
hormone, and has been granted pricing approval in Germany. NGENLA® has also have been approved in more than 50 markets worldwide, including
the United States, European Union Member States, Japan, Canada, and Australia. We also submitted Australia under the initial Biologics License
Application (“BLA”) with the FDA for approval of Somatrogon (hGH-CTP) brand name NGENLA®.

Aditionally, in the United States and Pfizer received a complete response letter in January 2022. Pfizer and OPKO have evaluated the FDA's
comments and will work with the agency to determine an appropriate path forward for the advancement of Somatrogon (hGH-CTP). In May 2022, we
acquired ModeX, Therapeutics, Inc. (‘ModeX”), a biotechnology company focused on developing innovative multi-specific immune therapies for cancer
and infectious diseasesdisease candidates. ModeX has a robust early-stage pipeline with assets in key areas of immuno-oncology and infectious

diseases, and we intend to further expand our pharmaceutical product pipeline through ModeX’s portfolio of development candidates.

Our diagnostics business includes BioReference, one of the nation’s largest full service laboratories with a significant sales and marketing team
designed to drive growth and leverage new products. Through BioReference, we offer our 4Kscore prostate cancer test and we provide laboratory
testing services, primarily to customers in the larger metropolitan areas in New York, New Jersey, Florida, Texas, Maryland, Indiana, Virginia, California,
Pennsylvania, Delaware, Washington, DC, lllinois and Massachusetts, as well as to customers in a number of other states.We offer a comprehensive
test menu of clinical diagnostics for blood, urine and tissue analysis.This includes hematology, clinical chemistry, immunoassay, infectious disease,
serology, hormones, and toxicology assays, as well as Pap smear, anatomic pathology (biopsies) and other types of tissue analysis, as well as testing

for COVID-19.We market our laboratory testing services directly to physicians, geneticists, hospitals, clinics, correctional and other health facilities.

We operate established, revenue-generating pharmaceutical platforms in Spain, Ireland, Chile, Spain,and Mexico, and the U.S.,which are
generating revenue and from which we expect to generate positive cash flow and facilitate future market entry for our products currently in development.
In addition, we We have a development and commercial supply pharmaceutical company and as well as a global supply chain operation and holding
company in Ireland. operation. We also own FineTech, a APIs specialty APl manufacturer in Israel, which we expect will facilitate the development of our

pipeline of molecules and compounds for our proprietary molecular diagnostic and therapeutic products.
Israel.
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RESULTS OF OPERATIONS
Impact of COVID-19

We continue to be a part of the coordinated public and private sector response to the COVID-19 pandemic. There continues to be a high level of
uncertainty relating to the pandemic’s continuing evolution, including how governments and consumers will react to new developments and whether the
pandemic will have a longer-term effect on the healthcare industry and patient habits. BioReference is providing COVID-19 solutions, including
diagnostic molecular testing and serology antibody testing, to meet the testing needs of its customers, including physicians, health systems, long-term
care facilities, governments, schools, employers, professional sports teams and entertainment venues, as well as the general public through

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 77/209
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

relationships with retail pharmacy chains. However, the decline of COVID-19 infection rates and the normalization of living with COVID-19 following the
increase in accessibility to COVID-19 vaccines and antiviral treatments has led to a decline in testing volumes, which has adversely affected our results
of operations.

Throughout the pandemic, we have managed our company-wide lab operations specimen acquisition, logistics, procurement, customer service,
and initiatives to manage our cost structure to match the ever changing COVID-19 testing volumes and to identify and capitalize on efficiencies in our
core clinical lines of business. While BioReference benefitted from significant COVID-19 testing volumes in 2020 and 2021, demand declined in 2022

and we expect COVID-19 test demand to continue to decline in 2023 as compared to 2022.

Revenue from services for the year ended December 31, 2022 decreased by $851.5 million as compared to 2021 due to a decline in COVID-19
testing volumes. Excluding COVID-19 test volumes, for the year ended December 31, 2022, routine clinical test volume decreased 2.0% as compared
to volumes for the year ended December 31, 2021.

Foreign Currency Exchange Rates

For the years ended December 31, 2022 December 31, 2023, 2022, and 2021, and 2020, approximately 29.6%, 21.6%, 7.4%, and 5.7% 7.4% of
revenue, respectively, was denominated in currencies other than the U.S. Dollar (USD). Our financial statements are reported in USD and,
accordingly, USD; therefore, fluctuations in exchange rates will affect the translation of revenues and expenses denominated in foreign currencies into
USD for purposes of reporting the our consolidated financial results. During the years ended December 31, 2022 December 31, 2023, 2022 and 2021,
the most significant currency exchange rate exposures were to the Euro and Chilean Peso. Gross accumulated currency translation adjustments
recorded as a separate component of shareholders’ equity were $39.9 million$34.6 million and $27.1 million $39.9 million at December 31,
2022 December 31, 2023 and 2021, 2022, respectively.

We are subject to foreign currency transaction risk for fluctuations in exchange rates during the period of time between the consummation and
cash settlement of transactions. We limit foreign currency transaction risk through hedge transactions with foreign currency forward contracts. Under
these forward contracts, for any rate above or below the rate fixed rate, by the contract, we receive or pay the difference between the spot rate and the
fixed rate for the given amount at the settlement date. At December 31, 2023, we had 52 open foreign exchange forward contracts relating to inventory
purchases on letters of credit with various notional amounts maturing monthly through January 2024 with a notional value totaling approximately $2.9
million. At December 31, 2022, we had 194 open foreign exchange forward contracts relating to inventory purchases on letters of credit with various
notional amounts maturing monthly through January 2023 with a notional value totaling approximately $11.9 million. At December 31, 2021$11.9
million.

For The Years Ended December 31, 2023 and 2022

Our consolidated loss from operations for the years ended December 31, 2023 and 2022 was as follows:

For the years ended December

31,
(In thousands), 2023 2022 Change % Change
Revenues:
Revenue from services $ 515275 $ 755,630 $ (240,355 ) (32 )%
Revenue from products 167,557 142,845 24,712 17 %
Revenue from transfer of intellectual property and other 180,663 105,721 74,942 71 %
Total revenues 863,495 1,004,196 (140,701 ) (14)%
Costs and expenses:
Cost of revenue 545,368 715,977 (170,609 ) (24 )%
Selling, general and administrative 300,559 372,672 (72,113) (19 )%
Research and development 89,593 73,887 15,706 21 %
Contingent consideration (1,036 ) (1,312) 276 21 %
Amortization of intangible assets 86,032 87,784 1,752) (2)%
Gain on sale of assets = (18,559) 18,559 100 %
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Total costs and expenses 1,020,515 1,230,449 (209,934 ) 17 )%
Loss from operations (157,020) (226,253) 69,233 31 %
Diagnostics
For the years ended December
31,
(In thousands), 2023 2022 Change % Change
Revenues
Revenue from services $ 515,275 $ 755,630 $ (240,355 ) (32 )%
Total revenues 515,275 755,630 (240,355) (32 )%
Costs and expenses:
Cost of revenue 445,827 627,559 (181,732) (29 )%
Selling, general and administrative 202,341 284,388 (82,047) (29 )%
Research and development 2,508 12,024 (9,516 ) (79 )%
Amortization of intangible assets 20,195 23,870 (3,675) (15 )%
Gain on sale of assets - (18,559 ) 18,559 100 %
Total costs and expenses 670,871 929,282 (258,411) (28 )%
Loss from operations (155,596 ) (173,652 ) 18,056 10 %

Revenue. Revenue from services for the year ended December 31, 2023 decreased by approximately $240.4 million, or 32%, compared to the
year ended December 31, 2022. The decrease in revenue for the year ended December 31, 2023 primarily reflected lower demand for COVID-19
testing and lower COVID-19 reimbursement of $189.7 million and $5.1 million, respectively. The reduction in reimbursement reflects an increase in
utilization of antigen point of care diagnostic tests as well as a change in the mix of customers, which pay varying contract prices depending on the level
of services we provide. For the year ended December 31, 2023, clinical test volume increased $31.1 million, while clinical test reimbursement
decreased $28.4 million, respectively, as a result of the mix of testing ordered. Furthermore, as a result of our sale of GeneDx in April 2022, genomic

test revenues decreased by $48.3 million for the year ended December 31, 2023.

Estimated collection amounts are subject to the complexities and ambiguities of billing, reimbursement regulations and claims processing, as well
as considerations unique to Medicare and Medicaid programs, and require us to consider the potential for retroactive adjustments when estimating
variable consideration in the recognition of revenue for the period in which the related services are rendered. For the years ended December 31, 2023,
and 2022, negative revenue adjustments due to changes in estimates of implicit price concessions for performance obligations satisfied in prior periods
of $19.2 million and $21.5 million, respectively, were recognized. Revenue adjustments for the year ended December 31, 2023 were primarily due to
lower reimbursements from Medicare payors and for the year ended December 31, 2022 were primarily due to lower COVID-19 test reimbursement
estimates.

The composition of revenue from services by payor for the years ended December 31, 2023 and 2022 was as follows:

For the years ended December 31,

(In thousands) 2023 2022
Healthcare insurers $ 3155560 $ 326,144
Government payers 82,502 97,191
Client payers 100,171 316,309
Patients 17,042 15,986
Total $ 515,275 E 755,630

Client payors include cities, states and companies for which BioReference provides COVID-19 testing services.
Cost of revenue. Cost of revenue for the year ended December 31, 2023 decreased $181.7 million, a decrease of 29% compared to the year

ended December 31, 2022. Cost of revenue decreased primarily due to continued cost-reduction initiatives implemented at BioReference, a decline in
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the volume of COVID-19 tests performed during the year ended December 31, 2023 compared to 2022, and changes in the mix of testing
ordered during the period. Furthermore, cost of revenue decreased by $34.9 million as a result of our sale of GeneDx in 2022.

Selling, general and administrative expenses. Selling, general and administrative expenses for the years ended December 31, 2023 and 2022
were $202.3 million and $284.4 million, respectively, respresenting a decrease of 29% from the prior period. Selling, general and administrative
expenses in our diagnostics segment decreased primarily due to continued cost-reduction initiatives implemented at BioReference as we strive to return
to profitability, as well as decreased expenses due to our sale of GeneDx in 2022.

Research and development expenses. The following table summarizes the components of our research and development expenses:

Research and Development Expenses For the years ended December 31,

2023 2022

External expenses:

Research and development employee-related expenses $ 1,729 $ 8,691
Other internal research and development expenses 779 3,333
Total research and development expenses $ 2508 $ 12,024

The decrease in research and development expenses for the year ended December 31, 2023 was primarily due to the continued cost-reduction
initiatives implemented at BioReference and partly as a result of the disposition of GeneDx.

Amortization of intangible assets. Amortization of intangible assets was $20.2 million and $23.9 million for the years ended December 31, 2023
and 2022, respectively. Amortization expense reflects the amortization of acquired intangible assets with defined useful lives. Amortization expense
declined for the year ended December 31, 2023 due to the disposition of GeneDx and as a result of the full amortization of certain acquired intangible
assets.

Gain on sale of assets. Gain on sale of assets for the year ended December 31, 2022 was $18.6 million due to the disposition of GeneDx. There

was no comparable transaction for the year ended December 31, 2023.

Pharmaceuticals
For the years ended December
31,

(In thousands), 2023 2022 Change % Change
Revenues:

Revenue from products $ 167,557 $ 142,845 % 24,712 17 %

Revenue from transfer of intellectual property and other 180,663 105,721 74,942 71 %

Total revenues 348,220 248,566 99,654 40 %

Costs and expenses:

Cost of revenue 99,541 88,418 11,123 13 %

Selling, general and administrative 55,687 49,232 6,455 13 %

Research and development 87,007 61,275 25,732 42 %

Contingent consideration (1,036 ) 1,312) 276 21 %

Amortization of intangible assets 65,837 63,914 1,923 3%
Total costs and expenses 307,036 a 261,527 45,509 - 17 %
Income (loss) from operations 41,184 (12,961) 54,145 418 %

Revenue from products. Revenue from products for the year ended December 31, 2023 increased $24.7 million, or 17%, compared to the year
ended December 31, 2022. The increase in revenue was driven by growing sales from our international operations, which were positively impacted by
foreign exchange fluctuations of approximately $6.3 million, as well as increased sales of Rayaldee. Revenue from sales of Rayaldee for the years

ended December 31, 2023, and 2022, was $31.0 million and $27.2 million, respectively, an increase of 14%.
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Revenue from transfer of intellectual property and other. For the years ended December 31, 2023 and 2022, revenue from transfer of intellectual
property and other principally reflects $90.0 million from Pfizer triggered by the FDA approval of NGENLA (Somatrogon) in 2023, and, in 2022, a
$85.0 million regulatory milestone payment based on the commencement of sales from NGENLA (Somatrogon) in Europe and Japan, as well as gross
profit share and royalty payments for both NGENLA (Somatrogon) and Pfizer's Genotropin® (Somatropin) of $22.6 million and $4.4 million for the years
ended December 31, 2023 and 2022, respectively. For the years ended December 31, 2023 and 2022, revenue from transfer of intellectual property and
other principally reflects $4.1 million and $9.3 million, respectively, of revenue related to the Pfizer Transaction. For the year ended December 31, 2023,
revenue from transfer of intellectual property and other included $50.0 million from Merck in consideration for the rights granted to Merck under the
Merck Agreement, $7.0 million from VFMCRP triggered by German price approval for Rayaldee, and $2.5 million from Nicoya due to Nicoya's
submission of the investigational new drug application to China's Center for Drug Evaluation. For the year ended December 31, 2022, revenue from
transfer of intellectual property and other included $3.0 million related to the achievement of a sales milestone pursuant to the VFMCRP Agreement,
and $2.5 million from Nicoya tied to the first anniversary of the effective date of the Nicoya agreement.

Cost of revenue. Cost of revenue for the the year ended December 31, 2023 increased by 13% to $99.5 million compared to the year ended
December 31, 2022, which was driven by growing sales in our international operations due primarily to changes in product mix during the period and
higher inventory costs compared to the prior period partially impacted by unfavorable foreign exchange fluctuations of $4.4 million.

Selling, general and administrative expenses. Selling, general and administrative expenses for the years ended December 31, 2023 and 2022
were $55.7 million and $49.2 million, respectively, representing an increase of 13% from the prior year period. The increase in selling, general and
administrative expenses was due to higher employee-related expenses from our international operations and from higher employee-related expenses
from Rayaldee.

Research and development expenses. Research and development expenses for the years ended December 31, 2023 and 2022 were $87.0 million
and $61.3 million, respectively, representing an increase of 42% from the prior year. Research and development expenses include external and internal
expenses, partially offset by third-party grants and funding arising from collaboration agreements. External expenses include clinical and non-clinical
activities performed by contract research organizations, lab services, purchases of drug and diagnostic product materials and manufacturing
development costs. We track external research and development expenses by individual program for phase 3 clinical trials for drug approval and
premarket approval for diagnostics tests, if any. Internal expenses include employee-related expenses such as salaries, benefits and equity-based
compensation expense. Other internal research and development expenses are incurred to support overall research and development activities and

include expenses related to general overhead and facilities.

The following table summarizes the components of our research and development expenses:

Research and Development Expenses For the years ended December 31,

2023 2022

External expenses:

Manufacturing expense for biological products $ 14,687 $ 10,038
Phase 3 studies 4,414 9,611
Post-marketing studies 591 35
Earlier-stage programs 45,476 14,347
Research and development employee-related expenses 33,719 25,440
Other internal research and development expenses 4,894 2,951
Third-party grants and funding from collaboration agreements (16,774 ) (1,147)
Total research and development expenses $ 87,007 E 61,275

The increase in research and development expenses for the year ended December 31, 2023 was primarily due to research expenses at ModeX
driven by growth in our early-stage programs, including a $12.5 million payment to Sanofi under the Sanofi In-License Agreement and an increase in
employee-related expenses, partially offset by lower expenses related to Somatrogon (hGH-CTP) due to the closure of the open-label extension studies
in countries in which Somatrogon (hGH-CTP) received marketing authorization. Research and development expenses for the pharmaceutical segment
for the years ended December 31, 2023 and 2022 included equity-based compensation expenses of $4.0 million and $2.6 million, respectively.
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Contingent consideration. Contingent consideration for the years ended December 31, 2023 and 2022 reflected reversals of expense of $1.0
million and $1.3 million, respectively. Contingent consideration for the years ended December 31, 2023 and 2022, was primarily attributable to changes
in assumptions regarding the timing of achievement of future milestones for OPKO Renal, and potential amounts payable to former stockholders of
OPKO Renal in connection therewith, pursuant to our acquisition agreement in March 2013.

Amortization of intangible assets. Amortization of intangible assets was $65.8 million and $63.9 million, respectively, for the years ended December
31, 2023 and 2022. Amortization expense reflects the amortization of acquired intangible assets with defined useful lives. During the year
ended December 31, 2022, we reclassified $590.2 million of IPR&D related to Somatrogon (hGH-CTP) from IPR&D in our Consolidated Balance Sheet
upon the approval of NGENLA (Somatrogon) in Europe and Japan. The year ended December 2023 had 33 opena full year of amortization, while the
year ended December 2022 had eleven months of amortization. The assets will be amortized on a straight-line basis over their estimated useful life of

approximately 12 years.

Corporate
For the years ended December
31,

(In thousands), 2023 2022 Change % Change
Costs and expenses:

Selling, general and administrative $ 42 531 $ 39,052 $ 3,479 9 %

Research and development 78 588 (510) (87 )%
Total costs and expenses 42,609 39,640 2,969 7 %
Loss from operations $  (42609) $ (39,640) $ (2,969) 7 )%

Operating loss for our unallocated corporate operations for the years ended December 31, 2023 and 2022 was $42.6 million and $39.6 million,
respectively, and principally reflect general and administrative expenses incurred in connection with our corporate operations. The increase in operating
loss for our unallocated corporate operations for the year ended December 31, 2023 was primarily due to an increase in employee-related and
professional expenses, partially offset by a decrease in legal expenses.

Other

Interest income. Interest income for the years ended December 31, 2023 and 2022 was $4.0 million and $2.0 million, respectively. The increase is
driven by having higher average cash and investment balances as a result of the cash received related to our sale of GeneDx, as well as higher interest
rates.

Interest expense. Interest expense for the years ended December 31, 2023 and 2022 was $13.5 million and $12.1 million, respectively. Interest
expense was principally related to interest incurred on the 2025 Notes, the 2023 Convertible Notes, the 2033 Senior Notes (in each case as defined in
Note 7. Debt to our audited consolidated financial statements contained in this Annual Report on Form 10-K), and BioReference’s outstanding debt
under the Credit Agreement.

Fair value changes of derivative instruments, net. Fair value changes of derivative instruments, net for the years ended December 31, 2023 and
2022 were $0.8 million of expense and $0.7 million reversal of expense, respectively. Derivative expense for the years ended December 31, 2023 and
2022 was principally related to the change in fair value on foreign currency forward exchange forward contracts relating at OPKO Chile.

Other income (expense), net. Other income (expense), net for the years ended December 31, 2023 and 2022, was $17.0 million and $155.8 million
of expense, respectively. Other income (expense), net for the years ended December 31, 2023 and 2022, included $23.0 million and $150.9 million,
respectively, of expense as a result of a decrease in the fair value of our investment in GeneDx Holdings. For the year ended December 31, 2023, we
recorded $6.7 million of income as a result of GeneDx Holdings achieving specific revenue target milestones for the fiscal year ended December 31,
2022. Foreign currency gains of $1.2 million and losses of $1.8 million were the majority of other expenses for the years ended December 31, 2023 and
2022, respectively.

Income tax benefit (provision). Our income tax benefit (provision) for the years ended December 31, 2023 and 2022 was ($4.4 million) provision
and $63.5 million benefit, respectively. For the year ended December 31, 2023, the tax rate differed from the U.S. federal statutory rate of 21%
primarily due to inventory purchasesthe relative mix in earnings and losses in the U.S. versus foreign tax jurisdictions, and operating results in tax
jurisdictions which do not result in a tax benefit. For the year ended December 31, 2022, the tax rate differed from the U.S. federal statutory rate of 21%

primarily due to changes in the company’s estimated tax liability, the impact from the IPR&D tax basis difference on letters deferred attribute realization
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as a result of credit with various amounts maturing monthly through January the acquisition of ModeX, as well as the relative mix of earnings and losses

in the U.S. versus foreign tax jurisdictions, and operating results in tax jurisdictions which do not result in a tax benefit.

Loss from investments in investees. We have made investments in certain early stage companies that we believe have valuable proprietary

technology and significant potential to create value for us as a shareholder or member. We account for these investments under the equity method of

accounting, resulting in the recording of our proportionate share of their losses until our share of their loss exceeds our investment. Until the investees’

technologies are commercialized, if ever, we anticipate they will report net losses. Loss from investments in investees was $0.1 million and $0.4 million

for the years ended December 31, 2023 and 2022, with a notional value totaling approximately $2.6 million.

For The Years Ended December 31, 2022 and 2021

respectively.

Our consolidated income (loss) from operations for the years ended December 31, 2022 and 2021 is as follows:

(In thousands),

Revenues:
Revenue from services
Revenue from products
Revenue from transfer of intellectual property and other

Total revenues

Costs and expenses:
Cost of revenue
Selling, general and administrative
Research and development
Contingent consideration
Amortization of intangible assets
Gain on sale of assets

Total costs and expenses

Income (loss) from operations

(In thousands)
Revenues:
Revenue from services

Revenue from products

Revenue from transfer of intellectual property and other

Total revenues
Costs and expenses:

Cost of revenue

60

For the years ended December 31,

2022 2021 Change % Change
755,630 $ 1,607,106 $ (851,476) (53)%
142,845 141,770 1,075 1%
105,721 25,842 79,879 309 %

1,004,196 1,774,718 (770,522) (43)%
715,977 1,193,194 (477,217) (40)%
372,672 468,857 (96,185) (21)%

73,887 76,850 (2,963) (4)%
(1,312) (1,703) 391 23 %
87,784 50,278 37,506 75 %
(18,559) (31,508) 12,949 41 %

1,230,449 1,755,968 (525,519) (30)%

(226,253) 18,750 (245,003) (1307)%

For the years ended December

2022 2021 Change % Change

$ 755,630 $ 1,607,106 $ (851,476 ) (53 )%

142,845 141,770 1,075 1%

105,721 25,842 79,879 309 %

1,004,196 1,774,718 (770,522 ) (43 )%

715,977 1,193,194 (477,217 ) (40 )%
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Selling, general and administrative
Research and development
Contingent consideration
Amortization of intangible assets
Gain on sale of assets

Total costs and expenses

Income (loss) from operations

Diagnostics

(In thousands)

Revenues
Revenue from services

Total revenues

Costs and expenses:
Cost of revenue
Selling, general and administrative
Research and development
Amortization of intangible assets
Gain on sale of assets

Total costs and expenses

Income (loss) from operations

(In thousands),

Revenues
Revenue from services

Total revenues

Costs and expenses:
Cost of revenue
Selling, general and administrative
Research and development
Amortization of intangible assets
Gain on sale of assets

Total costs and expenses

Income (loss) from operations

372,672 468,857 (96,185 ) (21 )%
73,887 76,850 (2,963 ) (4 )%
(1,312) (1,703 ) 391 23 %
87,784 50,278 37,506 75 %
(18,559 ) _ (31,508 ) 12,949 B 41 %
_ 1,230,449 _ 1,755,968 (525,519 ) _ (30 )%
(226,253 ) 18,750 (245,003 ) (1307 )%
For the years ended December 31,

2022 2021 Change % Change
755,630 $ 1,607,106 (851,476) (53)%
755,630 1,607,106 (851,476) (53)%
627,559 1,102,175 (474,616) (43)%
284,388 357,633 (73,245) (20)%

12,024 18,652 (6,628) (36)%
23,870 30,579 (6,709) (22)%
(18,559) = (18,559) (100)%
929,282 1,509,039 (579,757) (38)%
(173,652) 98,067 (271,719) (277)%
For the years ended December
31,

2022 2021 Change % Change
E 755,630 E 1,607,106 (851,476 ) B (53 )%
_ 755,630 1,607,106 (851,476 ) (53)%
627,559 1,102,175 (474,616 ) (43 )%
284,388 357,633 (73,245 ) (20 )%
12,024 18,652 (6,628) (36 )%
23,870 30,579 (6,709 ) (22 )%
(18559) — (18559) (100 )%
_ 929,282 1,509,039 (679,757) (38)%
(173,652 ) 98,067 (271,719) (277 )%

Revenue. Revenue from services for the year ended December 31, 2022 decreased by approximately $851.5 million compared to the year ended

December 31, 2021. The decrease in revenue for the year ended December 31, 2022 primarily reflected reflects lower demand for COVID-19 testing

and lower COVID-19 reimbursement of $650.3 million and $55.1 million, respectively. BioReference performed 3.1 million molecular tests for COVID-19

and 325 thousand serology antibody tests during the year ended December 31, 2022, which represented 28.7% of total testing volume for that period. In

comparison, during the year ended December 31, 2021 Bio Reference performed 11.9 million molecular tests for COVID-19 and 0.7 million serology

antibody tests,which represented 58.5% of total test volume for that period. The reduction in reimbursement reflected an increase in utilization of antigen
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point of care diagnostic tests as well as a change in the mix of customers which have varying contract prices depending on the level of services we

provide.

For the year ended December 31, 2022, clinical test volume decreased $25.8 million compared to the year ended December 31, 2021. In addition,
clinical test reimbursement decreased $54.0 million year over year as a result of the change in the mix of tests ordered. Furthermore, as a result of our
sale of GeneDx (as defined below) in 2022, genomic test revenues decreased by $63.9 million for the year ended December 31, 2022, as compared to

the prior year.

Estimated collection amounts are subject to the complexities and ambiguities of billing, reimbursement regulations and claims processing, as well
as considerations unique to Medicare and Medicaid programs, and require us to consider the potential for retroactive adjustments when estimating

variable consideration in the recognition of revenue in the period the

61

related services are rendered. For the year ended December 31, 2022, negative revenue adjustments due to changes in estimates of implicit price
concessions for performance obligations satisfied in prior periods of $21.5 million $21.5 million were recognized, primarily due to lower COVID-19 test
reimbursement estimates. For the year ended December 31, 2021, positive revenue adjustments due to changes in estimates of implicit price
concessions for performance obligations satisfied in prior periods of $40.4 million were recognized, primarily due to an increase in COVID-19 test
reimbursement estimates.

The composition of revenue from services by payor for the years ended December 31, 2022 and 2021 was as follows:

For the years ended December 31,

(In thousands), 2022 2021
Healthcare insurers $ 326,144 % 520,244
Government payers 97,191 222,242
Client payers 316,309 843,405
Patients 15,986 21,215
Total $ 755,630 g 1,607,106

Client payors include cities, states and companies for which BioReference provides COVID-19 testing services.

Revenue from transfer of intellectual property and other for the year ended December 31, 2021 represents grants received under the CARES Act
totaling $16.2 million.

Cost of revenue. Cost of revenue for the year ended December 31, 2022 decreased $474.6 million compared to the year ended December 31,
2021. Cost of revenue decreased primarily due to a decline in the volume of COVID-19 tests performed during the year ended December 31, 2022
compared to the year ended December 31, 2021. Cost of revenue for the year ended December 31, 2022 also decreased due to a decline in the
number of genomic tests performed during the period as a result of changes in the test mix during the period. Cost of revenue for the year ended

December 31, 2022, included $6.1 million in severance costs resulting from reductions in our workforce.

Selling, general and administrative expenses. Selling, general and administrative expenses for the years ended December 31, 2022 and 2021
were $284.4 million and $357.6 million, respectively. Selling, general and administrative expenses in our diagnostics segment decreased increased
primarily due to our sale of higher variable billing and compensation costs which resulted from an increase in volume and collections during the GeneDx.
BioReference has year ended December 31, 2022, and continues to implement significant cost-reduction initiatives in marketing costs and scaled back
digital health investments as it looks to return to profitability following the buildup and then decline of COVID related testing. other administrative costs
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directly associated with COVID-19 testing volumes. Selling, general and administrative expenses for the year ended December 31, 2021 includes $6.2

million of expense December 31, 2022 also include expenses incurred in connection with certain legal matters.
matters and administrative, IT, and marketing costs associated with our investment in the launch of Scarlet Health.

Research and development expenses. The following table summarizes the components of our research and development expenses:

Research and Development Expenses For the years ended December 31,

2022 2021

External expenses:

Research and development employee-related expenses 8,691 13,266
Other internal research and development expenses 3,333 5,386
Total research and development expenses $ 12,024 $ 18,652
Research and Development Expenses For the years ended December 31,
2022 2021

External expenses:

Research and development employee-related expenses $ 8691 $ 13,266
Other internal research and development expenses 3,333 5,386
Total research and development expenses $ 12,024  $ 18,652

The decrease in research and development expenses for the year ended December 31, 2022 primarily related to the development of more efficient

clinical testing services at BioReference and as a result of the GeneDx Transaction.
sale of GeneDx.

Amortization of intangible assets. Amortization of intangible assets was $23.9 million and $30.6 million for the years ended December 31, 2022
and 2021, respectively. Amortization expense reflects the amortization of acquired intangible assets with defined useful lives. Amortization expense
declined during the year ended December 31, 2022 as a result of the GeneDx Transaction and due tothe full amortization of certain acquired intangible

assets becoming fully amortized.
assets.

Gain on sale of assets. assets. Gain on sale of assets for the year ended December 31, 2022, was $18.6 million due to the sale of GeneDx

Transaction.
62
Pharmaceuticals
For the years ended December 31,
(In thousands) 2022 2021 Change % Change
Revenues:
Revenue from products $ 142,845 $ 141,770 $ 1,075 1%
Revenue from transfer of intellectual property and other 105,721 25,842 79,879 309 %
Total revenues 248,566 167,612 80,954 48 %
Costs and expenses:
Cost of revenue 88,418 91,059 (2,641) (3)%
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Selling, general and administrative 49,232 49,375 (143) — %

Research and development 61,275 59,741 1,534 3%
Contingent consideration (1,312) (1,703) 391 23 %
Amortization of intangible assets 63,914 19,699 44,215 224 %
Gain on sale of asset — (31,508) 31,508 100 %
Total costs and expenses 261,527 186,663 74,864 40 %
Loss from operations (12,961) (19,051) 6,090 32 %

For the years ended December

31,
(In thousands) 2022 2021 Change % Change
Revenues:
Revenue from products $ 142,845 $ 141,770 $ 1,075 1%
Revenue from transfer of intellectual property and other 105,721 25,842 79,879 309 %
Total revenues . 248,566 _ 167,612 _ 80,954 _ 48 %
Costs and expenses:
Cost of revenue 88,418 91,059 (2,641 ) (3)%
Selling, general and administrative 49,232 49,375 (143) (0)%
Research and development 61,275 59,741 1,534 3%
Contingent consideration (1,312) (1,703) 391 23 %
Amortization of intangible assets 63,914 19,699 44,215 224 %
Gain on sale of asset — (31,508 ) 31,508 100 %
Total costs and expenses . 261,527 _ 186,663 _ 74,864 B 40 %
Loss from operations (12,961 ) (19,051) 6,090 32 %

Revenue from products. Revenue from products for the years ended December 31, 2022 and 2021 was $142.8 million and $141.8 million,
respectively. The increase in revenue from products for the year ended December 31, 2022 compared to the year ended December 31, 2021 was
primarily attributable to an increase in sales in our international operating companies offset by foreign exchange fluctuations. Revenue from sales of
Rayaldee for the years ended December 31, 2022 and 2021, was $27.3 million and $27.0 million, respectively. During the year ended December 31,
2022, we began to receive royalty payments

Revenue from sales transfer of Rayaldee from VFMCRP pursuant to the VEFMCRP Agreement, intellectual property and we expect these payments
to increase as VFMCRP launches Rayaldee in additional territories throughout Europe. other. Revenue from transfer of intellectual property for the year
ended December 31, 2022 reflects $85.0 million $85.0 million of regulatory milestone payments from Pfizer due from the commencement of sales from
NGENLA (Somatrogon) in Europe and Japan, as well as royalty payments and gross profit share for both NGENLA (Somatrogon) and Pfizer's
Genotropin® (somatropin), $3.0 million $3.0 million related to a sales milestone pursuant to the VFMCRP Agreement, and $2.5 million from Nicoya tied
to the first anniversary of the effective date of the Nicoya Agreement. During the year ended December 31, 2022, we began to receive royalty payments
from sales of Rayaldee from VFMCRP pursuant to the VFMCRP Agreement, and we expect these payments to increase as VFMCRP launches
Rayaldee in additional territories throughout Europe. For the years ended December 31, 2022, and December 31, 2021, revenue from transfer of
intellectual property and other includes $9.3 million $9.3 million and $10.8 million, $10.8 million, respectively, of revenue related to the Pfizer Transaction.
For the year ended December 31, 2021, revenue from transfer of intellectual property and other also included $1.0 million $1.0 million related to the
LeaderMed joint venture, , $4.9 million $4.9 million related to the CAMP4 Agreement and a $5.0 million $5.0 million non-refundable upfront payment
received under the Nicoya Agreement.

Cost of revenue. Cost of revenue for the year ended December 31, 2022 decreased $2.6 million compared to the year ended December 31, 2021

primarily due to a $3.8 million inventory reserve charge for Rayaldee recognized for the year ended December 31, 2021 and changes in the product mix
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during these annual periods, which were partially offset by the negative impact of foreign exchange fluctuations at our international operating
companies.

Selling, general and administrative expenses. Selling, general and administrative expenses for the years ended December 31, 2022 and 2021
were $49.2 million and $49.4 million, respectively. The decrease in selling, general and administrative expenses was primarily due to a decrease in legal
expenses and selling expenses related to Rayaldee. Rayaldee. Selling, general and administrative expenses for the pharmaceutical segment for the
years ended December 31, 2022 and 2021 included equity-based compensation expense of $1.2 million and $1.3 million, respectively.

Research and development expenses. Research and development expenses for the years ended December 31, 2022 and 2021 were $61.3 million
and $59.7 million, respectively. Research and development expenses include external and internal expenses, partially offset by third-party grants and
funding arising from collaboration agreements. External expenses include clinical and non-clinical activities performed by contract research
organizations, lab services, purchases of drug and diagnostic product materials and manufacturing development costs. We track external research and
development expenses by individual program for phase 3 clinical trials for drug approval and premarket approval for diagnostics tests, if any. Internal
expenses include employee-related expenses such as salaries, benefits and equity-based compensation expense. Other internal research and
development expenses are incurred to support overall research and development activities and include expenses related to general overhead and
facilities.

63

The following table summarizes the components of our research and development expenses:

Research and Development Expenses For the years ended December 31,

2022 2021

External expenses:

Manufacturing expense for biological products $ 10,038 $ 9,718
Phase 3 studies 9,611 9,877
Post-marketing studies 35 70
Earlier-stage programs 14,347 17,268
Research and development employee-related expenses 25,440 19,497
Other internal research and development expenses 2,951 3,614
Third-party grants and funding from collaboration agreements (1,147) (303)
Total research and development expenses $ 61,275 $ 59,741
Research and Development Expenses For the years ended December 31,
2022 2021

External expenses:

Manufacturing expense for biological products $ 10,038 $ 9,718
Phase 3 studies 9,611 9,877
Post-marketing studies 35 70
Earlier-stage programs 14,347 17,268
Research and development employee-related expenses 25,440 19,497
Other internal research and development expenses 2,951 3,614
Third-party grants and funding from collaboration agreements (1,147) (303)
Total research and development expenses $ 61,275 § 59,741
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The increase in research and development expenses for the year ended December 31, 2022 was primarily due to research expenses at ModeX,
Therapeutics, partially offset by lower expenses related to Somatrogon (hGH-CTP) due to the closure of the open-label extension studies in countries
with marketing authorization, lower expenditure on the Rayaldee COVID-19 study due to the study’s completion, and lower spending as a result of the
sale of one of EirGen'’s facilities in Waterford, Ireland to Horizon Therapeutics in 2021 discussed below. Research and development expenses for the
pharmaceutical segment for the years ended December 31, 2022 and 2021 included equity-based compensation expenses of $2.6 million and $1.3
million, respectively.

Contingent consideration. Contingent consideration for the years ended December 31, 2022 and 2021 was $1.3 million and $1.7 million reversal of
expense, respectively. Contingent consideration for the years ended December 31, 2022 and 2021, was primarily attributable to changes in assumptions
regarding the timing of achievement of future milestones for OPKO Renal, and potential amounts payable to former stockholders of OPKO Renal in

connection therewith, pursuant to our acquisition agreement in March 2013.

Amortization of intangible assets. Amortization of intangible assets was $63.9 million and $19.7 million, respectively, for the years ended December
31, 2022 and 2021. Amortization expense reflects the amortization of acquired intangible assets with defined useful lives. During the year ended
December 31, 2022, we reclassified $590.2 million of IPR&D related to Somatrogon (hGH-CTP) from IPR&D in our Consolidated Balance Sheet upon
the approval of NGENLA (Somatrogon) in Europe and Japan, which was the primary reason for the increase in amortization of intangible assets
compared to the year ended December 31, 2021. The assets will be amortized on a straight-line basis over their estimated useful life of approximately
12 years.

Gain on sale of assets. Gain on sale of assets for the year ended December 31, 2021 was $31.5 million, which resulted from an agreement
between EirGen, our wholly owned subsidiary, and Horizon Therapeutics plc, to sell one of EirGen'’s facilities in Waterford, Ireland for $65 million $65
million in cash less certain assumed and accrued liabilities relating to transferred employees. The facility housed EirGen'’s sterile-fill-finish business and
was no longer a core component of our ongoing operations and business strategy.

Corporate

For the years ended December 31,

(In thousands) 2022 2021 Change % Change

Costs and expenses:

Cost of revenue $ — ¢ (40) $ 40 100 %

Selling, general and administrative 39,052 61,849 (22,797) (37)%

Research and development 588 (1,543) 2,131 138 %

Total costs and expenses 39,640 60,266 (20,626) (34)%

Loss from operations $ (39,640) $ (60,266) $ 20,626 34 %
64

For the years ended December

31,
(In thousands), 2022 2021 Change % Change
Costs and expenses:
Cost of revenue $ — 3 40) $ 40 100 %
Selling, general and administrative 39,052 61,849 (22,797 ) (37 )%
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Research and development 588 (1,543) 2,131 138 %

Total costs and expenses 39,640 60,266 (20,626 ) (34 )%

Loss from operations $ (39,640) $ (60,266 ) $ 20,626 34 %

Operating loss for our unallocated corporate operations for the years ended December 31, 2022 and 2021 was $39.6 million and $60.3 million,
respectively, and principally reflects general and administrative expenses incurred in connection with our corporate operations. The decrease in
operating loss for our unallocated corporate operations for the year ended December 31, 2022 was driven by decreases in legal and professional fees

incurred partially offset by an increase in equity based compensation.

Other

Interest income. Interest income for the years ended December 31, 2022 and 2021 was not significant as our cash investment strategy

emphasizes the security of the principal invested and fulfillment of liquidity needs.

Interest expense. Interest expense for the years ended December 31, 2022 and 2021 was $12.1 million and $18.9 million, respectively. Interest
expense was principally related to interest incurred on the 2025 Notes, the 2023 Convertible Notes, the 2033 Senior Notes (each as defined below), as
well as on BioReference’s outstanding debt under the Credit Agreement. The decrease in interest expense was primarily due to the impact of the
adoption of ASU 2020-06 on the 2025 Notes. Due to the adoption of ASU 2020-06, interest expense decreased for the year ended December 31, 2022
compared to the prior year period due to the elimination of the discount created by recognizing a component of convertible debt in equity. Refer to Note

7 of the Notes to Consolidated Financial Statements contained in Part Il, Item 8 of this Annual Report on Form 10-K

Fair value changes of derivative instruments, net. Fair value changes of derivative instruments, net for the years ended December 31, 2022 and
2021, was $649 thousand and $846 thousand of reversal of expense, respectively, which were principally related to the change in fair value on foreign

currency forward exchange contracts at OPKO Chile.

Other income (expense), net. Other income (expense), net for the years ended December 31, 2022 and 2021, was $155.8 million and $14.8 million
of expense, respectively. Other income (expense), net for the year ended December 31, 2022, includes $150.9 million of expense due to the decrease
in the fair value of our investment in GeneDx Holdings. Other income (expense), net for the year ended December 31, 2021 primarily consisted of a
$11.1 million non-cash loss related to the exchange of $55.4 million of the outstanding 2025 Notes and net unrealized losses recognized during the

period on our investments in our equity securities.

Income tax benefit (provision). Our income tax benefit (provision) for the years ended December 31, 2022 and 2021 was $63.5 million and $(15.5)
million, respectively, and reflects results using our expected effective tax rate. For the year ended December 31, 2022, the tax rate differed from the U.S.
federal statutory rate of 21% primarily due to a $22.5 million discrete benefit resulting from reduced tax rates applicable to foreign deferred tax liabilities,
the impact from the IPR&D tax basis difference on deferred attribute realization as a result of the acquisition of ModeX, as well as the relative mix of
earnings and losses in the U.S. versus foreign tax jurisdictions, and operating results in tax jurisdictions which do not result in a tax benefit compared to
year ended December 31, 2021.

Loss from investments in investees. We have made investments in certain early stage companies that we perceive to have valuable proprietary
technology and significant potential to create value for us as a shareholder or member. We account for these investments under the equity method of
accounting, resulting in the recording of our proportionate share of their losses until our share of their loss exceeds our investment. Until the investees’
technologies are commercialized, if ever, we anticipate they will report net losses. Loss from investments in investees was $0.4 million and $0.6 million

for the years ended December 31, 2022 and 2021, respectively.
For The Years Ended December 31, 2021 and 2020

Our consolidated income (loss) from operations for the years ended December 31, 2021 and 2020 is as follows:
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(In thousands)

Revenues:
Revenue from services
Revenue from products
Revenue from transfer of intellectual property and other

Total revenues

Costs and expenses:
Cost of revenue
Selling, general and administrative
Research and development
Contingent consideration
Amortization of intangible assets
Gain on sale of assets

Total costs and expenses

Income (loss) from operations

(In thousands),
Revenues
Revenue from services
Revenue from transfer of intellectual property and other
Total revenues
Costs and expenses:
Cost of revenue
Selling, general and administrative
Research and development
Contingent consideration
Amortization of intangible assets
Total costs and expenses

Income from operations

For the years ended December 31,

2021 2020 Change % Change
1,607,106 $ 1,262,242 344,864 27 %
141,770 119,952 21,818 18 %
25,842 53,219 (27,377) (51)%
1,774,718 1,435,413 339,305 24 %
1,193,194 894,408 298,786 33 %
468,857 355,573 113,284 32 %
76,850 75,316 1,534 2%
(1,703) (3,989) 2,286 57 %
50,278 56,391 (6,113) (11)%
(31,508) = (31,508) (100)%
1,755,968 1,377,699 378,269 27 %
18,750 57,714 (38,964) (68)%
Diagnostics
For the years ended December 31,
2021 2020 Change % Change
1,607,106 $ 1,262,242 344,864 27 %
= 16,240 (16,240) (100)%
1,607,106 1,278,482 328,624 26 %
1,102,175 823,927 278,248 34 %
357,633 266,488 91,145 34 %
18,652 15,003 3,649 24 %
= (2,066) 2,066 100 %
30,579 36,208 (5,629) (16)%
1,509,039 1,139,560 369,479 32 %
98,067 138,922 (40,855) (29)%

Revenue. Revenue from services for the year ended December 31, 2021 increased by approximately $344.9 million compared to the year ended
December 31, 2020, due to an improvement in clinical test reimbursement, and an increase in clinical test volume and genomic test volume of $38.1
million, $33.5 million and $25.1 million, respectively. This was partially offset by the negative impact of a reduction in genomic test reimbursement of

$5.6 million.

BioReference also recognized an increase in revenue for the year ended December 31, 2021 compared to the year ended December 31, 2020 due
to an increase in COVID-19 testing volume and improvement in COVID-19 test reimbursement of $97.0 million and $141.4 million, respectively.
BioReference performed 11.9 million diagnostic molecular tests for COVID-19 and 0.7 million serology antibody tests during the year ended December
31, 2021, which represented 58.5% of total test volume for that period. In comparison, during the year ended December 31, 2020, BioReference

performed 10.2 million molecular tests for COVID-19 and 0.8 million serology antibody tests.

Estimated collection amounts are subject to the complexities and ambiguities of billing, reimbursement regulations and claims processing, as well
as considerations unique to Medicare and Medicaid programs, and require us to consider the potential for retroactive adjustments when estimating
variable consideration in the recognition of revenue in the period the related services are rendered. Revenue from services for the year ended
December 31, 2020 included $12.1 million related to
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the successful appeal of previously denied claims for the 4Kscore test. In addition, the years ended December 31, 2021 and 2020 included positive
revenue adjustments due to changes in estimates of implicit price concessions for performance obligations satisfied in prior periods of $40.4 million and
$0.3 million, respectively, were recognized.

The composition of revenue from services by payor for the years ended December 31, 2021 and 2020 was as follows:

For the years ended December 31,

(In thousands) 2021 2020
Healthcare insurers $ 520,244 $ 483,643
Government payers 222,242 90,288
Client payers 843,405 637,645
Patients 21,215 50,666
Total $ 1,607,106 $ 1,262,242

Client payors include cities, states and companies for which BioReference provides COVID-19 testing services.

Revenue from transfer of intellectual property and other for the year ended December 31, 2020 are the result of grants received under the CARES
Act totaling $16.2 million.

Cost of revenue. Cost of revenue for the year ended December 31, 2021 increased $278.2 million compared to the year ended December 31,
2020. Cost of revenue increased primarily due to labor and material costs for COVID-19 testing and the significant volume of tests performed during the
year ended December 31, 2021. Cost of revenue for the year ended December 31, 2021 also increased due to changes in the product mix of items sold
during the period, which was partially offset by a $5.5 million sales and use tax credit received during the year ended December 31, 2021.

Selling, general and administrative expenses. Selling, general and administrative expenses for the years ended December 31, 2021 and 2020
were $357.6 million and $266.5 million, respectively. Selling, general and administrative expenses in our diagnostics segment increased primarily due to
higher variable billing and compensation costs which resulted from an increase in volume and collections during the year ended December 31, 2021,
and in marketing costs and other administrative costs directly associated with COVID-19 testing volumes. Selling, general and administrative expenses
for the year ended December 31, 2021 also include $6.2 million of expense incurred in connection with certain legal matters and $40.0 million in
administrative, IT, and marketing costs associated with our investment in the launch of Scarlet Health.

Research and development expenses. The following table summarizes the components of our research and development expenses:

Research and Development Expenses For the years ended December 31,

2021 2020

External expenses:

PMA studies $ — % 218
Research and development employee-related expenses 13,266 9,317
Other internal research and development expenses 5,386 5,468

Total research and development expenses $ 18,652 $ 15,003

The increase in research and development expenses for the year ended December 31, 2021 resulted primarily from increased research and
development expenses related to the development of clinical and genomics testing services.

Contingent consideration. Contingent consideration for the years ended December 31, 2021 and 2020 was $0 thousand and $2.1 million reversal
of expense, respectively. Contingent consideration for the year ended December 31, 2020 was attributable to changes in assumptions regarding the
timing of achievement of future milestones for OPKO Diagnostics, and potential amounts payable to former stockholders of OPKO Diagnostics in
connection therewith, pursuant to our acquisition agreement in October 2011.

Amortization of intangible assets. Amortization of intangible assets was $30.6 million and $36.2 million, for the years ended December 31, 2021
and 2020, respectively. Amortization expense reflects the amortization of acquired intangible assets with defined useful lives. Amortization expense
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declined during the year ended December 31, 2021 due to acquired intangible assets becoming fully amortized.
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Pharmaceuticals

For the years ended December 31,

(In thousands), 2021 2020 Change % Change
Revenues:
Revenue from products $ 141,770 $ 119,952 $ 21,818 18 %
Revenue from transfer of intellectual property and other 25,842 36,979 (11,137) (30)%
Total revenues 167,612 156,931 10,681 7%
Costs and expenses:
Cost of revenue 91,059 70,565 20,494 29 %
Selling, general and administrative 49,375 50,476 (1,201) (2)%
Research and development 59,741 61,149 (1,408) (2)%
Contingent consideration (1,703) (1,923) 220 11 %
Amortization of intangible assets 19,699 20,183 (484) (2)%
Gain on sale of asset (31,508) — (31,508) (100)%
Total costs and expenses 186,663 200,450 (13,787) (7)%
Loss from operations (19,051) (43,519) 24,468 56 %

Revenue. The increase in revenue from products for the year ended December 31, 2021 compared to the year ended December 31, 2020 was
primarily attributable to an increase in sales at most of our international operating companies. Sales of Rayaldee were $27.0 million for the year ended
December 31, 2021, as compared to $36.8 million for 2020. Sales of Rayaldee have been negatively impacted as a result of challenges in onboarding

new patients due to the COVID-19 pandemic. Revenue from transfer of intellectual property for the years ended December 31, 2021 and 2020
principally reflected $10.8 million and $28.7 million, respectively, of revenue related to the Pfizer Transaction. Revenue from transfer of intellectual
property and other for the year ended December 31, 2021 also included a $5.0 million non-refundable upfront payment we received under the Nicoya
Agreement and receipt of a $4.9 million payment under the CAMP4 Agreement. Revenue from transfer of intellectual property for the year ended
December 31, 2020 also included a $3.0 million milestone payment triggered by the first marketing approval of Rayaldee in Europe.

Cost of revenue. Cost of revenue for the year ended December 31, 2021 increased $20.5 million compared to the year ended December 31, 2020.
Cost of product revenue increased primarily due to an increase in inventory and material costs at most of our international operating companies, which
was due to the increase in sales at our international operating companies and to a $3.8 million inventory reserve recognized for Rayaldee inventory for
the year ended December 31, 2021. This was partially offset by a decrease in sales of Rayaldee for the year ended December 31, 2021 compared to

the year ended December 31, 2020.

Selling, general and administrative expenses. Selling, general and administrative expenses for the years ended December 31, 2021 and 2020
were $49.4 million and $50.5 million, respectively. Selling, general and administrative expenses for the year ended December 31, 2021 was consistent
with selling, general and administrative expenses for the year ended December 31, 2020. Selling, general and administrative expenses for the
pharmaceutical segment for the years ended December 31, 2021 and 2020 included equity-based compensation expense of $1.3 million and $1.0
million, respectively.

Research and development expenses. Research and development expenses for the years ended December 31, 2021 and 2020 were $59.7 million
and $61.1 million, respectively. Research and development expenses include external and internal expenses, partially offset by third-party grants and
funding arising from collaboration agreements. External expenses include clinical and non-clinical activities performed by contract research
organizations, lab services, purchases of drug and diagnostic product materials and manufacturing development costs. We track external research and
development expenses by individual program for phase 3 clinical trials for drug approval and premarket approval for diagnostics tests, if any. Internal
expenses include employee-related expenses such as salaries, benefits and equity-based compensation expense. Other internal research and
development expenses are incurred to support overall research and development activities and include expenses related to general overhead and
facilities.
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The following table summarizes the components of our research and development expenses:

68
Research and Development Expenses For the years ended December 31,
2021 2020
External expenses:
Manufacturing expense for biological products $ 9,718 $ 5,326
Phase 3 studies 9,877 10,513
Post-marketing studies 70 1,270
Earlier-stage programs 17,268 14,811
Research and development employee-related expenses 19,497 21,931
Other internal research and development expenses 3,614 9,440
Third-party grants and funding from collaboration agreements (303) (2,142)
Total research and development expenses $ 59,741 $ 61,149

Research and development expenses for the year ended December 31, 2021 was consistent with research and development expenses for the
year ended December 31, 2020. Research and development expenses for the year ended December 31, 2021 were primarily due to expenses related
to Somatrogon (hGH-CTP), a once-weekly human growth hormone injection for which we have partnered with Pfizer. Ongoing expenses for the
Somatrogon (hGH-CTP) program support open label extension studies that will continue until the market launch of Somatrogon (hGH-CTP) in certain
countries, as well as the preparation of applications for marketing approvals. Research and development expenses for the pharmaceutical segment for
the years ended December 31, 2021 and 2020 included equity-based compensation expense of $1.3 million and $1.6 million, respectively.

Contingent consideration. Contingent consideration for the years ended December 31, 2021 and 2020 was $1.7 million and $1.9 million reversal of
expense, respectively. Contingent consideration for the year ended December 31, 2021 was primarily attributable to changes in assumptions regarding
the timing of achievement of future milestones for OPKO Renal and OPKO CURNA, and potential amounts payable to former stockholders of OPKO
Renal and OPKO CURNA in connection therewith, pursuant to our acquisition agreements in March 2013 and January 2011, respectively. Contingent
consideration for the year ended December 31, 2020 was primarily attributable to changes in assumptions regarding the timing of achievement of future
milestones for OPKO Renal, and potential amounts payable to former stockholders of OPKO Renal.

Amortization of intangible assets. Amortization of intangible assets was $19.7 million and $20.2 million, respectively, for the years ended December
31, 2021 and 2020. Amortization expense reflects the amortization of acquired intangible assets with defined useful lives. Our indefinite lived in-process
research and development (“IPR&D”) assets will not be amortized until the underlying development programs are completed. Upon obtaining regulatory
approval by the FDA, the IPR&D assets will be accounted for as a finite-lived intangible asset and amortized on a straight-line basis over its estimated
useful life.

Gain on sale of assets. Gain on sale of assets for the year ended December 31, 2021 was $31.5 million, which resulted from an agreement
between EirGen, our wholly owned subsidiary, and Horizon Therapeutics plc, to sell one of EirGen’s facilities in Waterford, Ireland for $65 million in cash
less certain assumed and accrued liabilities relating to transferred employees. The facility housed EirGen’s sterile-fill-finish business and was no longer

a core component of our ongoing operations and business strategy.

Corporate

For the years ended December 31,

(In thousands) 2021 2020 Change % Change

Costs and expenses:

Cost of revenue $ (40) $ 84) $ 44 52 %
Selling, general and administrative 61,849 38,609 23,240 60 %
Research and development (1,543) (836) (707) (85)%
Total costs and expenses 60,266 37,689 22,577 60 %
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Loss from operations $ (60,266) $ (37,689) $ (22,577) (60)%

Operating loss for our unallocated corporate operations for the years ended December 31, 2021 and 2020 was $60.3 million and $37.7 million,
respectively, and principally reflects general and administrative expenses incurred in connection with our corporate operations. The increase in
operating loss for the year ended December 31, 2021 was primarily attributable to an increase in legal fees incurred for the year ended December 31,
2021, compared to the year ended December 31, 2020.
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Other

Interest income. Interest income for the years ended December 31, 2021 and 2020 was not significant as our cash investment strategy
emphasizes the security of the principal invested and fulfillment of liquidity needs.

Interest expense. Interest expense for the years ended December 31, 2021 and 2020 was $18.9 million and $21.9 million, respectively. Interest
expense was principally related to interest incurred on our Senior Convertible Notes due 2025 (the “2025 Notes”), our 5% Convertible Promissory Notes
(the “2023 Convertible Notes”), our 3.0% Senior Notes due 2033 (the “2033 Senior Notes”), and BioReference’s outstanding debt under the Credit
Agreement.

Fair value changes of derivative instruments, net. Fair value changes of derivative instruments, net for the years ended December 31, 2021 and
2020, was $846 thousand and $50 thousand of income, respectively. Derivative income for the year ended December 31, 2021, was principally related
to the change in fair value on foreign currency forward exchange contracts at OPKO Chile.

Other income (expense), net. Other income (expense), net for the years ended December 31, 2021 and 2020, was $14.8 million of expense and
$12.7 million of income, respectively. Other expense for the years ended December 31, 2021 primarily consisted of a $11.1 million non-cash loss related
to the exchange of $55.4 million of the outstanding 2025 Notes for 19,051,270 shares of our Common Stock and net unrealized losses recognized
during the period on our investments in our equity securities. Other income for the year ended December 31, 2020 primarily consisted of realized and
unrealized gains recognized during the period on our investment in VBI Vaccines Inc., offset by net unrealized losses recognized during the period on
our investment in Eloxx Pharmaceuticals, Inc. (“Eloxx”).

Income tax provision. Our income tax provision for the years ended December 31, 2021 and 2020 was $15.5 million and $17.6 million, respectively,
and reflects results using our expected effective tax rate. For the year ended December 31, 2021, the tax rate differed from the U.S. federal statutory
rate of 21% primarily due to the relative mix in earnings and losses in the U.S. versus foreign tax jurisdictions, the impact of certain discrete tax events
and operating results in tax jurisdictions that do not result in a tax benefit.

Loss from investments in investees. We have made investments in certain early stage companies that we perceive to have valuable proprietary
technology and significant potential to create value for us as a shareholder or member. We account for these investments under the equity method of
accounting, resulting in the recording of our proportionate share of their losses until our share of their loss exceeds our investment. Until the investees’
technologies are commercialized, if ever, we anticipate they will report net losses. Loss from investments in investees was $0.6 million and $0.5 million
for the years ended December 31, 2021 and 2020, respectively.

LIQUIDITY AND CAPITAL RESOURCES

At December 31, 2022 December 31, 2023, we had cash and cash equivalents of approximately $153.2 million $95.9 million. Cash used in
operations of $95.2 million $28.2 million for year ended December 31, 2022 December 31, 2023 principally reflected reflects milestone payments of
$90.0 million, $7.0 million and $2.5 million from Pfizer, VFMCRP and Nicoya, respectively, which were offset by general and administrative expenses
related to our corporate operations and research and development activities. expenses. Cash provided by used in investing activities of $18.2 million for
the year ended December 31, 2022 December 31, 2023 primarily reflected reflects an investment of $5.0 million in GeneDx Holdings Class A common
stock, capital expenditures of $16.3 million, offset by proceeds of $115.4 million from the sale of GeneDx, which was partially offset by capital
expenditures property plant and equipment of $24.6 million $2.7 million. Cash provided by used in financing activities of $23.0 million $11.3 million
primarily reflected reflects net borrowings on our lines of credit. credit and $3.0 million redemption of the 2033 Senior Notes. We have historically not

generated sustained positive cash flow sufficient to offset our operating and other expenses, and our primary sources of cash have been from the public
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and private placement of equity, the issuance of the 2033 Senior Notes, 2023 Convertible Notes, andthe 2025 Convertible Notes, and credit facilities
available to us.

In January 2024, we completed a private offering of $230.0 million aggregate principal amount of our 3.75% Convertible Senior Notes due 2029
(the “144A Notes”) in accordance with the terms of the note purchase agreement (the “144A Note Purchase Agreement”) entered into by and between
by the Company and J.P. Morgan Securities LLC (the “Initial Purchaser”). The $230.0 million aggregate principal amount of 144A Notes includes $30.0
million aggregate principal amount of 144A Notes purchased on the Closing Date by the Initial Purchaser in accordance with its exercise in full of its
option to purchase additional 144A Notes under the 144A Note Purchase Agreement.

The Company received net proceeds from the issuance of the 144A Notes of approximately $222.0 million, after deducting fees and estimated
offering expenses payable by the Company. The Company used approximately $50.0 million of the net proceeds from the offering of the 144A Notes to
repurchase shares of the Company’s common stock, par value $0.01 per share, from purchasers of the 144A Notes in privately negotiated transactions
effected with or through the Initial Purchaser or its affiliate. The purchase price per share of the Common Stock repurchased in such transactions
equaled the closing sale price of the Common Stock on January 4, 2024, which was $0.9067 per share. Also, contemporaneously with the pricing of the
144A Notes, the Company entered into separate, privately negotiated transactions with certain holders of the Company’s outstanding 4.50% Convertible
Senior Notes due 2025 to repurchase, on the closing date, approximately $144.4 million aggregate principal amount of such notes. The Company

effected such repurchases for cash, using $146.3 million of the net proceeds from the offering of the 144A Notes.

Additionally, the Company issued and sold approximately $71.1 million aggregate principal amount of its 3.75% Convertible Senior Notes due 2029
(the “Affiliate Notes” and, together with the 144A Notes, the “Notes”) pursuant to the terms of a note purchase agreement entered into on January 4,
2024 (the “Affiliate Note Purchase Agreement”) by and among the Company and certain investors including, Frost Gamma Investments Trust, a trust
controlled by Phillip Frost, M.D., the Company’s Chairman and Chief Executive Officer, and Jane H. Hsiao, Ph.D., MBA, the Company’s Vice-Chairman
and Chief Technical Officer (collectively, the “Affiliate Purchasers”). Pursuant to the Affiliate Note Purchase Agreement, the Company issued and sold
the Affiliate Notes to the Affiliate Purchasers in exchange for $55.0 million aggregate principal amount of the Company’s existing 5% Convertible
Promissory Notes, together with approximately $16.1 million of accrued but unpaid interest thereon, held by the Affiliate Purchasers.

Holders may convert their notes at their option prior to the close of business on the business day immediately preceding September 15, 2028 only
under the following circumstances: (1) during any calendar quarter commencing after the calendar quarter ending on March 31, 2024 (and only during
such calendar quarter), if the last reported sale price of our common stock for at least 20 trading days (whether or not consecutive) during the period of
30 consecutive trading days ending on, and including, the last trading day of the immediately preceding calendar quarter is greater than or equal to
130% of the applicable conversion price on each applicable trading day; (2) during the five consecutive business day period after any ten consecutive
trading day period (the “measurement period”) in which the trading price (as defined herein) per $1,000 principal amount of notes for each trading day of
the measurement period was less than 98% of the product of the last reported sale price of our common stock and the applicable conversion rate on
each such trading day; or (3) upon the occurrence of specified corporate events. On or after September 15, 2028 until the close of business on the
business day immediately preceding the maturity date, holders may convert their notes at any time, regardless of the foregoing conditions. Upon
conversion of a note, we will pay or deliver, as the case may be, cash, shares of our common stock or a combination of cash and shares of our common
stock, at our election. However, before we satisfy the share reservation condition, we will be required to elect to deliver solely cash or, subject to certain
limitations, a combination of cash and shares of our common stock upon conversion.

The conversion rate is initially equal to 869.5652 shares of common stock per $1,000 principal amount of notes (equivalent to an initial conversion
price of approximately $1.15 per share of common stock). The conversion rate for the 144A Notes will be subject to adjustment upon the occurrence of
certain events, but will not be adjusted for any accrued and unpaid interest. In addition, following certain corporate events that occur prior to the maturity
date of the notes or if we deliver a notice of redemption, in certain circumstances we will increase the conversion rate of the 144A Notes for a holder
who elects to convert its notes in connection with such a corporate event, or notice of redemption as the case my be.

We may not redeem the notes prior to the maturity date, and no sinking fund is provided for the notes. If we undergo a fundamental change,
holders may require us to purchase the notes in whole or in part for cash at a fundamental change purchase price equal to 100% of the principal amount
of the notes to be purchased, plus accrued and unpaid interest, if any, to, but excluding, the fundamental change purchase date. The notes will be our
senior unsecured obligations and will rank senior in right of payment to any indebtedness that is expressly subordinated in right of payment to the notes,
and equal in right of payment with all of our existing and future unsecured indebtedness that is not so subordinated (including, without limitation, our
Existing Convertible Notes). The notes will also be effectively subordinated to all of our existing and future secured indebtedness to the extent of the

value of the assets securing such indebtedness (including, without limitation, with respect to our assets pledged for our non-recourse pledge of certain
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equity interests in certain of our subsidiaries in connection with the BioReference Credit Agreement (as defined herein)) and structurally subordinated to
all existing and future liabilities (including trade payables) of our subsidiaries (including, without limitation, liabilities of our subsidiaries under the
BioReference Credit Agreement).

On September 28, 2023, ModeX was awarded a BARDA Contract by BARDA, part of the Administration for Strategic Preparedness and Response
at the U.S. Department of Health and Human Services, to advance a platform and specific candidates designed to address a range of public health
threats in viral infectious diseases. Pursuant to the BARDA Contract, we will receive $59.0 million over a five-year period through February 2028 for the
development, manufacturing, and execution of a Phase 1 clinical trial for a next-generation MSTAR multispecific antibody with broad neutralizing activity
against known variants of SARS-CoV-2. We are eligible to receive up to an additional $109.6 million from BARDA upon achieving particular milestones
to develop multispecific antibodies targeting other viral pathogens such as influenza. As of December 31, 2023, the aggregate amount remaining to be
funded by BARDA, subject to performance obligations and excluding unexercised contract options, was $57.8 million.

In June 2023, the FDA approved NGENLA (Somatrogon), a once-weekly injection to treat pediatric growth hormone deficiency in the United
States. With the achievement of the FDA approval milestone, during the year ended December 31, 2023, we received and recorded $90.0 million of
revenue under the Restated Pfizer Agreement.

On March 8, 2023, ModeX, the Company (with respect to certain sections), and Merck entered into the Merck Agreement pursuant to which Merck
obtained a license to certain patent rights and know-how in connection with the development of ModeX’s preclinical nanopatrticle vaccine candidate
targeting the Epstein-Barr Virus. We received an initial, one-time, non-refundable upfront payment of $50.0 million in April 2023 in consideration of the
rights granted to Merck under the Merck Agreement. ModeX is also a party to the Sanofi In-License Agreement and certain of the rights provided by
ModeX to Merck under the Merck Agreement were obtained by ModeX from Sanofi pursuant to the Sanofi In-License Agreement. Under the Sanofi In-
License Agreement Sanofi is entitled to certain of the upfront payment, milestones and royalties received by ModeX under the Merck Agreement, and,
accordingly, we paid $12.5 million to Sanofi during the year ended December 31, 2023.

As part of their strategic collaboration, ModeX and Merck have put in place a research plan to manage research and other development activities
related to the development of a vaccine assembled using our platform for Epstein-Barr Virus or Product (as defined in the MErck Agreement) including a
joint steering committee to facilitate the research program. As part of the research plan, they will use a third-party contract development and
manufacturing organization to carry out such activities unless otherwise agreed. Development costs incurred by ModeX in furtherance of these
development activities will be reimbursed by Merck. To date, we have spent $14.2 million of development costs related to the Epstein -Barr Virus, for

which Merck has provided reimbursement in full.

On May 9, 2022, the Company entered into anthe ModeX Merger Agreement and Plan of Merger (the “ModeX Merger Agreement”) (as defined in
Note 1 to the audited consolidated financial statements contained in this Annual Report on Form 10-K), in accordance with pursuant to which we
acquired ModeX, which became a wholly owned subsidiary of the Company on that date. ModeX. The Company paid the entirety of the $300.0 million
purchase price in shares of Common Stock (the “Consideration Shares”)issued to the former stockholders of ModeX. The Consideration Shares Such
shares were valued at $219.4 million, $219.4 million, based on the closing price per share of our Common Stock of $2.44 as reported by NASDAQ on
the closing date, which reflected the deduction from the purchase price of the value of certain equity awards issued by the Company to ModeX
employees in an aggregate amount equal to $12.4 million on the closing date. Included in the total fair value of consideration transferred of
$221.7 million $221.7 million were $2.3 million $2.3 million of fully vested equity awards. The Company deposited 10% of the Consideration Shares in a

twelve-month escrow for purposes of satisfying the potential indemnity obligations of the sellers under the ModeX Merger Agreement.

On April 29, 2022, the Company completed the GeneDx Transaction.sale of GeneDx. GeneDx Holdings paid to the Company aggregate
consideration of $150 million in cash (before deduction of transaction expenses and other customary purchase price adjustments), together with the
Closing Shares. Shares (as defined in Note 1 to the audited consolidated financial statements contained in this Annual Report on Form 10-K). Based on
the closing stock price of GeneDx Holdings as of April 29, 2022, the total upfront consideration represented approximately $322 million. Additionally,

subject to GeneDx achieving certain revenue targets for the fiscal
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years ending ended December 31, 2022 and 2023, we are were eligible to receive an earnout payment in cash or stock (at GeneDx Holdings’
discretion) equal to a maximum of 30.9 million shares of GeneDx Holdings’ Class A common stock if paid in stock. Based on the closing stock price In
2023, we received 23.1 million shares of GeneDx Holdings as of April 29, 2022, the total upfront consideration represented approximately $322 million,
and the total aggregate consideration including the potential Class A Common Stock with respect to Milestone Consideration is approximately $447
million. We recognized a gain of $18.6 million (as defined in Note 1 to the audited consolidated financial statements contained in this Annual Report on
the GeneDx Transaction Form 10-K) for the year ended December 31, 2022; however, we do not expect to receive any GeneDx Milestone
Consideration with respect to the year ended December 31, 2023.

As of December 31, 2023, the aggregate value of our GeneDx Holdings investment based on the quoted market price of their respective shares of
common stock and the number of shares held by us was $13.0 million.

In April 2022, Pfizer notified OPKO that NGENLA (Somatrogon), a once-weekly injection to treat pediatric growth hormone deficiency, has received
pricing approval in Germany and Japan. NGENLA was granted marketing authorization by the Ministry of Health, Labour and Welfare in Japan and by
the European Commission in January and February of 2022, respectively. With the achievement of these milestones, we received $85.0 million in

milestone payments during the year ended December 31, 2022 in 2022 under the Restated Pfizer Agreement.

In February 2019, we issued $200.0 million aggregate principal amount of the 2025 Notes in an underwritten public offering. The 2025 Notes bear
interest at a rate of 4.50% per year, payable semiannually in arrears on February 15 and August 15 of each year. These notes mature on February 15,
2025, unless earlier repurchased, redeemed or converted.

Holders may convert their 2025 Notes into shares of Common Stock at their option at any time prior to the close of business on the business day
immediately preceding November 15, 2024, subject to the satisfaction of certain conditions. Upon conversion, we will pay or deliver, as the case may
be, cash, shares of our Common Stock, or a combination of cash and shares of our Common Stock, at our election.

The current conversion rate for the 2025 Notes is 236.7424 shares of Common Stock per $1,000 principal amount of 2025 Notes (equivalent to a
conversion price of approximately $4.22 per share of Common Stock). The conversion rate for the 2025 Notes is subject to adjustment in certain events
but will not be adjusted for any accrued and unpaid interest.

In May 2021, we entered into exchange agreements with certain holders of the 2025 Notes pursuant to which the holders exchanged $55.4 million
in aggregate principal amount of the outstanding 2025 Notes for 19,051,270 shares of our Common Stock (the “Exchange”). As of December 31, 2022,
an aggregate principal amount of $142.1 million of the 2025 Notes was outstanding.

In February 2018, in a transaction exempt from registration under the Securities Act, we issued the 2023 Convertible Promissory Notes in the
aggregate principal amount of $55.0 million maturing, with an original maturity date in February 2023. Each holder of a 2023 Convertible Note has the
option, from time to time, to convert all or any portion of the outstanding principal balance of such 2023 Convertible Note, together with accrued and
unpaid interest thereon, into shares of our Common Stock par value $0.01 per share, at a conversion price of $5.00 per share of Common Stock. We
may redeem all or any part of the then issued and outstanding 2023 Convertible Notes, together with accrued and unpaid interest thereon upon no
fewer than 30 days, and no more than 60 days, notice to the holders. The 2023 Convertible Notes contain customary events of default and
representations and warranties of OPKO.

share.

As of December 31, 2022 December 31, 2023, the total commitments under our amended and restated credit agreement, dated August 30, 2021
(as amended, the “Credit Agreement”) with JPMorgan Chase Bank, N.A. (“CB”) and our lines of credit with financial institutions in Chile and Spain were
$63.2 million$37.9 million, of which $31.8 million $25.3 million was drawn as of December 31, 2022 December 31, 2023. At December 31,
2022 December 31, 2023, the weighted average interest rate on these lines of credit was approximately 5.5% 7.52%. These lines of credit are short-term
and are used primarily as a source of working capital. The highest aggregate principal balance at any time outstanding during the year ended December
31, 2022 December 31, 2023, was $66.5 million $29.7 million. We intend to continue to draw on these lines of credit as needed. There is no assurance

that these lines of credit or other funding sources will be available to us on acceptable terms, or at all, in the future.

The Credit Agreement provides for a $75.0 million $50.0 million secured revolving credit facility and includes a $20.0 million sub-facility for
swingline loans and a $20.0 million sub-facility for the issuance of letters of credit. The Credit Agreement matures on August 30, 2024 August 30, 2025,
and is guaranteed by all of BioReference’s domestic subsidiaries, subject to certain exceptions. The Credit Agreement is also secured by substantially
all assets of BioReference and its domestic subsidiaries, subject to certain exceptions, as well as a non-recourse pledge by us of our equity interest in
BioReference. Availability under the Credit Agreement is based on a borrowing base composed of eligible accounts receivablesreceivable of
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BioReference and certain of its subsidiaries, as specified therein. As of December 31, 2022 December 31, 2023, $16.8 million $12.7 million remained

available for borrowing under the Credit Agreement.

In connection with our agreements with Merck, Pfizer, VFMCRP, Nicoya and CAMP4, we are eligible to receive various milestone payments and
royalty considerations. Under the terms of the Merck Agreement, we received an initial payment of $50.0 million and are also eligible to receive up to an
additional $872.5 million upon the achievement of certain commercial and development milestones under several indications. We are also eligible to
receive tiered royalty payments ranging from high single digits to low double digits upon achievement of certain sales targets of the Product (as defined
in the Merck Agreement). Under the terms of the Restated Pfizer Agreement, we have received or are eligible to receive up to an additional $275.0
million upon the achievement of certain regulatory milestones, including $90 million triggered by the FDA approval in the United States and $85 million

due to the commencement of sales of NGENLA (Somatrogon) in Europe and Japan, which we received

71

during the second quarter of in 2022. In addition, we are eligible to receive initial tiered royalty payments associated with the commercialization of
Somatrogon (hGH-CTP) for adult GHD with percentage rates ranging from the high teens to mid-twenties. Upon the launch of Somatrogon (hGH-CTP)
for pediatric GHD in certain major markets, the royalties will transition to regional, tiered gross profit sharing for both Somatrogon (hGH-CTP) and
Pfizer's Genotropin®. Under the terms of the VFMCRP Agreement, we are entitled to receive up to an additional $17 million $15 million in regulatory
milestones and $207 million $200 million in milestone payments tied to the launch, pricing and sales of Rayaldee, including a $3.0 million $7 million
regulatory milestone payment we recorded in the first quarter of 2023 triggered by the German price approval for Rayaldee and $3 million regulatory
milestone payment we recognized during the year ended December 31, 2022 in 2022 following the first sale of Rayaldee in Europe. In addition, we are
eligible to receive tiered, double-digit royalty payments. Under the terms of the Nicoya Agreement, we received an initial upfront payment of $5 million $5
million and are eligible to receive an aggregate of $5 million tied to the first anniversary of the effective date of the Nicoya Agreement, of which we have
received $2.5 million. Furthermore, we are eligible to receive received the additional $2.5 million upon the earlier of (i) Nicoya’s submission of the
investigational new drug application to the Center for Drug Evaluation (“CDE”) of China of which we received in February March 2023. We are also
eligible to receive up to an additional aggregate amount of $115 million upon the achievement of certain development, regulatory and sales-based
milestones by Nicoya for the Nicoya Product in the Nicoya Territory. We will are also eligible to receive tiered, double digit royalty payments at rates in
the low double digits on net product sales within the Nicoya Territory and in the Nicoya Field. Under the terms of the CAMP4 Agreement, we received an
initial upfront payment of $1.5 million and we are eligible to receive up to $3.5 million in development milestone payments for Dravet syndrome products,
and $4 million for non-Dravet syndrome products, as well as sales milestones of up to $90 million for Dravet syndrome products and up to $90 million
for non-Dravet syndrome products.

In connection with our acquisitions of CURNA, OPKO Diagnostics and OPKO Renal, we agreed to pay future consideration to the sellers upon the
achievement of certain events, including up events. As of December 31, 2023, we had no contingent consideration recorded in accrued expenses and
other long-term liabilities in the accompanying Condensed Consolidated Balance Sheets. As of December 31, 2022, $1.0 million of contingent
consideration was recorded in accrued expenses and other long-term liabilities. Refer to an additional $19.1 million in shares of our Common Stock to
the former stockholders of OPKO Diagnostics upon and subject to the achievement of certain milestones; and up to an additional $125.0 million in either
shares of our Common Stock or cash, at our option subject to the achievement of certain milestones, to the former shareholders of OPKO Renal. As a
result of our execution of the CAMP4 Agreement, we will have to pay a percentage of any payments received under the CAMP4 Agreement to the
former CURNA stockholders.

Note 6.

We believe that the cash and cash equivalents on hand at December 31, 2022, December 31, 2023 and the amounts available to be borrowed
under our lines of credit are sufficient to meet our anticipated cash requirements for operations and debt service beyond the next 12 months. We based
this estimate on assumptions that may prove to be wrong or are subject to change, and we may be required to use our available cash resources sooner
than we currently expect. If we acquire additional assets or companies, accelerate our product development programs or initiate additional clinical trials,

we will need additional funds. Our future cash requirements, and the timing of those requirements, will depend on a number of factors, including the
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evolving impact of the COVID-19 pandemic on our business, the approval and success of our products and products in development, particularly our
long acting Somatrogon (hGH-CTP) for which we have received approval in Europe, Japan, Australia and Canada, submitted for approval in the U.S.
and received a Complete Response Letter in January 2022, the approval and success of Somatrogon (hGH-CTP) outside over 50 markets, including the
United States, including in Europe, Japan, Australia and Canada, the commercial success of Rayaldee, BioReference’s financial performance, possible
acquisitions and dispositions, the continued progress of research and development of our product candidates, the timing and outcome of clinical trials
and regulatory approvals, the costs involved in preparing, filing, prosecuting, maintaining, defending, and enforcing patent claims and other intellectual
property rights, the status of competitive products, the availability of financing, our success in developing markets for our product candidates and results
of government investigations, payor claims, and legal proceedings that may arise, including, without limitation class action and derivative litigation to
which we are subject, and our ability to obtain insurance coverage for such claims. We have historically not generated sustained positive cash flow and
if we are not able to secure additional funding when needed, we may have to delay, reduce the scope of, or eliminate one or more of our clinical trials or

research and development programs or possible acquisitions or reduce our marketing or sales efforts or cease operations.

Additionally, the rapid development and fluidity of the COVID-19 pandemic and new variants of the virus makes it very difficult to predict its ultimate
impact on our business, results of operations and liquidity. The pandemic presents a significant uncertainty that could materially and adversely affect our
results of operations, financial condition and cash flows. For example, testing needs for COVID-19 decreased significantly as a result of declining
infection rates and the normalization of living with COVID-19 following the increase in accessibility to COVID-19 vaccines and antiviral treatments, which
negatively impacted our COVID-19-related diagnostics testing services provided by BioReference and our results of operations, which had been
positively affected by COVID-19 during 2020 and 2021. The combination of potential disruptions to our business resulting from COVID-19 together with
and volatile credit and capital markets could adversely impact our future liquidity, which could have an adverse effect on our business and results of
operations. We will continue to monitor and assess the impact COVID-19 and new variants of the virus may have on our business and financial results.

The following table provides information as of December 31, 2022 December 31, 2023, with respect to the amounts and timing of our known
contractual obligation payments due by period.
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Contractual obligations
(In thousands) 2023 2024 2025 2026 2027 Thereafter Total
Open purchase orders $ 58,131 $ 236 $ 5 % — % — % — $ 58,372
Operating leases 11,628 7,340 4,621 3,424 3,200 9,378 39,591
Capital leases 2,709 2,283 1,683 1,057 241 1,925 9,898
2033 Senior Notes, 2025 and 2023 Convertible Notes 3,050 — 210,371 — — — 213,421
Mortgages and other debts payable 1,921 1,716 1,382 1,174 928 4,091 11,212
Lines of credit 31,820 — — — — — 31,820
Interest commitments 6,957 6,790 1,235 209 185 641 16,017
Total $ 116,216 $ 18,365 $ 219,297 $ 5864 $ 4554 $ 16,035 $ 380,331
Contractual obligations
(In thousands) 2024 2025 2026 2027 2028 Thereafter Total
Open purchase orders $ 29339 $ 4959 $ 415  $ — 3 — 3 — $ 34,713
Operating leases 12,996 11,050 9,156 8,480 7,817 17,636 67,135
Capital leases 2,898 2,335 1,751 955 218 1,943 10,100
2033 Senior Notes, 2025 and 2023 Convertible
Notes — 214,275 — — — 50 214,325
Mortgages and other debts payable 2,358 1,586 1,362 1,101 1,110 3,636 11,153
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Lines of credit 14 13 — — — — 27

Interest commitments 6,791 3,943 208 206 141 474 11,763

Total $ 54,396 $238,161 $ 12,892 $ 10,742

| & |

9,286 $ 23,739  $ 349,216

The preceding table does not include information where the amounts of the obligations are not currently determinable, including the following:

¢  Contractual obligations in connection with clinical trials, which span over two years, and that depend on patient enroliment. The total
amount of expenditures is dependent on the actual number of patients enrolled and as such, the contracts do not specify the maximum

amount we may owe.

. Product license agreements effective during the lesser of 15 years or patent expiration whereby payments and amounts are determined
by applying a royalty rate on uncapped future sales.

«  Contingent consideration that includes payments upon achievement of certain milestones including meeting development milestones
such as the completion of successful clinical trials, NDA approvals by the FDA and revenue milestones upon the achievement of certain
revenue targets all of which are anticipated to be paid within the next seven years and are payable in either shares of our Common Stock
or cash, at our option, and that may aggregate up to $125.0 million.

» Contractual obligations in connection with clinical trials, which span over two years, and that depend on patient enrollment. The total amount of
expenditures is dependent on the actual number of patients enrolled and as such, the contracts do not specify the maximum amount we may owe.

* Product license agreements effective during the lesser of 15 years or patent expiration whereby payments and amounts are determined by
applying a royalty rate on uncapped future sales.

« Contingent consideration that includes payments upon achievement of certain milestones including meeting development milestones such
as the completion of successful clinical trials, NDA approvals by the FDA and revenue milestones upon the achievement of certain revenue
targets all of which are anticipated to be paid within the next seven years and are payable in either shares of our Common Stock or cash, at

our option, and that may aggregate up to $141.8 million.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Use of estimates. The preparation of financial statements in conformity with accounting principles generally accepted in the U.S. requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the reporting period. Actual results could
differ significantly from these estimates.

Gooawill and intangible assets. Goodwill, IPR&D and other intangible assets acquired in business combinations, licensing and other transactions
was $1.5 billion and $1.6 billion at December 31, 2023 and $1.4 billion at December 31, 2022 and 2021, 2022, respectively.

Assets acquired and liabilities assumed in business combinations, licensing and other transactions are generally recognized at the date of
acquisition at their respective fair values. Any excess of the purchase price over the estimated fair values of the net assets acquired is recognized as
goodwill. At acquisition, we generally determine the fair value of intangible assets, including IPR&D, using the “income method.” This method starts with
a forecast of net cash flows, risk adjusted for estimated probabilities of technical and regulatory success (for IPR&D) and adjusted to present value
using an appropriate discount rate that reflects the risk associated with the cash flow streams.

Subsequent to acquisition, goodwill and indefinite lived intangible assets are tested at least annually as of October 1 for impairment, or when
events or changes in circumstances indicate it is more likely than not that the carrying amount of such assets may not be recoverable. Our annual
assessment may consist of a qualitative or quantitative analysis to determine whether it is more likely than not that its fair value exceeds the carrying
value. When performing qualitative analysis, the factors we consider include our share price, our financial performance compared to budgets, long-term
financial plans, the timing and cost of development plans, macroeconomic, industry and market conditions as well as the excess of fair value over the
carrying value of net assets from the annual impairment test previously performed.

When performing quantitative analysis, we use a combination of income and market valuation methods and may weigh the outcomes of valuation
approaches when estimating fair value. Inputs and assumptions used to determine fair value are determined from a market participant view, which might

be different than our specific views. The valuation process is complex and requires significant input and judgment using internal and external sources.
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Market approaches depend on the availability of guideline companies and representative transactions. When using the income approach, complex and

judgmental matters applicable to the valuation process may include the following:
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Estimated useful life — The asset life expected to contribute meaningful cash flows is determined after considering expected regulatory
approval dates (if unapproved), exclusivity periods and other legal, regulatory or contractual provisions.

Projections — Future revenues are estimated after considering many factors such as historical results, market opportunity, pricing, sales
trajectories to peak sales levels, competitive environment and product evolution. Future costs and expenses are estimated after considering
historical factors such as the timing and level of development costs to obtain regulatory approvals, maintain or further enhance the product.
For IPR&D projects, we generally assume initial positive cash flows to commence shortly after the receipt of expected regulatory approvals
which typically may not occur for a number of years. Actual cash flows attributed to the project are likely to be different than those assumed

since projections are subjected to multiple factors including trial results and regulatory matters which could materially change the ultimate
commercial success of the asset as well as significantly alter the costs to develop the respective asset into commercially viable products.

Tax rates — The expected future income is tax effected using a market participant tax rate. In determining the tax rate, we consider the
jurisdiction in which the intellectual property is held and the location of the research and manufacturing infrastructure.

Discount rate — Discount rates are selected after considering the risks inherent in the future cash flows; the assessment of the asset’s life
cycle and the competitive trends impacting the asset, including consideration of any Company specific technical, legal, regulatory, or
economic barriers to entry.

Estimated useful life — The asset life expected to contribute meaningful cash flows is determined after considering expected regulatory

approval dates (if unapproved), exclusivity periods and other legal, regulatory or contractual provisions.

Projections — Future revenues are estimated after considering many factors such as historical results, market opportunity, pricing, sales
trajectories to peak sales levels, competitive environment and product evolution. Future costs and expenses are estimated after
considering historical factors such as the timing and level of development costs to obtain regulatory approvals, maintain or further
enhance the product. For IPR&D projects, we generally assume initial positive cash flows to commence shortly after the receipt of
expected regulatory approvals which typically may not occur for a number of years. Actual cash flows attributed to the project are likely to
be different than those assumed since projections are subjected to multiple factors including trial results and regulatory matters which
could materially change the ultimate commercial success of the asset as well as significantly alter the costs to develop the respective
asset into commercially viable products.

Tax rates — The expected future income is tax effected using a market participant tax rate. In determining the tax rate, we consider the

jurisdiction in which the intellectual property is held and the location of the research and manufacturing infrastructure.

Discount rate — Discount rates are selected after considering the risks inherent in the future cash flows; the assessment of the asset’s life
cycle and the competitive trends impacting the asset, including consideration of any Company specific technical, legal, regulatory, or
economic barriers to entry.

Goodwill was $598.3 million and $595.9 million at December 31, 2023 and $520.6 million at December 31, 2022 and 2021, 2022, respectively. In

addition, Assets held for sale at December 31, 2021 included $151.8 million of goodwill related to GeneDx. Estimating the fair value of a reporting unit

for goodwill impairment is highly sensitive to changes in projections and assumptions and changes in assumptions could potentially lead to impairment.

We perform

sensitivity analyses around our assumptions in order to assess the reasonableness of the assumptions and the results of our testing.

Ultimately, potential changes in these assumptions may impact the estimated fair value of a reporting unit and result in an impairment if the fair value of

such reporting unit is less than its carrying value.

Net intangible assets other than goodwill were $1.0 billion $0.9 billion and $1.1 billion $1.0 billion at December 31, 2022 December 31, 2023 and

2021, 2022,
respectively.

respectively, including IPR&D of $195.0 million at December 31, 2023 and $590.2 million at December 31, 2022 and 2021,

2022. Intangible assets are highly vulnerable to impairment charges, particularly newly acquired assets for recently launched products and
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IPR&D. Considering the high risk nature of research and development and the industry’s success rate of bringing developmental compounds to market,
IPR&D impairment charges may occur in future periods. Estimating the fair value of IPR&D for potential impairment is highly sensitive to changes in

projections and assumptions and changes in assumptions could potentially lead to impairment.

Upon obtaining regulatory approval, IPR&D assets are then accounted for as a finite-lived intangible asset and amortized on a straight-line basis
over its estimated useful life. If the project is abandoned, the IPR&D asset is charged to expense. Finite lived intangible assets are tested for impairment
when events or changes in circumstances indicate it is more likely than not that the carrying amount of such assets may not be recoverable. The testing
includes a comparison of the carrying amount of the asset to its estimated undiscounted future cash flows expected to be generated by the asset. If the
carrying amount of an asset exceeds its estimated undiscounted future cash flows, then an impairment charge is recognized for the amount by which
the carrying amount of the asset exceeds the fair value of the asset. No impairment charges were recognized for the years ended December 31 2022,
2021, and 2020.

We believe that our estimates and assumptions in testing goodwill and other intangible assets, including IPR&D, for impairment are reasonable
and otherwise consistent with assumptions that marketplace participants would use in their estimates of fair value. Based on the current financial
performance of our diagnostic segment and our Ireland reporting unit, which includes Eirgen and Rayaldee, if future results are not consistent with our
estimates and assumptions, then we may be exposed to impairment charges, which could be material. In At December 31, 2023, the combined goodwill
of our pharmaceutical diagnotics segment Pfizer submitted the initial BLA with the FDA for approval of Somatrogon (hGH-CTP) in the United States, and
Pfizer received a Complete Response Letter in January 2022. Pfizer and OPKO have evaluated the FDA's comments and will work with the agency to
determine the best path forward for Somatrogon (hGH-CTP) in the United States. If we are unable to get approval for Somatrogon (hGH-CTP) in the
United States, then we may be exposed to our Ireland reporting unit was $367.3 million. No impairment charges which could be material.

Inwere recognized for the first quarter of years ended December 31, 2023, 2022, or 2021.

During the year ended December 31, 2022, we reclassified $590.2 million of IPR&D related to Somatrogon (hGH-CTP) from IPR&D in our
Consolidated Balance Sheet upon the approval of NGENLA (Somatrogon) in Europe and Japan. The assets are being amortized on a straight-line basis
over their estimated useful life of approximately 12 years.

We amortize intangible assets with definite lives on a straight-line basis over their estimated useful lives, ranging from 3 to 20 years. We use the
straight-line method of amortization as there is no reliably determinable pattern in which the economic
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benefits of our intangible assets are consumed or otherwise used up. Amortization expense was $87.8 million $86.0 million, $50.3 million $87.8
million and $56.4 million $50.3 million for the years ended December 31, 2022 December 31, 2023, 2022 and 2021, and 2020, respectively.

Revenue recognition. We generate revenues from services, products and intellectual property as follows:

Revenue from services. Revenue for laboratory services is recognized at the time test results are reported, which approximates when services are
provided and the performance obligations are satisfied. Services are provided to patients covered by various third-party payor programs including
various managed care organizations, as well as the Medicare and Medicaid programs. Billings for services are included in revenue net of allowances for
contractual discounts, allowances for differences between the amounts billed and estimated program payment amounts, and implicit price concessions

provided to uninsured patients which are all elements of variable consideration.
The following are descriptions of our payors for laboratory services:

Healthcare Insurers. Reimbursements from healthcare insurers are based on negotiated fee-for-service schedules. Revenues consist of amounts
billed, net of contractual allowances for differences between amounts billed and the estimated consideration we expect to receive from such payors,
which considers historical denial and collection experience and the terms of our contractual arrangements. Adjustments to the allowances, based on

actual receipts from the third-party payors, are recorded upon settlement.
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Government Payors. Reimbursements from government payors are based on fee-for-service schedules set by governmental authorities, including
traditional Medicare and Medicaid. Revenues consist of amounts billed, net of contractual allowances for differences between amounts billed and the
estimated consideration we expect to receive from such payors, which considers historical denial and collection experience and the terms of our

contractual arrangements. Adjustments to the allowances, based on actual receipts from the government payors, are recorded upon settlement.

Client Payors. Client payors include physicians, hospitals, employers, and other institutions for which services are performed on a wholesale basis,
and are billed and recognized as revenue based on negotiated fee schedules. Client payors also include cities, states and companies for which

BioReference provides COVID-19 testing services.

Patients. Uninsured patients are billed based on established patient fee schedules or fees negotiated with physicians on behalf of their patients.
Insured patients (including amounts for coinsurance and deductible responsibilities) are billed based on fees negotiated with healthcare insurers.
Collection of billings from patients is subject to credit risk and ability of the patients to pay. Revenues consist of amounts billed net of discounts provided
to uninsured patients in accordance with our policies and implicit price concessions. Implicit price concessions represent differences between amounts
billed and the estimated consideration that we expect to receive from patients, which considers historical collection experience and other factors
including current market conditions. Adjustments to the estimated allowances, based on actual receipts from the patients, are recorded upon settlement.

The complexities and ambiguities of billing, reimbursement regulations and claims processing, as well as considerations unique to Medicare and
Medicaid programs, require us to estimate the potential for retroactive adjustments as an element of variable consideration in the recognition of revenue
in the period the related services are rendered. Actual amounts are adjusted in the period those adjustments become known. For the year ended
December 31, 2022 December 31, 2023, negative revenue adjustments due to changes in estimates of implicit price concessions for performance
obligations satisfied in prior periods of $21.5 million million were recognized. For the years ended December 31, 2021 and 2020, positive 2022, negative
revenue adjustments due to changes in estimates of implicit price concessions for performance obligations satisfied in prior periods of

$40.4 million $19.2 million and $0.3 million $21.5 million, respectively, were recognized, respectively.

recognized. Revenue adjustments for the year ended December 31, 2023 were primarily due to the composition of patient pay mix and for the year
ended December 31, 2022 were primarily due to lower COVID-19 test reimbursement estimates.

Third-party payors, including government programs, may decide to deny payment or recoup payments for testing they contend were improperly
billed or not medically necessary, against their coverage determinations, or for which they believe they have otherwise overpaid (including as a result of
their own error), and we may be required to refund payments already received. Our revenues may be subject to retroactive adjustment as a result of
these factors among others, including without limitation, differing interpretations of billing and coding guidance and changes by government agencies
and payors in interpretations, requirements, and “conditions of participation” in various programs. We have processed requests for recoupment from
third-party payors in the ordinary course of our business, and it is likely that we will continue to do so in the future. If a third-party payor denies payment

for testing or recoups money from us in a later period, reimbursement for our testing could decline.

As an integral part of our billing compliance program, we periodically assess our billing and coding practices, respond to payor audits on a routine
basis, and investigate reported failures or suspected failures to comply with federal and state healthcare reimbursement requirements, as well as

overpayment claims which may arise from time to time without fault on the
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part of the Company. We may have an obligation to reimburse Medicare, Medicaid, and third-party payors for overpayments regardless of fault. We
have periodically identified and reported overpayments, reimbursed payors for overpayments and taken appropriate corrective action.

Settlements with third-party payors for retroactive adjustments due to audits, reviews or investigations are also considered variable consideration
and are included in the determination of the estimated transaction price for providing services. These settlements are estimated based on the terms of

the payment agreement with the payor, correspondence from the payor and our historical settlement activity, including an assessment of the probability
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a significant reversal of cumulative revenue recognized will occur when the uncertainty is subsequently resolved. Estimated settlements are adjusted in
future periods as adjustments become known (that is, new information becomes available), or as years are settled or are no longer subject to such
audits, reviews, and investigations. As of December 31, 2022 December 31, 2023 and 2021, 2022, we have liabilities of approximately $1.8 million $3.1

million and $5.0 million $1.8 million within Accrued expenses and Other long-term liabilities related to reimbursements for payor overpayments.

Revenue from products. We recognize revenue from product sales when a customer obtains control of promised goods or services. The amount of
revenue that is recorded reflects the consideration that we expect to receive in exchange for those goods or services. Our estimates for sales returns
and allowances are based upon the historical patterns of product returns and allowances taken, matched against the sales from which they originated,
and our evaluation of specific factors that may increase or decrease the risk of product returns. Product revenues are recorded net of estimated rebates,
chargebacks, discounts, co-pay assistance and other deductions (collectively, “Sales Deductions”) as well as estimated product returns which are all
elements of variable consideration. Allowances are recorded as a reduction of revenue at the time product revenues are recognized. The actual
amounts of consideration ultimately received may differ from our estimates. If actual results in the future vary from our estimates, we will adjust these
estimates, which would affect Revenue from products in the period such variances become known.

Rayaldee is distributed in the U.S. principally through the retail pharmacy channel, which initiates with the largest wholesalers in the U.S.
(collectively, “Rayaldee Customers”). In addition to distribution agreements with Rayaldee Customers, we have entered into arrangements with many
healthcare providers and payors that provide for government-mandated and/or privately-negotiated rebates, chargebacks and discounts with respect to
the purchase of Rayaldee.

We recognize revenue for shipments of Rayaldee at the time of delivery to customers after estimating Sales Deductions and product returns as
elements of variable consideration utilizing historical information and market research projections. For the years ended December 31, 2022 December
31, 2023, 2021 2022 and 2020, 2021, we recognized $27.3 million $31.0 million, $27.0 million $27.2 million and $36.8 million $27.0 million in net product
revenue from sales of Rayaldee.

Taxes collected from customers related to revenues from services and revenues from products are excluded from revenues.

Revenue from intellectual property. We recognize revenues from the transfer of intellectual property generated through license, development,
collaboration and/or commercialization agreements. The terms of these agreements typically include payment to us for one or more of the following:
non-refundable, up-front license fees; development and commercialization milestone payments; funding of research and/or development activities; and
royalties on sales of licensed products. Revenue is recognized upon satisfaction of a performance obligation by transferring control of a good or service
to the customer.

For research, development and/or commercialization agreements that result in revenues, we identify all material performance obligations, which
may include a license to intellectual property and know-how, and research and development activities. In order to determine the transaction price, in
addition to any upfront payment, we estimate the amount of variable consideration at the outset of the contract either utilizing the expected value or
most likely amount method, depending on the facts and circumstances relative to the contract. We constrain (reduce) our estimates of variable
consideration such that it is probable that a significant reversal of previously recognized revenue will not occur throughout the life of the contract. When
determining if variable consideration should be constrained, we consider whether there are factors outside of our control that could result in a significant
reversal of revenue. In making these assessments, we consider the likelihood and magnitude of a potential reversal of revenue. These estimates are re-
assessed each reporting period as required.

Upfront License Fees: If a license to our intellectual property is determined to be functional intellectual property distinct from the other performance
obligations identified in the arrangement, we recognize revenue from nonrefundable, upfront license fees based on the relative value prescribed to the
license compared to the total value of the arrangement. The revenue is recognized when the license is transferred to the customer and the customer is
able to use and benefit from the license. For licenses that are not distinct from other obligations identified in the arrangement, we utilize judgment to
assess the nature of the combined performance obligation to determine whether the combined performance obligation is satisfied over time or at a point
in time. If the combined performance obligation is satisfied over time, we apply an appropriate method of measuring progress
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for purposes of recognizing revenue from nonrefundable, upfront license fees. We evaluate the measure of progress each reporting period and, if
necessary, adjust the measure of performance and related revenue recognition.

Development and Regulatory Milestone Payments: Depending on facts and circumstances, we may conclude that it is appropriate to include the
milestone in the estimated transaction price or that it is appropriate to fully constrain the milestone. A milestone payment is included in the transaction
price in the reporting period that we conclude that it is probable that recording revenue in the period will not result in a significant reversal in amounts
recognized in future periods. We may record revenues from certain milestones in a reporting period before the milestone is achieved if we conclude that
achievement of the milestone is probable and that recognition of revenue related to the milestone will not result in a significant reversal in amounts
recognized in future periods. We record a corresponding contract asset when this conclusion is reached. Milestone payments that have been fully
constrained are not included in the transaction price to date. These milestones remain fully constrained until we conclude that achievement of the
milestone is probable and that recognition of revenue related to the milestone will not result in a significant reversal in amounts recognized in future
periods. We re-evaluate the probability of achievement of such development milestones and any related constraint each reporting period. We adjust our
estimate of the overall transaction price, including the amount of revenue recorded, if necessary.

Research and Development Activities: If we are entitled to reimbursement from our customers for specified research and development expenses,
we account for them as separate performance obligations if distinct. We also determine whether the research and development funding would result in
revenues or an offset to research and development expenses in accordance with provisions of gross or net revenue presentation. The corresponding

revenues or offset to research and development expenses are recognized as the related performance obligations are satisfied.

BARDA Contract: Revenue from the BARDA contract is generated under terms that are cost plus fee. We recognize revenue using the incurred
costs output method to measure progress. As the government has access to development research, it benefits incrementally as R&D activities occur.
Revenue will only be recognized when research and development services are performed to the extent of actual costs incurred.

Sales-based Milestone and Royalty Payments: Our customers may be required to pay us sales-based milestone payments or royalties on future
sales of commercial products. We recognize revenues related to sales-based milestone and royalty payments upon the later to occur of (i) achievement
of the customer’s underlying sales or (ii) satisfaction of any performance obligation(s) related to these sales, in each case assuming the license to our
intellectual property is deemed to be the predominant item to which the sales-based milestones and/or royalties relate.

Other Potential Products and Services: Arrangements may include an option for license rights, future supply of drug substance or drug product for
either clinical development or commercial supply at the licensee’s election. We assess if these options provide a material right to the licensee and if so,
they are accounted for as separate performance obligations at the inception of the contract and revenue is recognized only if the option is exercised and
products or services are subsequently delivered or when the rights expire. If the promise is based on market terms and not considered a material right,
the option is accounted for if and when exercised. If we are entitled to additional payments when the licensee exercises these options, any additional

payments are generally recorded in license or other revenues when the licensee obtains control of the goods, which is upon delivery.

For the years ended December 31, 2022 December 31, 2023, 20212022 and 20202021, we recorded $105.7 million $180.7 million, $25.8
million $105.7 million and $53.2 million $25.8 million of revenue from the transfer of intellectual property and other, respectively. For the yearyears ended
December 31, 2022 December 31, 2023, and 2022, revenue from transfer of intellectual property and other principally reflects $90.0 million from Pfizer
triggered by the FDA approval of NGENLA (Somatrogon), and in 2022, a $85.0 million regulatory milestone payments from Pfizer based on the
commencement of sales from NGENLA (Somatrogon) in Europe and Japan, as well as royalty payments and gross profit share and royalty payments
for both NGENLA (Somatrogon) and Pfizer's Genotropin® (Somatropin) of $22.6 million and $4.4 million, respectively, for the years ended December
31, 2023, and 2022. For the years ended December 31, 2023, 2022, and 2021, revenue from transfer of intellectual property and other principally
reflects $4.1 million, $9.3 million and $10.8 million, respectively, of revenue related to the Pfizer Transaction (as defined in Note 16). For the year ended
December 31, 2023, revenue from transfer of intellectual property and other included $50.0 million from Merck in consideration for the rights granted to
Merck under the Merck Agreement, $7.0 million from VFMCRP triggered by the German price approval for Rayaldee and $2.5 million from Nicoya due
to Nicoya's submission of the investigational new drug application to China's Center for Drug Evaluation. For the year ended December 31, 2022,

revenue from transfer of intellectual property and other included $3.0 million related to a sales milestone pursuant to the VFMCRP Agreement, and
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$2.5 million from Nicoya tied to the first anniversary of the effective date of the agreement. For the years ended December 31, 2022, and December 31,
2021, revenue from transfer of intellectual property and other principally reflects $9.3 million and $10.8 million, respectively, of revenue related to the
Pfizer Transaction. Furthermore, For the year ended December 31, 2021, revenue from transfer of intellectual property and other principally
includesincluded $1.0 million related to the LeaderMed joint venture, (as defined below), $4.9 million related to the CAMP4 Agreement (as defined
below) and a $5.0 million non-refundable upfront payment received under the Nicoya Agreement (as defined below). For the year ended December 31,
2020, revenue from transfer of intellectual property and other principally reflects $28.7 million of revenue related to the Pfizer Transaction (as defined in
Note 16), $16.2 million of grants received by BioReference under the Coronavirus Aid, Relief, and Economic Security (CARES) Act and a $3 million

milestone payment triggered by the first marketing approval of Rayaldee in Europe.Agreement.

Contract liabilities relate to cash consideration that OPKO receives in advance of satisfying the related performance obligations. Changes in the
contractual liabilities balance for the years ended December 31, 2022 December 31, 2023 are as follows:
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(In_ thousands)
Balance at December 31, 2021 $ 4
Balance at December 31, 2022 1
Revenue recognized in the period from:
Amounts included in contracts liability at the beginning of the period $ 3
(In thousands)
Balance at December 31, 2022 $ 1z
Balance at December 31, 2023
Revenue recognized in the period from:
Amounts included in contracts liability at the beginning of the period $ 1z

Concentration of credit risk and allowance for doubtful accounts. Financial instruments that potentially subject us to concentrations of credit risk
consist primarily of accounts receivable. Substantially all of our accounts receivable are with either companies in the health care industry or patients.

However, credit risk is limited due to the number of our clients as well as their dispersion across many different geographic regions.

While we have receivables due from federal and state governmental agencies, such receivables are not a credit risk because federal and state
governments fund the related healthcare programs. Payment is primarily dependent upon submitting appropriate documentation. At December 31,
2022 December 31, 2023 and 2021,2022, receivable balances (net of explicit and implicit price concessions) from Medicare and Medicaid
were 14%6.7% and 8% 14.2%, respectively, of our consolidated Accounts receivable, net. At December 31, 2021, receivable balances (net of explicit
and implicit price concessions) due directly from states, cities and other municipalities, specifically related to our real-time reverse-transcription
polymerase chain reaction (real-time RT-PCR) assay to detect COVID-19 are 4.1% of our consolidated accounts receivable, net.

The portion of our accounts receivable due from individual patients comprises the largest portion of credit risk. At December 31, 2022 December
31, 2023 and 2021,2022, receivables due from patients represented approximately 2.9%2.0% and 1.7%2.9%, respectively, of our consolidated
accounts receivable, net.

We assess the collectability of accounts receivable balances by considering factors such as historical collection experience, customer credit
worthiness, the age of accounts receivable balances, regulatory changes and current economic conditions and trends that may affect a customer’s
ability to pay. Actual results could differ from those estimates. The allowance for credit losses was $2.0 million and $4.2 million at December 31, 2023
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and $1.8 million at December 31, 2022 and 2021, 2022, respectively. The credit loss expense for the years ended December 31, 2022 December 31,
2023, 2022 and 2021 was $0.3 million, $0.3 million and 2020 was $0.3 million, $0.4 million and $0.2 million, respectively.

Accounts receivable as of December 31, 2023 included $0.6 million of government contract revenue earned under the BARDA contract.

Income taxes. Income taxes are accounted for under the asset-and-liability method. Deferred tax assets and liabilities are recognized for the future
tax consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities and the respective tax
bases and for operating loss and tax credit carryforwards. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to
taxable income in the years in which those temporary differences are expected to be recovered or settled. The effect on deferred tax assets and
liabilities of a change in tax rates is recognized in operations in the period that includes the enactment date. We periodically evaluate the realizability of
our net deferred tax assets. Our tax accruals are analyzed periodically and adjustments are made as events occur to warrant such adjustment.
Valuation allowances on certain U.S. deferred tax assets and non-U.S. deferred tax assets are established, because realization of these tax benefits

through future taxable income does not meet the more-likely-than-not threshold.

Equity-based compensation. We measure the cost of services received in exchange for an award of equity instruments based on the grant-date
fair value of the award. That cost is recognized in the Consolidated Statements of Operations over the period during which an employee is required to
provide service in exchange for the award. We record excess tax benefits, realized from the exercise of stock options, as cash flows from operations.
We estimate the grant-date fair value of our stock option grants using a valuation model known as the Black-Scholes-Merton formula or the “Black-
Scholes Model.” The Black-Scholes Model requires the use of several variables to estimate the grant-date fair value of stock options including expected
term, expected volatility, expected dividends and risk-free interest rate. We perform analyses to calculate and select the appropriate variable
assumptions used in the Black-Scholes Model. The selection of assumptions is subject to significant judgment and future changes to our assumptions

and estimates which may have a material impact on our Consolidated Financial Statements.

Inventories. Inventories are valued at the lower of cost and net realizable value. Cost is determined by the first-in, first-out method. We consider
such factors as the amount of inventory on hand, estimated time required to sell such inventories, remaining shelf-life, and current market conditions to
determine whether inventories are stated at the lower of cost and net realizable value. Inventories at our diagnostics segment consist primarily of
purchased laboratory supplies, which are used in our testing laboratories. Inventory obsolescence expense for the years ended December 31,
2022 December 31, 2023, 2022 and 2021 was $8.1 million, $4.1 million and 2020 was $4.1 million, $6.5 million and $4.4 million, respectively.

Contingent consideration. Each period we revalue the contingent consideration obligations associated with certain prior acquisitions to their fair

value and record increases in the fair value as contingent consideration expense and decreases in the
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fair value as a reduction in contingent consideration expense. Changes in contingent consideration result from changes in the assumptions
regarding probabilities of successful achievement of related milestones, the estimated timing in which the milestones are achieved and the discount rate
used to estimate the fair value of the liability. Contingent consideration may change significantly as our development programs progress, revenue
estimates evolve and additional data is obtained, impacting our assumptions. The assumptions used in estimating fair value require significant
judgment. The use of different assumptions and judgments could result in a materially different estimate of fair value which may have a material impact
on our results from operations and financial position.

RECENT ACCOUNTING PRONOUNCEMENTS

Accounting standards yet to be adopted.

In December 2023, the FASB issued ASU No. 2023-09, “Income Taxes (Topic 740): Improvements to Income Tax Disclosures” (“ ASU 2023-09 “),
which modifies the rules on income tax disclosures to require entities to disclose (i) specific categories in the rate reconciliation, (ii) the income or loss
from continuing operations before income tax expense or benefit (separated between domestic and foreign) and (iij) income tax expense or benefit from

continuing operations (separated by federal, state and foreign). ASU 2023-09 also requires entities to disclose their income tax payments to
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international, federal, state, and local jurisdictions, among other changes. The guidance is effective for annual periods beginning after December 15,
2024. Early adoption is permitted for annual financial statements that have not yet been issued or made available for issuance. ASU 2023-09 should be
applied on a prospective basis, but retrospective application is permitted. We are currently evaluating the potential impact of adopting this new guidance
on our consolidated financial statements and related disclosures.

In November 2023, the FASB issued ASU No 2023-07, “Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures (“ASU
2023-07%). ASU 2023-07 enhances disclosures for significant segment expenses for all public entities required to report segment information in
accordance with ASC 280. ASC 280 requires a public entity to report for each reportable segment a measure of segment profit or loss that its chief
operating decision maker (“CODM”) uses to assess segment performance and to make decisions about resource allocations. The amendments in ASU
2023-07 improve financial reporting by requiring all public entities to disclose incremental segment information on an annual and interim basis to enable
investors to develop more useful financial analyses. Topic 280 requires that a public entity disclose certain information about its reportable segments, for
example, a public entity is required to report a measure of segment profit or loss that the CODM uses to assess segment performance and make
decisions about allocating resources. ASC 280 also requires other specified segment items and amounts, such as depreciation, amortization, and
depletion expense, to be disclosed under certain circumstances. The ASU 2023-07 amendments do not change or remove those disclosure
requirements. The amendments in ASU 2023-07 also do not change how a public entity identifies its operating segments, aggregates those operating
segments, or applies the quantitative thresholds to determine its reportable segments. A public entity should retrospectively apply ASU 2023-07
amendments to all prior periods presented in the financial statements. The amendments in ASU 2023-07 are effective for all public entities for fiscal
years beginning after December 15, 2023 (e.g., for calendar-year-end public entities, annual periods beginning on January 1, 2024 — i.e., December
31, 2024, Form 10-K), and interim periods within fiscal years beginning after December 15, 2024 (e.g., for calendar-year-end public entities, interim
periods beginning on January 1, 2025 — i.e., Form 10-Q for the first quarter of 2025). Early adoption is permitted. We are currently evaluating the
potential impact of adopting this new guidance on our consolidated financial statements and related disclosures.

In December 2022, the European Union member states voted unanimously to adopt a Directive implementing the Pillar 2 (global minimum tax)
rules, giving member states until December 31, 2023, to implement the Directive into national legislation. Further details regarding implementing these
rules are expected, and if implemented, such reform may increase our tax liabilities, compliance costs and reduce our profitability. Pillar 2 is effective
from January 1, 2024, and will be treated as a period cost in future years and does not impact operating results in 2023.

Recently adopted accounting pronouncementsstandards.

In August 2020, the FASB issued ASU No. 2020-06, “Debt—Debt with Conversion and Other Options (Subtopic 470-20) and Derivatives and
Hedging—Contracts in Entity's Own Equity Equty (Subtopic 815-40).” ASU 2020-06 simplifies the accounting for convertible instruments by reducing the
number of accounting models for convertible debt instruments and convertible preferred stock. The ASU is effective for public entities for fiscal years
beginning after December 15, 2021, with early adoption permitted. As required, we adopted ASU 2020-06 on January 1, 2022 and used the modified
retrospective approach for all convertible debt instruments at the beginning of the period of adoptions. Results for reporting periods beginning January
1, 2022 are presented under ASU 2020-06, while prior period amounts were not adjusted and continue to be reported in accordance with historic

accounting guidance.

Under the modified approach, entities applied the guidance to all financial instruments that are outstanding as of the beginning of the year of
adoption with the cumulative effect recognized as an adjustment to the opening balance of retained earnings. ASU 2020-06 eliminates the cash
conversion and beneficial conversion feature models in ASC 470-20 that require an issuer of certain convertible debt and preferred stock to separately
account for embedded conversion features as a component of equity. The adoption of ASU 2020-06 at January 1, 2022 resulted in an increase of the
2025 Convertible notes of $21.6 million, a reduction of the Accumulated deficit of $17.5 million and a reduction of Additional paid-in capital of
$39.1 million.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

In the normal course of doing business, we are exposed to the risks associated with foreign currency exchange rates and changes in interest
rates.

Foreign Currency Exchange Rate Risk — We operate globally, and, as such, we are subject to foreign exchange risk in our commercial operations
as portions of our revenues are exposed to changes in foreign currency exchange rates, primarily those for the Chilean Peso, the Mexican Peso, and
the Euro.
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Although we do not speculate in the foreign exchange market, we may from

From time to time, we manage exposures that arise in the normal course of business related our exposure to fluctuations in foreign currency
exchange rates by entering into offsetting positions through the use of foreign exchange forward contracts. Certain firmly committed transactions may be
hedged with foreign exchange forward contracts. As exchange rates change, gains and losses on the exposed transactions are partially offset by gains
and losses related to the hedging contracts. Both the exposed transactions and the hedging contracts are translated and fair valued, respectively, at
current spot rates, with gains and losses included in earnings.

We do not enter into foreign exchange or other derivative contracts for trading or speculative purposes.

Our derivative activities, which consist of foreign exchange forward contracts, are initiated intended to economically hedge forecasted cash flows
that are exposed to foreign currency risk. The foreign exchange forward contracts generally require us to exchange local currencies for foreign
currencies based on pre-established exchange rates at the contracts’ respective maturity dates. As exchange rates change, gains and losses on these
contracts are generated based on the change changes in the exchange rates that are recognized in the Consolidated Statements of Operations and
offset the impact of the change in exchange rates on the foreign currency cash flows that are hedged. If the counterparties to the exchange contracts do
not fulfill their obligations to deliver the contracted currencies, weour results could be at risk fornegatively impacted due to effectively unhedged
currency related fluctuations. Our foreign exchange forward contracts primarily hedge exchange rates on the Chilean Peso to the U.S. dollar. If Chilean
Pesos were to strengthen or weaken in relation to the U.S. dollar, our loss or gain on hedged foreign currency cash-flows would be offset by the
derivative contracts, with a net effect of zero.

For the years ended December 31, 2022 December 31, 2023, 2022, and 2021, and 2020, approximately 29.6%, 21.6%, 7.4%, and 5.7% 7.4% of
revenue was denominated in currencies other than the U.S. Dollar (USD). Our financial statements are reported in USD and, accordingly, fluctuations in
exchange rates will affect the translation of revenues and expenses denominated in foreign currencies into USD for purposes of reporting the our
consolidated financial results. During the years ended December 31, 2022 December 31, 2023 and 2021, 2022, the most significant currency exchange
rate exposures were to the Euro and Chilean Peso. Gross accumulated currency translation adjustments recorded as a separate component of
shareholders’ equity were $34.6 million and $39.9 million at December 31, 2023 and $27.1 million at December 31,
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2022, and 2021, respectively. For the year years ended December 31, 2022, December 31, 2023 and 2022, fluctuations in exchange rates exposed
us to additional foreign currency transaction risk, and as a consequence we entered into significantly more open a greater number of foreign exchange
forward contracts than in the prior year. For information on such open foreign exchange forward contracts for the years ended December 31,

2022 December 31, 2023 and 2021 2022 see “Management’s Discussion and Analysis—Results of Operations— Foreign Currency Exchange Rates.”

We do not engage in trading market risk sensitive instruments or purchasing hedging instruments or “other than trading” instruments that are likely
to expose us to significant market risk, whether interest rate, foreign currency exchange, commodity price, or equity price risk.

Interest Rate Risk — Our exposure to interest rate risk relates to our cash and investments and to our borrowings. We generally maintain an
investment portfolio of money market funds and marketable securities. The securities in our investment portfolio are not leveraged, and are, due to their
very short-term nature, subject to minimal interest rate risk. We currently do not hedge interest rate exposure. Because of the short-term maturities of
our investments, we do not believe that a change in market interest rates would have a significant negative impact on the value of our investment
portfolio except for reduced income in a low interest rate environment.

income.

At December 31, 2022 December 31, 2023, we had cash and cash equivalents of $153.2 million $95.9 million. The weighted average interest rate
related to our cash and cash equivalents for the year ended December 31, 2022 December 31, 2023 was less than 1% approximately 3.5%. As of
December 31, 2022 December 31, 2023, the principal outstanding balances under BioReference’'s Credit Agreement with CB and our Chilean and

Spanish lines of credit was $31.8 million $25.3 million in the aggregate at a weighted average interest rate of approximately 5.5% 7.52%.
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In 2017, the United Kingdom's Financial Conduct Authority, which regulates LIBOR, announced that it intends

Our outstanding convertible senior and senior notes have fixed rates of interest; therefore, we are not exposed to phase out LIBOR by the end of
2021. However, in March 2021, the Ice Benchmark Administration announced that it will continue to publish the U.S. overnight, one-month, three-month,
six-monthinterest rate rish on those instruments. See Note 7 and 12-month LIBOR through at least June 30, 2023. In July 2021, the Alternative
Reference Rates Committee formally recommended the use of the CME's Group's forward-looking SOFR as a replacement to LIBOR. The agreements
governing our variable rate indebtedness currently include mechanisms pursuant to which the underlying interest rates will be determined according to
an alternative index that replaces LIBOR. Because there is still great uncertainty in the market with respect Note 22 to the elimination of LIBOR and the
potential transition to a replacement rate, the impact of such changes audited consolidated financial statements contained in this Annual Report on our

future debt repayment obligations, results of operations and financial condition remains uncertain.

Our $3.0 million aggregate principal amount of our 2033 Senior Notes has a fixed interest rate of 3%, our $55.0 million aggregate principal amount
of our 2023 Convertible Notes has a fixed interest rate of 5%, and our $200.0 million aggregate principal amount of the 2025 Notes has a fixed interest
rate of 4.50%, and therefore are not subject to fluctuations in market interest rates.

Form 10-K.
The primary objective of our investment activities is to preserve principal while at the same time maximizing yieldsyield without significantly
increasing risk. To achieve this objective, we may invest our excess cash in debt instruments of the U.S. Government and its agencies, bank obligations,
repurchase agreements and high-quality corporate issuers, and money market funds that invest in such debt instruments, and, by policy, restrict our

exposure to any single corporate issuer by imposing concentration limits. To minimize the exposure due to adverse shifts in interest rates, we maintain

investments at an average maturity of generally less than three months.
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Report of Independent Registered Public Accounting Firm
To the Shareholders and the Board of Directors of OPKO Health, Inc. and subsidiaries
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of OPKO Health, Inc., and subsidiaries (the Company) as of December 31,
2022 December 31, 2023 and 2021, 2022, the related consolidated statements of operations, comprehensive income (loss), equity and cash flows for
each of the three years in the period ended December 31, 2022 December 31, 2023, and the related notes and financial statement schedule included at
Item 15(a)(1) (collectively referred to as the “consolidated financial statements”). In our opinion, the consolidated financial statements present fairly, in all
material respects, the financial position of the Company at December 31, 2022 December 31, 2023 and 2021, 2022, and the results of its operations and
its cash flows for each of the three years in the period ended December 31, 2022 December 31, 2023, in conformity with U.S. generally accepted

accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the
Company's internal control over financial reporting as of December 31, 2022 December 31, 2023, based on criteria established in Internal Control-
Integrated Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework),and

our report dated February 27, 2023 March 1, 2024 expressed an unqualified opinion thereon.
Adoption of ASU No. 2020-06

As discussed in Note 3 to the consolidated financial statements, the Company changed its method of accounting for convertible debt instruments in
2022 due to the adoption of ASU 2020-06, Debt—Debt with Conversion and Other Options (Subtopic 470-20) and Derivatives and Hedging—Contracts
in Entity’s Own Equity (Subtopic 815-40).

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company’s
financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to
the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission
and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included
performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that was communicated or

required to be communicated to the audit committee and thatthat: (1) relates to accounts or disclosures that are material to the financial statements and
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(2) involved our especially challenging, subjective or complex judgments. The communication of the critical audit matter does not alter in any way our
opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a

separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.
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As of December 31, 2022 December 31, 2023 and 2021,2022, our debt consisted of the following:

(In thousands) : ) ) ) - ) As of December 31, 2022 As of December 31, 2021
Variable Consideration in Determining Revenue from Services

2025 Notes $ 142,096 $ 119,360

2185§c€grt]/\c/>g r%{g?\llg{gtster For the year ended December 31, 2022 December 31, 2023, the Company recordegsjﬁxﬁ.’nue from services é’é,SZS

2033 Senior Notes $755.6 million $515.3 million. As discussed in Note 15 to the consolidated financial itsgaments, revenue frorgv050

JP Morgan Chase services includes amounts due under third-party and government payer programs, fgb%Best|mates for explicit

Chilean and Spanish lines of Creditand implicit price concessions and other elements of variable consideration. The Cfér}%&y estimates varlatil(:;)'672

Current portion of notes payable consideration by evaluating, among other factors, recent collections experlencelfﬁowell as changes I.DL,OZZ

) reimbursement regulations, claims processing and coverage determinations.
Long term portion of notes payable

9,290 2,642
Total $ 256,251 $ 205,271

Auditing revenue from services is complex and highly judgmental due to the estimation required to measure the

Balance sheet captions variable consideration. In particular, management applies judgment in evaluating whether changes in
Current portion of convertible notesreimbursement regulations, claims processing and coverage deternfinations affect thd,@@imée of the revenue —

Long term portion of convertible notanagement expects to be entitled to collect. This resulted in significant auditor judiehtin the performancé®f,935

Current portion of lines of credit andmotesRaysaels 33,540 14,694
LT notes payable included in other long-term liabilities 9,290 2,642
How Weotaldressed the We obtained an understanding, evaluated the design, and tested tle operating eZ86{R&hest of controls &@5,271
Matter in Our Audit the Company’'s variable consideration estimation process, including controls over management's review of
collections experience and the evaluation of factors that would affect th&OhtRBGAMBEK ariableASoPiiIeaHMRE
(In thousands), described above. 31, 2023 31, 2022
2025 Notes $ 143,250 $ 142,096
2023 Convertible Notes To test the estimate of variable consideration estimate, we performed audit procedtitd32%hat included, am68g275
2033 Senior Notes others, assessing the methodology used and testing the underlying data used by the Cggpany in its analysgoso
JP Morgan line of credit We compared the collection rates used by management to historical collection trerﬁ@ﬁd evaluated whetﬁ?’bso

. I .changes in the regulatory environment or the Company’s business model, customer base, mix of services and
Chilean and Spanish lines of credit 12,629 13,740
other factors would affect the estimate of variable consideration. We assessed the historical accuracy of

Current portion of notes payable ) . .
P pay management’s estimate and performed reviewed management’s sensitivity analyses t%’%%gluate the changes]ih720

Long term portion of notes payable ;japle consideration that would result from changes in the expected collectibh2fates_used and tRe290

Total corresponding effect on revenue from services. $ 249345  $ 256,251
Balance sheet captions
Current portion of convertible notes _
: /sl Ernst & Young LLP $ $ e
Long term portion of convertible notes 214,325 210,371
Current portion of lines of credit and notes payable 27,293 33,540
We have served ag the Company’s auditor since 2007.
LT notes payable included in other long-term liabilities 7,727 9,290
Miaffwteflorida $ 249,345  $ 256,251

in an Mgg@rwri%%)ublic offering. The 2025 Notes bear interest at a rate of 4.50% per year, payable semiannually in arrears on February 15 and August
15 of each year. The 2025 Notes mature on February 15, 2025, February 15, 2025, unless earlier repurchased, redeemed or converted.
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8dlders may convert their 2025 Notes into shares of Common Stock at their option at any time prior to the close of business on the business day
immediately preceding November 15, 2024 November 15, 2024 S0 DAEE D8 RllaNCE GHERTEnces: (1) (1) during any calendar quarter commencing
after the calendar quarter ended March 31, 2019 (andMarch 31, 2019 (and only during such calendar quarter), if the last reported sale price of our
Common Stock for at least 20 trading days (whether o#lr?otthggr?gggtft’lv%cgﬁrtir?aEg%gﬁgcp g{ fgacl:roengsgtcﬂtive trading days ending on the last trading day of
the immediately preceding calendar quarter is greater than or equal to 130% of the conversion price on each applicabl&?&&fﬁ&?fa@,lﬂ) (2)_during the

) ) i i Report of Independent Registered Public A(_:cour_\tm%_l-lrm ] o
five business day period after any five consecutive trading day period (the "measurement period”) in which the tra2d2@ price per $1,000$1,000 principal

ata@t gf 2025 Notes for each trading day of the measurement period was less than 98% of the product of the last reported sale price of our Common
%agrlg%ggse S@tﬁhléﬁ&fﬁlaacbtbﬁ Baarixfdhitestmng @9 (3):(3)alie bl ang evlsidatins 2025 Notes for redemption, at any time prior to the close of

business on the scheduled trading day immediately preceding the redemption date; or (4) (4) upon the occurrence of specified corporate events set forth
Cash and cash equivalents

?n thg#;m?gt}%q‘qm rlqgigbgml%q%%é\}qgﬁ?a'%ﬁ]aphggghw&vember 15, 2024, Nove.mber 15, 2024,‘unti|$ihe close ogg’ussjr%ess %n the byé}r?g’éégéay
imm 8?&9 Bf@&?&Yﬁ ﬁ@?ﬁatunty date, holders of the 2025 Notes may convert their notes at any time, regardless dedha |%regomg condm&gg.@ﬁon

convErRBioen®lll pay or deliver, as the case may be, cash, shares of our Common Stock, or a combination of cash arfibghfifes of our Commat Sk,

- owe'&%ﬁr%lrjx g%ge%Pgn% Iaree%g}dIg)(gpgrr]]gessubgdlanes internal control over financial reporting as of December 31, 22912521%ecember 31, 202339'%%52ed

on criteria established in Internal Control—Integrated Framework issued by the Committee of Sponsoring—efgaﬁizatieﬁs—'ef—t-he Treatway-Commission
urr%(nt assets

Total . ) o
(2013Th4ar%? A A GETED SoNveEsien) rate dorr thpirRed NeRSISR3G 4Rk Sharesef 5&%@mmm@é%h@@@l@@%l@@%aha@m#mma«?e%g@eﬁ,
BIRARHRBTLR AR HeERE apRiosimalely $fB2cReRIskiase of GommamBieck):, i sopyersiamrale fntie 20RBMIAES is subject to adjdsfignt
imizeTtEite essets, metwill not be adjusted for any accrued and unpaid interest. In addition, following certain corporaigoea@®ts that occur pges,Bpthe

mm@&gggﬁggé%ﬁ%ﬁﬁwéhwe deliver a notice of redemption, in certain circumstances the indenture goveﬂg%%)w 2025 Notes ni%?ﬁgﬁg

] also have Jited, In "‘accordance with the standards %f the Public ComPan Accounting Oversight Boal ited States) Ig‘PC
incregse in the conversion rate of the 2025 Notes for a holder who elects to convert itS notes in connection with such a corporate event or notice of

»3 consolidated financial statements of the Companyand our report dated February 27, 2023, March 1, 2024 @98#8ed an unqualifi®§8klon
redemption, as the case may be.

thsrestments 16,082 28,080

Opetdtthgasedesindpusasizany or all of the notes,2025 Notes, at our option, on or after February 15, 2022, if thgg’q;ggeported sale prig@'qugur
(Eﬂﬂgaagéi%(} pa}% ig%en at least 130% of the then current conversion price for the notes for at least 20 trading day@ %Bether or not cons%cg%e)
during any 30 consecutive trading day period (including the last trading day of such period) ending on;_and incl , The traging da I
'Potal %\ssets Ly ( ‘ L P ) s $ %?968§ g g cay H‘HE?")EB”
preceding the date on which we provide notice of redemption at a redemption price equal to 100% of the priTeipaarmourt of the Motes 1o be redeemed,
1A f . - o L ) ) ) .
AR AR RN @an! B EoanamgIH T aIRIAIBINaaES B Sl TahFROBRVRIS BPasiah 8Restiay and for its assessment of the
afiectneabilitidsinternal control over financial reporting included in the accompanying Management's Annual Report on Internal Control over Over
Finangi 1 porting. Our responsibility is to express an opinion on the Company’s internal contrQl over financial xggorting based on it.
Aeb g anRRePorting. Our | 2 | | contrg % s9m0ring ¥ 564
We are a pyblic accounting firm registered with the PCAOB and are requirea 10 be independent with respect to the Company in accordance with the

ACTTUEU EXPETTSES 9U,Usb 96,209
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.
Current maturities of operating leases 12,996 11,628
(%W‘éﬁi%% %{%ﬂgg}ﬁm@lr{mggge, as defined in the indenture governing the 2025 Notes, prior to the maturity date of the 2025 Notes, gglggrs
ma irendsittecepurchiade foracashdahas i istaiafaheir ofotes RCARPUTdhzse Frivdasdealcouie0abitheimingipdlmariount bk thedivtesofeidie
yCu rent portion of lines of credit and notes payable . ) @ ¥ ) d_ emu -Qtaﬂga?lr’lxzigr:?ﬁ 33,540
repanciaBedisplusiace mieduand etfissidfatnesintsrbat exelualingethiondncdd reprei thamgemepiechedendaiterdiesi@o25ieotes-are i d
.. Total liahilities . . . . L .
obI|gat|ongtgn8urre{ﬁEtszeanblblr“ﬁ]snght of payment to any of our indebtedness that is expressly subordinated |n_ng.h1.af_pa¥me‘u1.%200 2 the.2025_hlutes,_equa?.21 3t in

P e o 0502 e, Shhiies il 205 L S Sbgeliater, efestively upier i ol oAl o, sy of u2% 868
e N RIESD S S5 R0 WSS ohINR.BRREE SISRHING S dsRIsnssShang SLugyraly. lunior to-all IRlelipAnsss. And, i RRiNGS
(stugiag BRd IS HHef QL L AL TR SHRSIIIANES i audit provides a reasonable basis for our opinion. 126,773 126,426
Othef QAo o 11aRL e PLR 8 exchange agreementsthe Exchange Wit L8RARHERFS LT R 025 Nates pursuantdb 4ich the_holders exthadded
$55.DpiliAie aodrigHRakBRD ok amenh ot hieritesredinth3ARRNREsJRIHP, 051,270 shares of our Common StodeRHE7Exchange”). We3Rdsdided
an $Tbtalmidlditieson-cash loss related to the Exchange during 2021. 622,479 605,611

Equ'Ebntemporaneously with the closing of our offering of the 2029 Convertible Notes (as defined in Note 22) on January 9, 2024, we repurchased

approximately $144.4 miliion aggregate principal amount of the 2025 Notes for cash, using $146.3 miilion of the net proceeds from our issuance and
Note 22 for additional information jhases b eeaiuts(3isi2028 ahth2022seesmédieelyompany; (2) provide reasonable ggsrgance that transactjarEoarg
recokiggemiaEsaRREN IR RdpsUapcEDaf dlier2025NoiEs) welagneatstnlaanarddo@0y0d0 HodeshtyescobptedCarnmotifjopiivgiitiatesl ahttepyslptgaret
WD%E%%%%%—%%’R%%%M bebgm therqudaition vt awihgtzetmors oimatiagehtre Endhdmgetmfmmmmmmytaadmg%?rowdd

0SS (38,030 ) 323)
shares of Common Stock was reduced by 8,105,175 shares. As of December 31, 2022 December 31, 2023 and 2021,2022, a total of 21,144,825
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ands Addd @2RehnRsreaainedpoetsianalingr umdelytbetshare lending arrangement, respectively,Share Lending A(rangement./sWesMﬂ MW@Q@V’?
afmmﬂmmg@WMememwed shares, but we received a one-timeone-time nominal fee of $0.3 T@gg’ﬂrgthe newly issT%fJ@{gs.

Shares of our. Common Stock outstanding under the share lending arrangement Share Lending Arrangement are exgl d_frgm the calculafjon.of ic
Total liabilities and equity 9 - < 9 9 > Eﬁ(ﬁﬁgg § 5:{]695?95

and diluted earnings per share. See Note 4. ) . ’ - ——
ecause 01L ﬁs Pn(?]erent I|m|ffat|0ns, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any

December 31.
evaluatioiThe Share Lending Arrangement was terminated in connection with the closing of the offering of the 2029 Convertible Notes. See Note 22.Hhe
2021

degree of compliance with the Policies or procedures may deteriorate. o . -
AsseTde following table sets forth information related to the 2025 Notes which is included in our Consolidated Balance Sheet as of December 31,

2022December 31, 2023:

Cash and cash equivalents /sl Ernst & Young LLP $ 153,191 $ 134,710
Accounts receivable, net 1PeBY tssuance 259,637
(In thﬁusaRds; net 2025 Senior Notes Discount 74 O&s)sts Total% £02
Bala&%@@ﬂmmggr%rg&a?&expenses $ 144,580 $ (22,747) $ 39,962 (2473) $ 11%7’,3%
Amq%ifze@gi é@d%%t discount and debt issuance costs — — 1,094 H0%%
farch 1, -
Adoption of AU 2020:06 February 27, 2023 _ 22,747 39455 (1105) 2042
Bl S ARRRESHIRRIeAL nd022 B AeEl — Sgygre (2484 $  142J78
Intangible assets, net 823,520 321,683
842025 Senior Debt Issuance
In-process research and development 195,000 590,200
gln thgusands)_ Notes Discount Costs Total
00aW! 505 851 520 601
RAlanesat December 31, 2022 $ 144580 $ — $ 230d2484) $ 142086
@puariigadicn afrdebidiscat and debt issuance costs — — 38,723 154 14628
@hraReEiat December 31, 2023 OPKO Health, Incyancd Sppsigigies — $ 8679,330) $ 1432504

Totghagsgifust 2020, the FASB issued ASU No. 2020-06,2020-06, “Debt—Debt with Conversion antl Other Optiods-38tltopic 470-20)470-20)4k
DéRatFEMNREPEHYing—Contracts in Entity's Own Equity (Subtopic 815-40)815-40).” ASU 2020-062020-06 simplifies the accounting for convertible
frstAnYarit§eby reducing the number of accounting models for convertible debt instruments and convertible preferred stock. The ASU is effective for
publitc@HfeYRtefiscal years beginning after December 15, 2021, December 15, 2021, with early ad&ption permitted. 88%eqdired, we adopted243Q
2020-062020-06%h January 1, 2022 January 1, 2022 and used the modified retrospective approach for all convertible de¥t3i%truments at the bedirii#iy
of theUpeRiderufitasehaBHaINRESRSRS for reporting periods beginning January 1, 2022 January 1, 2022 are presented undét:A28U 2020-06,2020-06, e
priorPEABPAHIB PhEeREHEIMBRAtjusted and continue to be reported in accordance with historic accounting guidance. 3,050 —

Liabilities associated with assets held for sale — 28,156

CUPQEEJJHSn%ﬂ@%‘#c?e%ﬂ%%te@’ﬂgyﬁﬁeapp"ed the guidance to all financial instruments that are outstanding as %g’g)‘g beginning of the yg%ggf
adoptionrg\(gl} thgﬂé@h{!@éive effect recognized as an adjustment to the opening balance of retained earnings. ASU 2020-062020-06 eliminates t%&&gﬂ“

urre

%%g% IESQI egsgrl}g)iﬂleegeflaal conversion feature models in ASC 470-20470-20 that require an issuer of certain convertlbjg’ggjgbt and preferred stggﬁgyo

%R\%%%% &ggount for embedded conversion features as a component of equity. The adoption of ASU 2020-062020-06‘313}3\’1.?nuary 1, 2022 Janygfga%,

2022 rg%t){l[.lgghit%san increase of the 2025 Convertible notes of $21.6 million, a reduction of the Accumulated deficit of %367,4 6miIIion and a reducigqusgf

veien e

égl%irtigpgq{epaid-incapital of $39.1 milli

m liabilities, principally contrac Illzg)ri]ities, contingent consideration and lines of credit 27,371 15,062

In PeBtirasoensbiiEsissued a series of 5% Convertible Promissory Notes (the “202342023 Convertible Notes”) in3ffe"¥ggregate principal dffotiht
of $39IaHlilsA. The original maturity of the 2023 Convertible Notes mature 5was five years fromfollowing the date BfSissuance. Eachissuance and

each’holder of a 2023 Convertible Note has originally had the option, from time to time, to convert all or any portion of the outstanding principal balance

of Sl%(%n B3R TRRE NS Jtt?§%ﬁﬁy’8r°\ﬂﬂtﬂ‘%{88ﬁﬁ‘é@rgﬁﬂ? (26 1REPELPIAPESRS MpeanstEs 8F our common Stock at a,gqquersion price of $5.00 per

ecember 31, 2022 and 2021, respe:

share. We may redeem all or any partOn February 10, 2023, we amended the 2023 Convertible Notes to extend their maturity to January 31, 2025 and
Treasury DILUCK, - 8,000,UBZ snares’at Vecemoer s1, ZuzZ ana 2Zusl, respecuvely \L,7195) \L,191)

reset the conversionpplgilce to the 10 day volume weighted average price immediately preceding the date of the then i§§gfg’?nd outstanding %’2‘21‘95,"

AUUILIUTIcl Paiu-ii Lapi

notes, plus a 25% conversion preg;lium, or $1.66 per share. Interest under the 2023 Convertible Notes together with acc\gggfof}rom the most rece(lotqut;s

ALLULTIUIALEU ULIET CUTTIPIETIETNSIVE 1U:

to which interest has been paid or, if no interest has been paid, from the date of issuance, until the principal and acc&:g& 898 unpaid interest, thereon

]
ALLULIUIALEU UETILIL (1,3;1,:710)

pro rata among]the holders, upon no fewer than 30 days, and no more than 60 days, notice to the holders. The 2023 Convertible Notes contain

10tal snarenolaers equity 1,001,048 1,089,140
customary events of default and representations and warranties of OPKO.
Total liabilities and equity $ 2,167,259 $ 2,399,715
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7are paid in full. Rgrekase® of dhe ARRIEI et Beirsrippiudad an alitigia/Qiddr Jf MipdsesteMeRts our Chairman and Chief Executive Officer,
and Dr. Jane H. Hsiao, Ph.D., MBA, our Vic§50hairman and Chief Technical Officer.

Contemporaneously with the closing of the offering of the 2029 Convertible Notes (as defined in Note 22) on January 9, 2024, we issued and

sold approximately $71.1 million aggregate principal amount of the 2029 Convertible Affiliate Notes (as defined in Note 22) in exchange for all $55.0
NDKN Health Ine and Qiiheidiarioe

million aggregate principal amount of the outstanding 2023 Convertible Notes, including approximately $16.1 million of accrued but unpaid interest

thereon, following which n02023 Convertible Notes remained outstanding. See Note 22 for additional information.

(In thousands, excepl0597: and per share data)

For the years ended December 31,

2023 2022 2021
In January 2013, we entered into note purchase agreements with respect to the issuance and saleissued an aggregate of $175.0 million-ef-eur

?&a}egemor Notes due 2033 (the 20332033 Senior Notes”) in a private placement exempt from registration under the Securities Act. We issued the
placement. The POSEEKR®r Notes on January 30, 2013. The 2033 Senior Notes, which totaled $175.0 million in original principal amount, He60 Taléf@st
at theeatnoé 30k predyets, payable semiannually on February 1 and August 1 of each year. The 2033 Senior Notesryear and mature on February 1,

2033 Sehrg)lrzll\llgtvecs”usggjectFrom 2013 to certain exceptions, the holders may require us to repurchase all or any port|0n4of thelr 2033 Senlor Notesbfor

cash at a repurchase price equal to 100% of the principal amount of the 2033 Senior Notes belng repurchased plus any accrued and unpald interest to
Costs and exnenses:

but not including the related fundamental change repurchase date.

Cost of service revenue 445,830 627,548 1,102,172
PncFrrgrn 2013 to Z\glne c'holders of the 2033 Senior Notes converted $143.2 million in aggregate principal amount into an aggregate of 21,539,873
shares of éomm[oheStock On February 1, 2019, Stock, and, on February 1, 2019, apprOX|ma é?B 8 million aggreggte%?mupal amount 019%&%2
Séitinplogenevat@rehddraidisirdidlders pursuant to such holders’ option to require us to repBob&SE9the 2033 Senior Notes. During the year ended?
D(??gsr@lg.el.%. Ig‘OUZcSVC\/I\{Je ..ac'd approximately $3.0 million to purchase 2033 Senior Notes as set forth n accordance W|th tggandenture governtpgé %
2033 Senior Notes, forowmg which repurchase only $3.0 million aggregate principal amount of the $50.6 thousand 2033 Senior Notes remaine
outs%ilﬁ‘@.' Holders of the remaining $3.0 million principal amount of the 2033 Senior Notes may require us to repurchase such notes for 100% of their
principal amount, plus accrued and unpaid interest, on February 1, 2023, on February 1, 2028, or following the occurrence of a fundamental change as
described above. ' ' ’
Gain on sale of assets = (18,559) (31,508 )
Total M (EYRS 8&6@%5%%33 Senior Notes, include, among others: (i) rights to convert the npfpfoig%shaﬁes of ou&%gfpm Stock, inclugi%érggg a

f&ndamental changg; and (i) a coupon make-whole payment in the event of a conversion by the holders of the 2033 Senior Notes on or after February
perating income 8(‘) r} 57,021

1, 2017 February 1, 2017 but prlor to February 1, 2019. February 1, 2019. We determined that these specific terms were embedded derivatives.
Other jncome and. (ex ens %

Embedded derlvatrves are r qurred to be separated from the host contract, the 2033 Senior Notes, and carried at fair value when: (a) the embedded
deriJé‘ﬁ%@f)Ugg:gsgﬁs economic characteristics that are not clearly and closely related to the ecdrhiic characteristics Ok host contract; and &ﬁ a
sepalitRIeSt@XPaH® instrument with the same terms would qualify as a derivative instrument. (1&5@fhgluded that the (@2\B86ded derivatives (ighasthe

203Fsienvgudletemdgestdhesavatiterimanimastsua, were valued separate and apart from the gﬁ)é;f,)Senior Notes andgiggorded at fair valueggach

repoRiPRi%he (expense), net (16.994) (155,842 ) (14,769 )

Other For accounting and financial reporting purposes, we combined these embedded derivatives and \(alued them together as one unit of accounting.)

LOSSIR 26“1"7'“65&% terms’ Bf the embeddedhdenrlvatrves expired pursuant to the original agreement and the embedded derivatives no Ionger met the

criteria to be separated from the host contract and, as a result, the embedded derivatives were no longer required to be valued separate and apart from

the 2033 Senior Notes and were reclassified to additional paid in capital. (188,756 ) (328,022 ) (29,514 )

Loss frjn NiGYESIB 88 18 ImBRERS ence and certain of its subsidiaries entered into the Credit Agreement. As a credit agreement (as amended thel(the )
“Credit Agreement”) with JPMorgan Chase Bank, N.A. (“CB”), as lender and administrative agent. ThegC;rec@t Agreemgmrprovides originally provided:goy

a $75.0 million secured revolving credit facility and currently includes a $20.0 milliGn Sub-taciiity for swingfiné foans and a $20.0 milfion sub-taciiity 1o
Loss per share basic and diluted:
the issuance of letters of credit.

Loss per share $ (0.25) $ (0.46) $ (0.05)
On June 29, 2023, the Company entered into an amendment to the Credit Agreement (the "Credit Agreement Amendment"), which, among other
\welgntea average humper of Common snares outsianding, basic and aluted 751765 915 719 060 942 648077 716

things, (i) replaced the London interbank offered rate (LIBOR) with the forward-looking term rate based on the secured overnight financing rate (the
"SOFR Rate") as the interest rate benchmark, (ii) reduced the aggregate revolving commitment from $75,000,000 to $50,000,000, (iii) provided a
2022 2021 2020
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revised commitment fee rate, and (iv) extended the maturity date from August 2024 to the earlier of August 2025, and 90 days prior to the maturity date
of any indebtedness of the Company in an aggregate principal amount exceeding $7,500,000. 755,630 $ 1,607,106 $ 1,262,242

Rehe@redibAgpeechants is guaranteed by all of BioReference’s domestic subsidiaries and is alsh484fd by substantialy, Zllassets of BioRefer86Ce
and Redemoesfiorautbsiditmies, inteliedtied properteena sehgledge by us of our equity interest in BioRefgdice. Availability (2fj8dthe Credit Agreenle?it9s
based omMotalbevenirg base composed of eligible accounts receivables of BioReference and ¢edtrin 96 its subsidiatigs 4asl8pecified thedeB5A418f

December 31, 2022December 31, 2023, $16.8 million $7.5 million remained available for borrowing under the Credit Agreement. Principal under the

Creditosgsfesprricésrdueny@on maturity on August 30, 2024. 627,548 1,102,172 823,899
Cost of product revenue August 30, 2025, 88,429 91,022 70,509
Selling, general and administrative 372,672 468,857 355,573

RYsBiaReBrenge R epiiRantorrowings under the Credit Agreement (other than swingline loans)y7Begg7interest at (i) thee>gsfoating rate (defimpdias
the figheihgk (a)(X) éieepitipa rate and (b) (y) the LIBOR rate (adjusted for statutory reserve requirements for Eurocurrency liabilities) SOFR Rate3ajgay
interagh peEad s enmmagbIe!HSs2E0% and a benchmark spread adjustment of 0.10%) plus an applgabgymargin of 0.75%1.00%; or (ii) the LIBOR rate

(adjusted for statutory reserve requirements for Eurocurrency liabilities) SOFR Rate plus a benchmark spread adjustment of 0.10% and an applicable

MsEdiBgetd . 75%:2.00%e swingline loans will bear interest at the CB floating rate plus the applicabjesmagin. The Credit Agegment also calls 3017 @bgr

@Jﬁél?gfﬁ.{g iwgkgg@rges, including an unused commitment fee of 0.375% 0.400% if the averag&ggﬁré@jy availability isl@%@r more of the r@pbfﬂg
W%%%%Q;@?@Q:?]E%@Ehe average quarterly availability is less than or equal to 50% of the revolving commitments.

I|Ate EEi e m. :h,981 2 . 152
December 31, 2022 December 31, 2023 and 2021,2022, $12.7 million and $18.1 million amount and no amount,, respectively, was

outs{g}%ﬁsgt Gnber the Credit Agreement. (12,056) (18,880) (21,934)
Fair value changes of derivative instruments, net 98 649 846 50

Otk i L 2\ i
ot CeMetEXPERSE itt \e== sy T 1T OI) Tz, 1TUT

othel MR driedihAYEpResE) caatains customary covenants and restrictions, including, without liregigggovenants thaygequity BioReference @nghifs
W@fiﬁ%}t’ﬂéﬂ@%@nﬁ@@ﬂ%ﬁ?&%‘n@ﬁfﬂ@rﬁ%%@g‘e ratio if availability under the new credi(sfg(l‘iylgzlf)alls below a s;eﬁi‘t'ﬁ@)amount and toiéggg)\iy

M%}ﬁy%{fgﬁ{i@m%ljwe ability of BioReference and its subsidiaries to 63,499 (15,489) (17,617)
Net income (loss) before investment losses 155 (328,022) (29,514) 31,066
Loss from investments in investees (383) (629) (480)
Net income (loss) $ (328,405) $ (30,143) $ 30,586
Income (loss) per share basic and diluted:

Income (loss) per share $ (0.46) $ (0.05) $ 0.05

Weighted average number of common shares
ouraunhandjlioaslidrdebtainess or to pay dividends and make certain other distributions tothe Gemeany, subjectdag:erainiceptions aacpesi
therein. Failure to comply with these covenants would constitute an event of default under the Credit Agreement, notwithstanding the ability of
BioReference to meet its debt service obligations. The Credit Agreement also includes various customary remedies for the lenders following an event of
Jé?&ﬁf%%’%\j’iﬂé"é’é@élQ&Bﬁsﬁiﬁﬁgﬁgﬁ’&’%ﬁaﬁmﬁg’é‘rﬁB‘aﬁ{%’Gﬁ%ﬁfﬁr@B@ﬁ{Pﬁﬁeﬁﬁ{@m‘*Aﬁﬁ execution upon the collateral securing
obligations under the Credit Agreement. Substantially all the assets of BidReference and its subsidiaries are restricted from sale, transfer, lease,
disposal or distributions to the Company, subject to certain exceptions. As of December 31, 2022December 31, 2023, BioReference and its subsidiaries
had net assets of approximately $608.6 million $488.3 million, which included goodwill of $283.0 million and intangible assets of $187.9 million $167.8

million.
OPKO Health, Inc. and Subsidiaries
On April 29, 2022, we amended the Credit Agreement to, among other things, (i) waive specified defaults under the Credit Agreement resulting

from certain internal reorganization transactions that resulted in both BioReference and GeneDx changing their respective forms of organization from
New Jersey corporations to Delaware limited liability companies, (ii) provide for the disposition of GeneDx pursuant to the transactions contemplated by
the GeneDx Merger Agreement, (iii) amend certain reporting requirements under the Credit Agreement and (iv) provide that the borrowers under the
Credit Agreement may effect certain restricted payments to the extent necessary for their parent entmes to }peag/ :l’né:lcl)lr}l% tf}’é ‘llré Irltlagglegt of income earned
by the borrowers.

2023 2022 2021
In addltlon to the Credit Agreement, we had line of credit agreements wEthhlrteer}tw%I\é% qother financial insfitufions as of December 31,

Net los $ 328405) $ (30,143)
2022December 31, 2023 and eleven other fmanmal institutions as of December 31, 2021December 31,2022 in the U.S., Chile and Spain. These lines of
ther comgreéwnswe ncome (loss),

cre itare u primarily as a source’ o Worklng capital for inventory purchases.
Change in foreign currency translation and other comprehensive income
(Hgg)following table summarizes the amounts outstanding under the BioReference, Chilean agtkg@anish lines of cr@tﬁtgzs ) (26,270 )
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(Qafapieltenswgsoss $ (183,570) $ (341,23813ncefOutstanding (56,413 )

Interest rate on

borrowings at December 31, Credit line IR e yB%rcs'e?n er Izecember 31December 31,
Lender 2022 capaig2 26921 26020
bletvrseaie drask 5.50% $$ (P29d05)$ $ (300648) $5 30,586
Ribegornprehensive income (loss), net of tax: 5.50% 2,378 2,378 1,603
Bank baaggién foreign currency translation and other comprehensive incomegdlegs) @26@8) (26270) 17,848
Sroeprieasive income (loss) 5.50% $ (Z5@33) $ (366613) $ 48,880
BBVA Bank 5.50% 1,500 599 —
SecufipeBRBbmpanying Notes to Consolidated Financial Statements are an Myl part of these statemehf0 755 1111
Estado Bank 5850% 4,000 1,621 2,540
Santander Bank 5.50% 5,000 1,238 503
Scotiabank 5.00% 5,500 1,646 567
BCI Bank 5.00% 2,500 2,100 2,515
Corpbanca OPKO Health, IntO21# Subsidiaries - - 2,935
Consorcio Bank 5.00% 2,000 925 —
Banco De Sabadell CONSOLIDATED STATEMENTS OF EQUITY 535 _ _
Banco Bil Vi 2 15% — —
C SO (In thousands, except shasreoand per shar.e_data)ﬂ
Total $ 105,348 $ 31,820 $ 13,672
For the years ended December 31, 2022 December 31, 2023, 2022, 2021 2020
(Dollars in thousands) AeEuTEGE Balance Outstanding
Interest rate Additional Other
Common Stock Treasury on paid-in CreditdififiprenensRECEMR&biated DECEMbEr 31,
Shares Dollars Shares mr&%wmgs at Capital Loss Deficit Total
December 31,
Balance at December 31, 2020 670,585576  $ 6,706 (549,907 ) @ 791 3) $ 3,152,694 (4,225 ) (1 481,833 ) $_ 1,671,551
Lender apacny 2022
Equity-based compensation
JPMorgan Chase 950% $ 50,000 $ 12,671 $ 18,080
EXpElt — — — — 13,632 — — 13,632
E)?eurc?sean of common stock 5.50 % 2,363 1.264 2,378
ﬁﬁﬂ&%%ﬂﬁam 445,437 5 — _ 6.60% 1,076 2,500 - 1728 _ 1%181
BAGRBANK: 2025 convertible 5.50 % 2,500 1,734 1,661
Ewetiabank 19,051,270 190 (8,105,175 ) — 5.00% 55085 5,500 - 981 _ 8646
Sandander Bank _ _ _ _ 550% _ 5,000 _ 480 143 ) 30238 )
SeeticityBetekisive loss _ _ — — 550% — 1,400 (26,270 ) = — (26(59 )
EstadodBaedember 31, 2021 690,082,283  $ 6,901 (8,655,082 ) (1,791 )5.50 %222,487 $,000 (30,495 ) $ 31303,976 ) $ 1,685628
BCI Bank 5.00 % 2,500 1,626 2,100
Internacional Bank 5.50 % 1 lated 1,197 599
. Additional Other
Consorcio Bank 5.00 % 2,000 346 925
c Stock T id- i

Banco De Sabadell ommon Stoc| reasury 175 (I;-}ald In Corggl;henswe Accumilated .
Santander Bank Shares Dollars Shares Dollars 1.95 g/apltal 55L2c>ss Deflﬂt Total .
Ralance at December 31, 2021 690,082,283  $ 6,901 (8,655,082 ) $ (1791) $ 3223487 g0 367 (30495 ) DEIFHO6F $ 1885620

Bauty S December 31, 2022 December 31, 2023 and 2021,2022, the weighted average interest rate on our lines of credit was
pPT8Ximately 5.5% 7.52% and 5.4% 5.5%, respectively- = = 18,509 — — 18,509

Exercise of common stock

At December 31, 2022 December 31, 2023 and 2021 2022, we had notes payable and other debt (excluding the 2033 Sen|or Notes, the 2023

OptIOHS ahu waitaiis 837 ( ) (774 )
Convertible Notes, the 2025 Notes the Credit Agreement and amounts outstanding under lines of credit described above) as follows:
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Adoption of ASU 2020-06 _ _ _ _ (39 1dae5:ember 31, _ 17 Regember 31, (21,642 )

(In thousands) . 2022 2021
sition 90,594,044 906 = = 26756 — — 2466

Current portion of notes payable $ 1,720 $ 1,022
Net loss _ _ _ _ — —
Other long-term liabilities 9,290 (828,405 ) 285900
Other comprehensive loss _ _ — _ — —

Total $ 281 s (13%80
Balance at December 31, 2022 781,306,164  $ 7,813 (8,655,082 ) $ (1,791) $ 3421872 3 (43323) $ (1,822,923) $ 1,561,648

December 31, December 31,
(In_thousands) Accumubptesy 2022
. Additional Other
Current portion of notes payable $ 1,993 % 1,720
. Common Stock Treasur id- i

Other long-term liabilities it Paid-in Comprehensive 7 ‘/3 umulated 9,290

Total Shares Dollars Shares Dollars Capital $ Loss 9’720Defu§ Tff'OlO
Balance at December 31, 2022 781,306,164  $ 7,813 (8,655,082 ) (1,791) $ 3421872 $ (43323 ) $ (1,822,923) $ 1,561,648
Equity-based compensation 10799
expense — = — — 11,413 — = 11,413

Exercise of common stock

The notes and other debt mature at various dates ranging from 20232024 through 20262032 bearing variable interest rates from 0.7% up to
optlons and warrants

4.5%5.1%. The weighted average |nterest rate on the notes and other debt was 1.9% 2.9% and §.5% on December 31, 2022 December 31, 2023 an%j

Nat Ince

2021.2022. The notes are partially secufed by our office space in Barcglona. - - - (C82.803)) (CE863))

Other comprehensive income _ _ _ — 5,293 — 5,293
Note 8 Shareholders’ Shareholders Eqwty - - N - N N

Balance at December 31, 2023 781,936,885 7820 (8,655,082 ) (1791) $ 3433006  § (38030 ) $ (2011,786) $ 1389219

Our authorized capital stock consists of 1,000,000,000 shares of Common Stock, par value $0.01 per ghaigaiteld10,000,000 shares of Preferred

Stock, par value $0.01 per share. Common Stock Treasury Additional Other
Paid-In Comprehensive Accumulated
Shares Dollars Conaraon Stogfliars Capital Loss Deficit Total

Balan?l%je%%e%bﬁwglrré%]tgs of the holders of any %egrsegocl)f F?sreferrzs(-)(fi1 Stocléségr?gptly outst?agnl&lng ors\%zrc%*? may be |s§52&gc710?n ﬁ1e (tlu?ﬁ%emtﬂe S71oldelr§3 1c‘)‘f7t X

E%r#rﬁgﬁe%%owea?gtgﬂﬁﬂpeﬁo receive dividends from our funds legally available when, as and if decﬁired by our Board of Directors, and are entltled to

ercise of common stock options and warrants.
are ratably in al of bur assets available for drstrlbu?on to holc?ers of Common Stock upon the Irqurdatron dissolution or winding-up of our affarrs

B'fé"é? ctfoA C %lqmdatlon preference, if any, of any then outstanding shares of Preferred Stock. Holders of our Common Stécﬁ c?o not hav% EG

N
pFegr%optlve subscription, redemption or conversion rights. Holders of our Common Stock are entitled to one vote per share on aﬂ matters Whlcﬁ t?tey

Oth h 17,845 17,845
are entied 1o %w cﬁ’tr)nc?n at meetings of stockholders or upon actions taken by written consent pursuant to Delaware’carporate law. The holders of our

BURAESH SHSEPHFhEPPHave cumulative voting AIRES ifich meARS that e hiotderd of & Fitkaliy ot 1 tsthnding ShRs Ran wi8LE3M of aur difdimrs.

All of the shares of our Common Stock currently issued and outstanding are fully-paid and nonassessable. No dividends have been paid to holders of

our Common Stock since our incorporation, and no cash dividends are anticipated to be declared or paid Azeuaunaéédmmon Stock in the reasonably

foreseeable future. Common Stock Treasury Additional Other
Paid-In Comprehensive Accumulated
Preferred Stock Shares Dollars Shares Dollars Capital Loss Deficit Total
Balance at December 31, 2020 670,585,576 $ 6,706 (549,907) $ (1,791) $ 3,152,694 $ (4,225) $ (1,481,833) $ 1,671,551

Under our certificate of incorporation, our Board of Dlrectors has the authonty W|thout further act|on by stockholders to deS|gnate up to 10 m||||0n
Equity- based compensation expense

shares of Preferred Stock in one or more series and to fix or alter from time to time, the desrgnatrons powers and rlghts of each serres of PrefeBrBed

Exercise of common stock options and warrants 445, 076
Stock and the gualrflcatlons limitations or restrlctlons of any senes of Preferred Stock, including d|V|dend rights, dividend rate, conversion rights, votrng
Conversion of 2025 convertible notes 19,051,27 190 (8,105,175) — 55,085 — — 55,27

rights, rights and terms of redemption (including srnklng fund provisions), redemption price or prices, and the liquidation preferenc(goctlt‘4g)r1y wholly(ise()si.lgt)j

series of Preferred Stock, any or all of which may be greater than the rights of the Common Stock, and to establish the number of shares constituting;
Other comprehenswe loss = — — — — (26,270) — (26,270

any such series.
Balance at December 31, 2021 690,082,283 $ 6,901 (8,655,082) $ (1,791) $ 3,222,487 $ (30,495) $ (1,511,976) $ 1,685,126

Of the authorized Preferred Stock, 4,000,000 shares, 500,000 shares and 2,000,000 shares were designated Series A Preferred Stock, Series C

Series A Preferred Stock, Series C Preferred Stock or Series D Preferred Stock |ssued or outstandmln Other Deficit
Capital

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 119/209
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Note 9 Accumulated Other Comprehensive Income (Loss) Comprehensive

Shares Dollars Shares Dollars —— Loss
BalandeQh HAEe¥BAr s3nstd December 31, 2022December 31, 2023, chapggs d.A\ccumpiatsd Ptherncomprelensivesineame (19s), B6%)Oftax, Vgke a5
HWﬁésed compensation expense — — — — 18,509 — — 18,509
Exercise of common stock options and warrants 629,837 6 — — (780) — — (774)
Adoption of ASU 2020-06 — — — — (39,100) — 17,458 Foreian o)
(In thousands), currency translatior
Modey Anmrimisinm AnEaanaa Ane ann oce nna con
| Balance at December 31, 2021 $ (30,4
[0}
Other comprehensive loss (12,8
Other B —
Balance at December 31, 2022 $ (43,3
Balanic ai veveier vy cvee ey e B e _— \mre—e R —_——
The accompanying Notes to Consolidated Financial Statements are an integral part of these statements. Foreign
88
currency
(In thousands), translation
Balance at December 31, 2022 o $ (43,323)
OPKO Health, Inc. and Subsidiaries
Other comprehensive income 5,293
Balance at December 31. 2023 CONSOLIDATED STATEMENTS OF CASH FLOWS $ (38,030 )

For the year ended December 31, 2021December 31, 2022, changgs fofsaaisiated other comprehensive income, net of tax, were as follows:

For the years ended December 31,

Foreign—

(In thousands), 2023 2022 %ﬁr’;;ncy translatior
CastBalance at December 31, 2020 $ (4,2
Net | Other comprehensive income (26,2
AdjuBalance at December 31, 2021 $ (30,4
operating activities:

Depreciation and amortization 105,297 108,655 Foreigng 716

Non-cash interest 2,750 2,750 CUITENCYg 389
-(m—tg%%ﬁ&%ﬁ?on of deferred financing costs 1,222 1,161 Llatlonzgs
Bal@&?sggl?r%?ﬁ%%rs%e%%z& investees 107 383 $ (30’635 )

E&%ggggg@ggﬂﬁ%ﬂ%ﬁn — employees and non-employees 11,413 18,509 _—(Evﬁ_@ﬁ )
Balal%ﬁ-%@? ?8\733%%31‘?’0%011?\% transfer of intellectual property — — i=u(ﬁ§£i3

i i i 1 i 1iritine

Realized loss (gain) on disposal of fixed assets and sales of equity SeclOSlOO 1,321 (455) (33,922)

LUSS Ul bUIIVUIbiUII UI’ L;IU U0 NUIES —_— —_— J_J_,J_J_J_

Change in fair value of equity securities and derivative instruments

Noteglo Equity-Based %or%pensation 17,647 153,835 3,967

Change in fair value of contingent consideration (1,036 ) (1,312) (1,703)

C\’Ne maint?in threetwo equity-based incentive compensation plans, the 2016 Equity Incentive Plan, the 2007 quuia/ Incentive Plan and the
aln on sale 01 velewX = (18,55! ) —

Modilgene Inc. 2007 Equity Incentive Plan that provide for grants of stock options and restricted stock to our directors, officers, key employees and

Deferred income tax provision . . 4 . 74,405 10.159
certain outside consultantg. Equity awards granted under our 2016 Equity Incentive Plan are exercéa%le for a period o(f up to 1)0 years from the date of

gggﬁl{.‘%&dﬁfﬁgﬁdgn&gﬁ%wiﬁﬁd@?toﬂrt%&ﬁ%c&ai?f; ‘rf‘ﬁg&jﬂ\t}grﬁan are exercisable for a period of either 7 years or 10 years from the date of grant.
Equity awards granted under the Modigene plan are exercisable for a period of up to 10 years from date of grant. VestitBgaddds range from immadate
to 5 yewsatotie setrently grant equity awards under the 2016 Equity Incentive Plan only. 15,197 13,662 30,684

Q/\t}ée(rzlgtsjgi?yttﬁg sc%tgha g srer%%h t?nxé) ?r%sr'ﬁsthe tax benefit that arises when the tax deductiong’ﬁ%eed the compenégn%%scl)st recognized fc;'r'ﬂgse
equi RIS Eexcess tax benefits) as cash flows from operations. There were no excess28& )benefits for thel 98%rs ended December 31,

2022December 31,2023, 2021,2022, and 2020. 2,828 (9,388) (10,847 )
2021.
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Foreign currency measurement Valuation and Expense Informatior(1’036 ) 2,369 2,345

GoBtraebligbditRpiity-based compensation expense of $18.5 million $11.4 million, $13.6 million$18.5 million and $8.9 million$13.6 million5i&iny
yeamemired December 31, 2022December 31,2023, 2021,2022, and 2020,2021, respectively, @laﬁe/\)hich were reflegt}gdaas)operating expmg& of

and admlnlstratlve expenses $4 2 m|II|on was recorded as research and development expenses and $0 7 million was recorded as a cost of revenue. Of

LadIil HUWDS U ITIVESUTNY avuviued
the $18.5 million of equity based compensatron expense recorded for the year ended December 31, 2022December 31, 2022, $12.3 million was
Investments in investees ') 22 q 2]
recorded as selling, general and administrative expenses, expense, $3.8 million was recorded as resea ch and development expenses and $2.4 miflio
was ré%%?ﬁgaf%m Sa(tlgs?fgfv‘?é:\%]%]es Of the $13.6 million of equity based compensation expéﬁée recorded forlﬁi“géar ended December 31
2021December 31, 20213Sg¢30NEhAliSWAcIvEEstded as selling, general and administrative expense, $1.9 million Wag5@&gdorded as resedttR0fhY
develnpresdeipenses suld 81 Fopdion plastrendrdgdigma tost of revenue. Of the $8.9 million of equity based compensation expense recorded for the
year ended December 31, 2020, $6.8 million was recorded as selling, general and admrnlstratlve expense $1.8 m||||on was recorded as research and

Sl
develojpment expenses and $0.3 million was recorded as cost of revenue.
INEL CASI (USEU 1) Proviueu Dy INVesLnyg acuviues (18,198) 91,038 35,949

Casha#ovfsDecember 31, 2022December 31, 2023, there was $23.1 million$21.6 million of unrecognized compensation cost related to the equity
awandsyiiasteahcmdsstqur equity-based incentive compensation plans. Such cost is expected to be recognized over a weighted-average pefiﬂgggf

aperfSF?éﬁ\'Xtyl S0 [0Y&¥Feise of common stock options and warrants (272) (774) 1,081

Brroewopgiensines of credit 671,678 1,059,519 1,684,713

Repayments of lines of credit
Wg eystrmate the fair value of each stock option on the date of grant using the Black- Schoqesgl\/rerto?w Model optgon prrcrng ?ormula and%ﬁ?gérgg?he

fair va? RN E—':?(Bé’r];szeo?’)?/esretﬂgrs't\lo%esoptron s vesting period using the straight-line_attribution aéﬁrg ﬁ We account for forfeitures_as they occur and

Ahyash (GRS RevidpdtysiRans A EERSIes-Merton Model option-pricing formula: (11,303 ) 22,971 (10,350 )
Effect of exchange rate changes on cash and cash equivalents 388 (339) (1,437)
Net increase (decrease) in cash and cash equivalents YearEnded (57 310)  YearEnded 1g 481 Year Endsh 199
. L . December 31, December 31, December 31,
Cash and cash equivalents at beginning of period 2022 153,191 2021 134,710 2020 72,211
Basécastteash(rnydeatonts at end of period $74-100 95881 $375.10853.191 $ 40-1834710
RigRREE NMENFHL aiFORMATION: 1.71% - 4.02% 0.34% - 1.34% 0.16% - 1.41%
EXp?ﬁf@ﬂs‘éf’l?éii@y 58.@% - 78.52%8 135 gs% - 78.94%, 420 $ 56% - 76‘@ 515
Exp(-fcted dividend |e d 0% 0% 0%
taxes , net of refunds $ 3,712  $ 8,037 $ 5,969
Operating lease right-of-use assets obtained in exchange for lease Year Ended Year Ended Year Ended
obligations $ Decembe?r%%f53 $ December 31,7 $ December ﬁ‘,‘g?’
Assets acquired by finance leases $ 2023 203 % 2022 4717  $ 2021 —
sh fin ancm
Expec‘%eqcﬁerm SYERL 3.74 - 10.0 3.74 - 10.0 3.75-10.0
ares |ssued upon the conversion of:
Risk-free |nteres 3.61% - 4.72% 1.71% - 4.02% 0.34% - 1.34%
Expected Volaﬂmyzozs convertible Notes $ $

63.11% - 76.43% 58.63% - 78.52% $ 58% - 7&82170 =

Expected dividend errp&non Stock options and warrants, surrendered in net

0 % 0% %
exercise $ ? 1268 $ =
Expected Term: For the expected term of options grants, we used an estimate of the expected optron lite based on historical experience.
Issuance of common stock for acquisition of ModeX $ — $ 221,662 $ _
Risk—FreeFlgﬁeregﬁ}ga@; EH&[@ME‘E%HE&“?% Eﬁﬁsii‘?ja%ﬁ%% Of}épre @mwid on securities issued by the U.S. Treasury with a term approximating
the expected I|§qc9&m§soptlon. $ 6,689 $ 172,000 $ .

Expected Volatility: The expected volatility for stock options was based on the historical volatility of our QBF‘ME‘?&@%& December 31

Expected Dividend Yield: We do not intend to pay dividends on Common Stock for the fomseeﬁﬁfé_ﬁﬂute_AmtdmﬁﬁMd_a_duﬂé%ﬁem_Qt
SN NS LU RRRSRUNY activities:
Net income (loss) $ (328,405) $ (30,143) $ 30,586
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Adjusveemtsintaiednoeiiveestockpufis sbatprmtidashmiteyigesthtsydiuegqdity)avpemdditg our directors, officers, employees and non-employee consultants.
Ast¥iiDecember 31, 2022December 31, 2023, there were 8,675,694 32,900,079 shares of Common Stock reserved for issuance under our equity-based
ince MR PHAION AR ShaERRri8atiaie new shares upon the exercise of stock options. Stock options grark88:-8R@er these plané@uete granted at aS2fsn

exertieB-FAER BHALSH the closing market value of the Common Stock on 2,750 9,389 9,994
Amortization of deferred financing costs 1,161 785 847
Losses from investments in investees 109 383 629 480
Equity-based compensation — employees and non-employees 18,509 13,632 8,947
Non-cash revenue from the transfer of intellectual property — (3,801) —
Realized loss (gain) on disposal of fixed assets and sales of equity securities (455) (33,922) (10,681)
Loss on conversion of the 2025 Notes — 11,111 —

Chapge B Syl g-RE S SRSHIED AR AIRNCEVE IR hese plans to employees typicallybedme exercisable 8vaf four years in eqdaPl)
aniCangstaifenieafeotos dkg efigansidemiack options granted to non-employee directors becoméleXkzgisable in full one-yearone-year aft@; 968)
grant giereukiedftadAaageh case, continuous service with us during the applicable vesting period. Wezassgmed stock options ta grant Common Stack

aSB@féREH"ﬁ]E%?ﬁ%e{&V}Q}B\}%ﬁBHY Pharmaceuticals, Inc., Froptix, Inc., OPKO Biologics and BioReferePﬁEnwgﬂ'ch reflected \i%r’i%@ vesting schegg!gﬁo

including%

Changes in assets and liabilities, net of the effects of acquisitions:

Accounts receivable, net

101

monthly vesting to employees and non-employee consultants.

128,602

5,232

(150,437)

Inventory, net

13.662 30,
A summary of option activity under our stock option plans as of December 31, 2022December(§1z£1(zj§)23, and the Clh

Other current assets and prepaid expenses
presented below:

0,684
al
47

(77,642)

nge during the ﬁbe%Bis

Other assets 1,935 260 (447)
Accounts payable (9,388) (10,847) 37,159
. Weighted
Foreign currency measurement Weighted 2,369 average 345 (3,185)
Contract liabilities average (329) remaininl5,911) Aggregaf®,389)
Accrued expenses and other liabilities Number of exercise (90,781) contractugB3,723) intrinsic v@1§828
RRI%Eash (used in) provided by operating activities Gpitee pice (95189)  '°Mm (earyg 337 (in thousands)r 76
QHQ{%WEQ@Wﬁ%% 3Lizhed: 46,805,766 $ 6.13 6.54 $ 39,626
Graptedstments in investees 4125176 $ 2.99 (2,000) —
Exefsigdeds from sale of investments (211,187) $ 148%23 8,079 15,110
Forfeitedisition of businesses, net of cash acquired (2,501,698) $ 49¥ss) (4,000) =
EXpig28ceeds from the sale of property, plant and equipment (2,130,416) $ 7-§,@51 66,026 245
OutgiandingdahRegrpEsT 31, 2022 46,087,641 S 249878) (308%)$ (33,682)
Mestessand sadpasierldoivesint iRessinbesctilitd? 2 46,087,641 $ 59038 35B® $ (18,329
Ersititabkimmdoamnbeg ICtRiREs: 33,747,590 $ 6.78 422 $ _
Debt issuance costs — (188) —
Net activity from the exercise of common stock options and warrants (774) Weighlgd81 756
Borrowings on lines of credit WERMRER alé8fe13 1,107,866
Repayments of lines of credit (%93%5;4) r é%’lgiqnslhgg%) Ag &%élg% é698)
Net cash (used in) provided by financing activities 22,971 (10,350) .. . (35,076)
Number of exercise contractual intrinsic value
Effect of exchange rate changes on cash and cash equivalents (339) (1,437) 686
i options rice term (years in thousands
rg&t'lr?\%?ease (decrease) in cash and cash equivalents i i 8481 (%9,430 ( (1 ’2,721)
OxRanding & BEGRABRISA: 68Gfning of period 46,087,641  $ 1347380 72232 $ 85,452
€48R8Ad cash equivalents at end of period 11,873,258 $ 153,1960 $ 134,710 72,211
ENERISEMENTAL INFORMATION: (18,750 ) $ 2.12
EXpr&)me taxes paid, net of refunds (5,199,136$) $ 8’08718 $ 5969 $ (903)
Operating lease right-of-use assets obtained in exchange for lease obligations s —3 6493 $ =
Outstanding at December 31, 2023 51,857,006 $ 4.94 532 s 63
Assets acquired by finance leases = $ = #HFEF—$ =
Vested and %xpected to vest at December 31, 2023 51,857,006 $ 4.94 532 $ 63
on-cash financing: = = =
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Exercisable abbemshigsuesi upop3he conversion of: 33,681,791  $ 6.34 380 $ 63

A summary ofgestEstRRL siBRK NGk activity as of December 31, 2022December 31, 2023,$and the changgﬂur@pg the yeagég;ﬁgsegted below:

Common Stock options and warrants, surrendered in net exercise $ 1,268 $ — $ =
Issuance of common stock for acquisition of ModeX $ 221,662 ¢ Weighted g —
Fair value of shares included in consideration from GeneDx Holdings $ 172,000 aver_a"_;e — % =
Weighted remaining Aggregate
Number of average contractual intrinsic value
Restriqiédestckaniiganying Notes to Consolidated Financial Statements are ashimtegral part of thesarsritements. term (years) (in thousands)
Unvested at December 31, 2021 &61,376  $ 3.78 0.00 $ 3,181
Granted 3,386,579 $ 3.11
Actual vested (1,599,212) $ 3.44
Unvested and expected to vest at December 31, 2022 aEe - |r21}\44;8n,zzg:lb $. . 3.07 9.39 $ 3,061
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS Weighted
i L Weighted average
Note 1 Business and Organization
average remaining Aggregate
We are . S
Number of fair contractual intrinsic value

RestRR& Healthitdnc., a Delaware corporation ("OPKO", the "Company"”, yNgns "us”, or "oygl)ds a divergifigd,healthcare;cappagygthat

s[jeﬁ\ll(essgg deg{( belcl:%'r‘n Léstr)édggdmg positions in large and rapidly growing medlgz|8 n712\§kets$0ur dlagn8§tlcs business glr%gludeﬂ? BloRefseB%rlce

Health, LLC (“BloReference"), one of the nation’s largest full service laboratories with a 180- -person sales and marketing team to drive drowth

a\CFId Iev%rage new products, and we offer our 4Kscore prostate cancer test through B|oReferenc$e. Our pharmaceutical business features Rayaldee, a
lﬁfgfegggd and Drug Administration (“FDA”) approved treatment for secondar?WﬂQrbarﬁthyroidism‘("SHPT”) in adults with stage 3 or 4
é}%ﬁid’ﬁéﬁ%y disease (“CKD”) and vitamin D insufficiency, and Somatrogon (FSRREEP), ai)nce-weektrhuman growth hormone injection for
Whictsiwd enthpletedeal snivessafillqrasies 3tud§2n August 2019 and is have paBbAB withtPfizer In€.Q5Pfizer”). with&ekipectto Somaksiifbn
(hGHRI M3t fmethercdrvelopmeniandiGummeaisiaizaion RegylattiiDecember 31, 2022December 31,202372021,2022, &h@&'20202021t@3Rr$0.2
million'$0.0 million1$0.8 million!$0.2 million\&n#$0.4 millior$0.8 millionreedpdctheiyvorld. In February 2022, the European Commission granted
marketing authorization in the European Union for Somatrogon (hGH-CTP) under the brand name NGENLA® to treat treatment of children and
adoledte NPT BLYRURG AL SR LY N D P L it A BISHLIYNE GIS (3 ARLDRSEMPSL L 2022R S amRer 31,2053, 2033:2922 804
3020202 MBS0 B AP 1252, AP L3 3282, 1p2psilehavi b LN SVERR AT HBRE JAl b RSl SHBISHRAIG ch LI SEPBiRT (Riidhs
Kiate S ERIecember St 2022 December 31,2025, 2021202230 29202021 g $0-00. kit Rie¥adnd 30,00 igePilisi Miologics License
App'Wi?&é“%ngﬁgt&@85@&68539@5?"%3?§8'?H%t§%%?§‘énﬁ;é'&' December 31, 3022December 31,2023, 2021,2022, and 20202021 was $17.7
million$8.5 million, '$8:1 m||I|on $17.7 million AR $1076 million $8.1 million” FESRSRRENEHEL AR MR V-RRP5: FIkALBRL QBN RAVESYa'HAlRY the
§ PSS UM Becember 31, 2022December 31,20232021,2022, A 20202021 W18 million, €% & million, $0.0"MMIA P 4Bt REEIRLA
May 2022, we acquired ModeX Therapeutics, Inc. (“ModeX”), a biotechnology company focused on developing innovative multi-specific
immigifeapi¥sForadadeDecember 31, 2022December 31, 2022jigutesqAGaEX M RE bUisEVARIP- AGERPHIMIREOMtIPRIEYRTS/Ah Ry HPEHESS

iRFHORG-BREISgSPHAM hfeRlidls eiRiaYess drirfeiRTAiAdN® RFtRerskisanrl Bier SipetrmRiiRi&Ar dhediesy siptamhDecember 31, 2022December
31, 20225 i epacHieREadditional equity-based compensation expense of $7.1 million as a result of the stock option modifications.

Netel RRReolRY%Sss includes BioReference Health, LLC (“BioReference”), one of the nation’s largest full service laboratories with a significant
sales\ﬁnd I’g?.é gté 9 %er%rpegﬁlsrlg It ?o ﬁ% Irive, r%\/\snlrln ?ﬁld lhegerarﬁ:?v%??’c\)'u%rf)odrlé%ﬁ JJHgau&% nleoReference we offer our 4Kscore prostate cancer test.
Through BloReference we provide Iaboratory testing services, primarily to cni‘démers in the Iarger metropolitan areas in New York, New Jersey, Florida,

Fexes—earpenre—Indiana, Virginia, y v v
numb@ﬂ%PS!P@HS(H@@WH%W&%@P@&@@%W%&%FF@JPHM&Q dlagnostlcs for blood, urine and tissue analysis.This includes hematology, clinical

chemistry, immunoassay, infectious disease, serology, hormones, and toxicology assays, as well as Pap smear, anatomic pathology (biopsies) and

other types of tissue analysis, as well as testing for COVID-19.COVID-19.We market our laboratory testing services directly to physicians, geneticists,

hospitals, clinics, correctional and other health facilities.
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We operate established, revenue-generating pharmaceutical platforms in Spain, Ireland, Chile, and Mexico, which are generating revenue

and from which we expect to generate positive cash flow and facilitate future market entry for our products currentlal in dev%lopment We have a
For the years ended December 31

development and commercial supply pharmaceutical company as well as a global supmy—ch’arm—ﬁp'eramm_We—arso—(wvn—a—gpmmtg—a'mve
(In thousands) 2022 2021

@uar@rﬁceutlcal ingredients (“APIs”) manufacturer in Israel, which we expect will facilitate the'lsrael.

Fvggepéa}ve a highly experienced management team, composed of individuals with scggid industry expirier}é:e and extensiv_e de$velopment, o(fzg%r

plpegt\gtgf molecules regulatory and compounds for our proprietary molecular diagnostic commermallZﬂlo&&)ﬁoernse and theéa:gggyc products. 351

Foreign relationships that provide access to commercial oppor{dAifds) (2,794) (2,094)
(1,977)

10,906
Our research and development activities are primarily performed at facilities in Woburn, MA, Wesgon Ma)ssachusetts V\Saterford Ireland, Kiryat

Deferred Gat, Israel, and Barcelona, Spain.
Federal 40,750 (10,901) (254)

Spdvay 9, 2022 (the “Closing Date”), May 9, 2022, the Company entered into an Agreement and Pao7ef Merger (the “Mpde® Merger Agreemeys?),
in agegrgighce with which we acquired ModeX pursuant to a merger in which ModeX survived as a whpll\spwned subsidiary &3¢ Company. Gegipapy
acquired ModeX. The Company paid the entirety of the $300.0 million$300.0 million purchase pricespgesuant to the '@mggg;e of an aggr@gﬁ@;@f
89,99d31Aghares (the “Consideration Shares”) of the Company's common stock, par vajgie $0.01 pgs gare §'Common Siogig), af which 10% wers
deposited in a twelve-month escrow for purposes of satisfyingto the potential indemnity obligations of the sellers under the ModeX Merger Agreement.
Additionally, the Company issued equity awards to ModeX employees in an amount equal to $12.4¥illfdR YeiEEMRIJRBeRIRSH G the consideration
gaydidesamtizy Closing Date. If any of such awards are forfeited or otherwise remain unveXd@@ on the four-year a2b@Zersary of the Closi@gTlate, up to

1294 shares of Common Stock may be distributed pro rata to ModeX’s former stockholders in respect of such forfeited or unvested awards. Shares
of C%m(rpon Stock with respect to such potential distribution have been escrowed and will remain escrowed ModeX. Please see Note 5 for such four-
year period. For accounting purposes, the Consideration Shares were valued at $219.4 million, based on the closing price per share of our Common
Stoc% 0% $2.44 as reported by NASDAQ Global Select Market (“NASDAQ”) on the Closing Dage. Included in the tot(ﬁ fal) value of consgératlo%

tranﬁ@ﬁ%grbf $221.7 million were $2.3 million of fully vested equity awards. _ (4,750) _ (10,512) (2,794)
(4,291) (10,906 ) (5,330)
Deferred

Federal 90 (52) 40,750 (10,901 )

State 298 12,078 1,280
Foreign (392) 21,577 (538)
: (146 ) : 74,405 (10,159 )
Total, net additional inform%tion (4,437) i 63,499 $ (15,489)

Deferred income tax assets and liabilities as of December 31, 2022 December 31, 2023 and 2021 are2022 were comprised of the following:
On January 14, 2022, January 14, 2022, the Company entered into an Agreement and Plan of Merger and Reorganization (the “GeneDx Merger

Argteeme t”) with Sema4 GeneDx Holdings Corp. (f/k/a Sema4 Holdings Corp.), a Delaware corporation (“Sema4”GeneDx Holdin s”%m ursuant to

housands) December 31, 2022 er 31, 2021
\Bh%rre%emmc%%)é]tg‘fglsszeSZOZZ GeneDx Holdings acquired the Company’s former subsidiary, GeneDx LLC; in a
tranﬁc&lé)%l(m %%pﬁ%'{éggsactlon”) that closed on April 29, 2022 (the “GeneDx Closing”). $ 68.022 $ 76.646

State net operating loss Upon the GeneDx Closing, 55,134 56,583
Foreign net operating loss 16,947 17,106

etsc(:alg%ﬂgan%e 1eD: oyr%léjr'm? S é:l'j% to the Company aggregate consideration of $150 million $150 million in cash (befqiéifguctlon of transa(été%n

expepses. a(r])q other customary purchase price adjustments), together with 80.0 million 80.0 million shares (the “Closing Sh@ﬁegg)aof GeneDx HQ?%
Clas§tocﬁom{no n, stock, par value $0.0001 per share (“GeneDx Holdings Common Stock”). Based on the closing price of &egggx Holdings C%ngré%n

Stockc%% Apnl 29, 2022, the total upfront consideration represented approximately $322 million. Additionally, subject to ??EﬁDX achlevmgltaeéw
reve, ﬁlttflfﬁ\%sst‘;%rerwe fiscal years ending December 31, 2022 ended December 31, 2022 and 2023, we arewere e“%BISG receive an fgn;ggt

payrgeraté %?ner Milestone Consideration”) in cash or stock (at GeneDx Holdings’ discretion) equal to a maximum of 30.9 n%lgn 30.9 million sh%%s
of GEner"ggllfI:{lygs Class A common stock Common Stock if paid in stock. Based on the closing price We received 23.11H§A|£n shares of C%‘B@f‘

ease
Con}ga?glgsr}%%(ﬁssa result of GeneDx Holdings Common Stock on April 29, 2022, the total upfront consideration was approgig%ely $322 miIIioQ,ﬁbd
the th F%%%?tga é)ggl&(lerr?tlon including the potential satisfactorily achieving targets as of December 31, 2022; however, \y%ﬁig not currently E)ggngt
to re6ep|grea né %ggg%)ésl‘\g&lestone Consideration was approximately $447 million. 10,919 14,554
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Other with respect to the year ended December 31, 2023. 5,263 6,493

Defeqred income tax aﬁ\s

n connection e transactions contemplated by the GeneDx Merger Agreement, on January 14, 2022, Janu%\% ﬁ7 2022, the 8&%’&%

9&%%8‘1ﬁ?&%‘@ﬁ%%‘?&&eﬁgreemem (the “GeneDx Holdings Shareholder Agreement”) shareholder agreement with GeneDx Holdings, pursuant to
WhicWW@W&ﬁf{shas agreed to among other things, be subject to a lock-up period with certain lockup restrictions in(%s%‘ré@l to itsthe s‘%)rgsg%)f
Gen&SQ‘ﬁ&'&ng‘?%mmon Stock which expires on April 29, 2023 with respect to held by the Closing Shares, and, if earned and received, would(g)&gl%

for p(e)HSE"%ﬁB%?@%BbQM six-months from the date of issuance of such shares in respect of the first and second poter{ljrgl’wrf’estone Consf&éf t?gﬂ
payrHévlﬁgt’rpré'%tﬁ/Lgﬁidiaries — (42,140)
Fixed assets (180) (2,592)
oth&ursuant Company. Additionally, pursuant to the GeneDx Merger Agreement, the Company designated, and GeneD)téﬁggings nomlnateqlfg%)
D Iectlé)n an |nc{|V|d|uaI to serve on the board of directors of GeneDx Holdings, and such nominee was elected tmisﬁom%%
% e'!'\l;% alsn%oérl]r%c S(r g%tfegs?tsuntll GeneDx Holdings’ 2024 annual meeting of stockholders. In addition, the The C [ agte.e.d_togce.r;tam_)
NedidpiesiinhiocriimiarResaly, §ahltes) certain exceptions, it is obligated to refrain from taking certain actions with respetbRo%8 GeneDx Holdif§88
Valuaimahionsstoek. The Stock, and the Company has also agreed to vote its shares of GeneDx Holdings Common Stoclpingaeegydance with(#ss,397)
Re&o&gfg%%a]mﬁggqu%dggldmgssHoIdlngs board of directors for so long as it continues to hold at least 59 of the o(tit%a?ggjg §hares o{ﬁ
Holdings Common Stock. Further, GeneDx Holdings has also granted the Company certain customary shelf, plggyback and demand registration rlghts_
that require GeneDx Holdings to register the shares of the Company’s shares of GeneDx Holdings Common Stock Please see Note 5 for resale under
the Securities Act. OPKO intends to have a designee serving on GeneDx Holdings’s board of directors throBSﬁ%Hg)%rcﬁ]Up period %%(f%%%rtg]the
(lndhepsagdsihares of GeneDx Holdings Common Stock. Such designee may continue to sit on the GeneDx Hold###3board if elected by2R€45eneDx
mg;pé%slﬁ&ghgqg;eggsg@refore, OPKO is not actively participating in the policy-making process of GeneDx Holdings. We recognized a $18.6 million

gain on the sale of GeneDx during the year ended December 31, 2022.
Federal net operating loss $ 70,779 $ 68,022
As of December 31 2021 GeneDx met the held-for-sale accounting criteria and the related assets and liabilities are classified as held fo%%aI%An

State net operatin
P Re consolldated balance sheet. GeneDx was included in our diagnostics segment as of Decembe?%f%Zl.

Foreign net operating loss 13,315 16,947
In June 2021, EirGen Pharma Limited (“EirGen”), our wholly owned subsidiary, entered into a definitive agreement to sell one of its facilities in

WatEHRSeRIFA A RMBIRRSRERERRNRR pic for $65 million in cash less certain assumed and accrued liabilities relatinglid¥ansferred employdés4the
facititycwhaelrgvas formerly included in our pharmaceutical segment, housed EirGen'’s sterile-fill-finish business and waszgcg@pger a core compggqgtg)f
our ongoing operations and business strategy. The transaction closed in the third quarter of 2021. We recognized a $31.5 million gain on the sale of the

ST G facility during the year ended December 31, 2021. 50,451 2

Accruals 4,743 2,724

Equity investments 25,718 17,309
Note 2 Impact of COVID-19 and foreign exchange rates

Bad debts 348 265

Lease liability Ll 1,578 1,842

FofegrPatEdie to be a part of the coordinated public and private sector response to the COVID-19 pandemic. There g%g@ues to be a high Igvgbgf
uncertalnty relatlng to the pandemic’s continuing evolution, including how governments and consumers will react to new developments, and whether the
pan \e?ﬁ% vﬁllf?\%\s/glg Fc?r%e'rt'f}erm effect on the healthcare industry and patient habits. BioReference has been providing %WD 19 solutions, m&lﬁﬂﬁg
dia@uestitingpleastaagssting and serology antibody testing, to meet the testing needs of its customers, including physicieng4health systems, lomg-tarmn

F&g{e_ﬂ@g&ges, governments, schools, employers, professional sports teams and entertainment venues, as well as theﬁ%neral public through .

relationships with retail pharmacy chains.

Investment in subsidiaries additional information. — 3,659
Other 3,558 5,263
Deferred income tax assets 9185 282,132 264,757

Deferred income tax liabilities:

IntArglmaateife pandemic, we have managed our company-wide lab operations specimen acquisition, lodi$tié20procurement, c@ét&ﬁfeb
seryjger AR laliativasitg manage our cost structure to match the ever changing COVID-19 testing volumes aﬂéq%e,‘ntlfy and capi
efficiencies in our core clinical lines of business. While BioReference benefitted from significant COVID-19 testing volumes in 2020 and 2021,

bt assaﬁ-ssl'nand declined in 2022 and we expect COVID-19 test demand to continue to decline in 2023 as compared to 2022. (180)

Other : ,097
Revenue from services for the year ended December 31, 2022 decreased by $851.5 million as compared to 20&1 dsue to COVID-19 tes(t:?ng—)

DefpilgmhécEnei@iiipoitsien-19 test volumes, for the year ended December 31, 2022, routine clinical test volume déti8a860 2.0% as compdR4868 )

Net deferred income tax assets volumes for the year ended December 31, 2021. 171,272 155,949
Valualisre @oveige Currency Exchange Rates (294,563 ) (279,212)
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Net deferred income tax assets (liabilities) exchange rates $ (123,291) $ (123,263)

AL $5.8 million,$3.2 million ;iegPretiaberierydafde RierAESeISONIHRE QAN ated BRRRSPReSISments are reported in USD and, accordingly,

fluctuations in exchange rates affect the translation of revenues and expenses denominated in foreign currencies into USD for purposes of reporting

TUITETITY EXCTANYE Tale EXPOUSUTES WETE 10 e EUTo anmd the CHitearm PEs0. Gross acCUMutared CUTTeTTy TarTsSiation aujuSTTES TECoTaed as a separae
component of shareholders’ equity were $39.9 million $34.6 million and $27.1 million on December 31, 2022 $39.9 million at December 31, 2023 and
2021 8975 December 31, 2022December 31, 2023, we have federal, state and foreign net operating loss carryforwards of approximately $423.8
million $430.2 million, $774.5 million $797.3 million and $83.8 million $49.9 million, respectively, that expire at various dates through 20422039 unless
. We are subject to foreian currencv transaction risk for fluctuations in exchange rates during the period of time between the consummation_and
indefinite in nature. As of December 31, 2022December 31, 2023, we have research and development tax credit carryforwards of approximately $22.5
cash_settlement of transactions, We limit foreign currency transaction risk through hedge transactions with foreign currency forward contracts. Under
million $20.8 million that expire in varying amounts through 2042.2041. As of each reporting date, management considers new evidence, both positive
these forward contracts, for any rate above or below the fixed rate, we receive or pay the difference between the spot rate and the fixed rate for the
and negative, that could affect its view of the future realization of deferred tax assets. We have determined a valuation allowance is required against all
given amount at the settlement date. At December 31, 2022December 31, 2023, we had 52 open fo_re|g|n_ exchange forward contracts relating to
of our net deferred tax assets that we do not expect to be utilized by the reversing of deferred income tax liabilities. ) )

inventory purchases on letters of credit with various amounts maturing monthly through January 2024 with a notional value totaling approximately $2.9
million. Aln 2020 we completed the transfer of certain assets to an OPKO affiliate. The transaction gave rise to a deferred tax asset of approximatelyious

$148.9 million. Realiz'a'\'kgj!igybce‘f a deferred tax §s§et uItimg&el_Iy) quplends on the existence of sufficient taxable‘ipcome in the E?ID{P,?}CE and g_a}lrrxfomalrg d

AT UG Thaanig uac TIOTIU Y U UUUI AUy CLHIULUTG VOTUC LULAHTIY AT UATT AU Y Wbt

periods as permitted bx tax law. The Compran)‘/) evaluated the realizabilitz of the deferred tax asset as required b 'KE‘;E“?'4BL—10—30—1§. Tﬂg Corl}l any has

;(-( !'\I’\DV‘I TAroiNN avenannao tnnaarn r‘r\nr_rn < Iﬂ"hf? TN INV/aNTAN/ Nniirecn CQC. NN 1ATTArc NT oranit \WITN \Jariniic amaniinte martiirinn mnnrtnivy tnrniin 1 II.'.!Y\/
determined that the deferred tax asset is not more-likely-than-not to be realized as of December 31, 2020. As a result, the Company has recorded a full

2022 with a notional value totaling approximately $5jyation aflowance against the deferred tax asset.

Under Section 382 of the Internal Revenue Code of 1986, as amended, certain significant changes in ownership may restrict the future utilization

of oUNBEOB S immiesey S SIgRTAtEhR AL B RIM P SIRdESarryforwards in the U.S. The annual limitation is equal to the value of our stock immediately
before the ownership change, multiplied by the long-term tax-exempt rate (i.e., the highest of the adjusted federal long-term rates in effect for any month

in th&fhree Calendar-monththree-caiendar-month rSHAEHREh & RARC e HLAIERER " BAE iRSHRidH SRR X dRgBCAAE A 0GE M N TRRSHRTREL RGP IBE
WS&@%W@F?H&WF@@%&&?%ﬁtﬂﬁ[ﬂ?&gémﬂfﬁg@pﬂg\%mrﬁ&ﬁ&&é\%@{?%‘?k@%% $é%§ognized Built-In Gain). As a result, federal net operating

losses and tax credits may expire before we are able to fully utilize them.  g_x

Briricip/2808, semsolivhuided arsiuahctnriapyingCibesonpant oiinaneiid Saremmersisipncharg esd hetoaeouy ed QPKQ 208d1tand20CBdisf Dtesuhiollye
bavededisidiardmtAlidneenuan pdiiyadcro ohsuimetrapssation sass eimifeaeal its dONSAlsatamd tax credits is subject to a limitation pursuant to Internal
Revenue Code Section 382. Under the tax law, such NOLs and tax credits are subject to expiration from 15 to 20 years after they were generated. As a
result SFtRE SIAIG AR TREIHSY BE IRaLal A S SRR G A B R LER IABAISEMEH (Qomaks: TRETAIE AISTRLIRLS SR

affect the reBorted ounts_of. ssetsrﬁmd liabilities and. disclosure % con%%ent ?s§e{s and . liabilities at {h ate of the fin (f‘ial S temetntg and th
prior t0 our being able 10 Use them. There IS no curfent impact on these fimancial statements as a fesult of the annual limitation.” This' study did ho

CPUIRLARANE YRGS FULLBEERSSMHRY 18 reRRring S RO Vgl TS KL LB R JiaRY Lo TR <8455,8 million $430.2 million
of federalnghaReIahiRg s IEArY lepr dRcALIRASE ARG IR $38.1 million,$23.3 million fhay, R RmANRIARE UIESSF maturities of 90 days or less
at the date of purchase. We also consider all highly liquid investments with original maturities at the date of purchase of 90 days or less as cash
equivalgnty JhesevvesHuaeted e sr R g BIAtiRISvRaHer aRgsHwrea sHisaiRa i ceneslinad b BEOSUNHSEGHTEER. In 2022,2023, the study has

been updated and we have concluded that Lhe annual utiIizatiog of our NOlb j

and tax credits is not subject to a limitatiop pursuant to Internal Revenu
Inventories. Inventories are valued at the lower of cost and net realiza 7e value. 8ost IS fetermmejc? %y the }lrst-m, ﬁrgt-outf%st-m, irst-out meﬁ)oc?

de Section 382. . . . . . . - .
ﬁ?e cons:éer suc% factors as the amount of inventory on hand, estimated time required to sell such inventories, remaining shelf-life, and current market

condiipngIEorsiRteAming EtherckiYRE I Re US Stad At dlis 1RInqlisesi-aRsN8s fRalizadiRitdlidolivene®riaaies aHE BrRIOReLRs SREMRVACSRSR
BrimmdEOlPeEhag8d VBOAALOL SRR HBSIIURISE AR HI8RSIIOH (R A RHidRVRAINS QERVBRARRBCETEXRAINR By iR irarts anslerfLace B
ednifieRBRacAgE kiR et APdcaid RPeIME 88 Ligliase RARH BHIsBilianAP RI2AUIHAS Wl LIBHLaNiHE ook anEive hamtiienwisiepastved/not

believe would result in a material change to our accrued uncertain tax positions. . . .
Gooawill an mtang:l?le assets. Goodwill represents tﬁe c}l]ﬂtereﬁce etween the purchase price and the estimated fair value of the net assets

acquied ageaeripd fRGEY the Bxastafties sretneiRiRcapningcRBfendoNerR - HeRRANd! dBT OGRS 2 FE SRR TBRGEI0SUBYSPRE N5 (TERGA InRBeheathex
Banarbia Aes 8l RedHitemal REVBRSE SURREAANTe AR BRINER2019.2020 WRAGEQBE Wasabhe Wiliareadeh$ing RitoaratiResaBbet atriB0R3 aasth’ad
Rl atdineanis3in @22 #edi0f4 R AR8sLEypPSRIRlse attributes can still be audited when utilized on returns filed in the future.

State: Under the statute of limitations applicable to most state income t®2laws, we are no longer subject to state income tax examinations by tax

authorities for years before 20182019 in states in which we have filed income tax returns. Certain states may take the position that we are subject to
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income tax in such states even though we have not filed income tax returns in such states and, depending on the varying state income tax statutes and
administrative practices, the statute of limitations in such states may extend to years before 2018.
2019.
Assets acquired and liabilities assumed in business combinations, licensing and other transactions are generally recognized at the date of
acquisRiGioR: Wederdbsesinitead! iaNiatiopsprRicaliotaubifteiaBOpAERLIBIES R StHRAR@IYIN9AANae bPUNEAb e eXART RN fofeRRis Rafose
2017201 8\nHismigienswhrisenaipaadiethin ensriiexdieiibisntangible assets, including IPR&D, using the “income method.”

Subsequent to acquisition, goodwill and indefinite lived intgﬁéiﬁgt%éégg%é’%éted at least annually as of October 1 for impairment, or when
evenis Ol5ecember 22, 2017,December 22,2017 HE J63% R0 AQLINRL LIe: AR M ARRUM @t RERAP TE TS M RLAGIRS WS8R key tax provisions,
‘”C'“‘_E_'%% Rty Henf U&‘fu%°6‘?°a{%ep'%§ﬁﬁ3’£%ﬁ%6?t8<§6%ir?’?r%‘bg?rﬁ-{'e"r/ﬁ o %?HHR/ %%’.‘.‘i"ﬁ.ré’_clzuzgl.c?. nanuary, 1, 2018 8ng\g gne:timeone-time (aRGaIoN
H?Q&HHBH&% gguﬁ%%%ﬁ}ﬁ@/ igra%% ﬁﬁ‘b’&ﬁﬁ?erﬁ!‘\ﬂ/%gp%ﬁf?‘o“(% %ﬁé’ﬁ?\?ﬁ)j gﬂﬂiﬁ%éoaﬁ%w&ﬁ g'sesﬁﬁﬁjcﬂoq{strfﬁ J)%er to assess the reasonableness of the
assumptions and the results of our testing. Ultimately, potential changes in ﬂﬂzse assumptions may impact the estimated fair value of a reporting unit
and result in an impairment if the fair value of such reporting unit is less than its carrying value. Goodwill was $595.9 million $598.3 million and $520.6

million$595.9 million;-respectively,-at-December 31, 2022 December 31, 2023 and-2021. At December 31, 2021, Assets held for sale include
$151.8 million of goodwill related to GeneDx.

2022.

Net infNGiBRNEESF (B BPHPSHOG SO RRs WerE 88 SHIARTERE 84 prtsieRITSedemBere's atsh iakifiien, 2bRihas BRepREUIIFNE 2 and

2021,2022, respectively, including IPR&D of $'f§’é'ﬁ‘br'1'1'.%8£°5{ (fa%rer% tearX §ise%§§dgr§glllgg§02 million at December 31, 2022 and 2021,

respeetiéeliveCiantary 1, 2018, January 1, 2018, W@BISIAMPRINASY fOREIREPRHBHRTIMARINAEIW SE P AR a5y dRUPehesBrodHels aRe
BR¥DeRardeEg e s dgisknpdtRaf ER8AMEE A aiopmentAsHARRinEHARYshSiHEssRigie Qfvinans darripnnssiaisanPosrdada marke,
IR iMBSHHIENS S ResafRAYANLCRYE iBdoiued BRjisFetinaios Mierdairyaver BRI UL iRLIBRRIRMHS Shidhip aeed iy PrdhaBges 1A

BERiBatiosaRlimalaRedass HETRYOA R MM SHRBERS IBrAldF R SAtitRatESSr assumptions could potentially lead to impairment.
86

JTiT l:'(,Uylll‘LC‘u’ L= % DC‘IIC‘I'I-LD

Upon obtaining regulatory approval, IPR&D assets are then accounted for as a finite-lived intangible assetassets and amortized on a straight-line
basisAsyef Recember 31, 2022December 31,2023, 2021,2022, api2020,2021 iishiqiakRenmikf 95988 HNERSPGEIFES Bpaeae initasioea meingisl
ESEIBNINN. 16.9 million,; SN 14.8 million, ad WREHRNNENR 2115 million, rrsReciy Gl ihah BIERIEENSIIRNRe December 31, 2023,.¢
1AL ARG NRIEERINARI R Rg IRtitRIeh EdierRoRBRGWRUILATRR GG OIMALISSERE tiitd &inaRe3(10.8)3(10. D) MiinR: S ARSRYEIERBY
#PBiCaRIRIRIE BRI PEORITIER B UDGRIAE SRR ARIAMEEBaE IR BMRMAIE ARSI AR fRire 2N 4Rs$0-0 million$0.1 million gnd $0.2
million;$0.0 million gfinigie sl axRRISHE LR HeRseRfedDecember 31, 2022 December 31, 2023 and;2021,2022, respediylys ARl December 31,
gp}}ﬂgogw\pg 31, 2022 angl 2020, _;$‘Q._Q)gl(l)g1__,v§(vl_0.8) million and $(10.0) $(7.9) million of the unrecognized tax benefits, if recognized, would have

affected our effective income tax rate. We do not expect any unrecognized tax benefits will be recognized within the next twelve months.
We believe that our estimates and assumptions in testing goodwill and other intangible assets, including IPR&D, for impairment are reasonable

amd OHRBIIFR) cARFiseM MdthasHaRgEans Biatdnaskelinlace parkdnABEnYORId bssdmtheir estimates of fair value. Based on the current financial
performance of our diagnostic segment, segement and our Ireland reporting unit, which includes Eirgen and Rayaldee, if future results are not consistent
. . . . . . . or/_{hﬁgears enc&ad Egézgmﬁer 31, .
with our estimates and assumptions, then we may be exposed to impairment charges, which could be material_In.At December 31, , the combined
(laabodwilhntisur pharmaceutical diagnotics segment Pfizer submitted the initial BLA with the FDA for approval of Se@#irogon (hGH-CTP) o2& United
tates, and lyi er received ? ComrPIete es onge Letter in January 2022. Pfizer and OPKO have evaluated the FDA's comments and will work with the

nrecognized tax benefits at begirning of perio
g eterm?ne the %est ath ?grwa? gor Somatrogon (hGH-CTP) in the United States. If we are ungble to get aplél’g\‘}g for éomatrogon J(%(f}l?!?

agency to
GoxER)iNtcraasehitethBaesEiane iRt e Es@osed to our Ireland reporting unit was $367.3 million. No impairment chaBg@@iwhich could be maderib
Gross decreases — tax positions in prior P recognized for the years ended December 31, 2023, 2022, or 2021. (348) (271)
Settlements 1

,360 —
During the year ended December 31, 2022December 31, 2022, upon the approval of NGENLA (Somatrogon) in Eu(rope ar)ld Japan, we reclassified
és"’g"(?% %i |E)art1u<§?lgli'£5|t% gtr:esd to Somatrogon (hGH-CTP) from IPR&D in our Consolidated Balance Sheet-upon.to finite—lf\}egc? i}ltangible assets. V\/gggr)e

ARescannitRd Bpphsnalits RIGBRICARE M Aatrogon) in Europe and Japan. The assets are being amortizedon a straightSifs basi over their dnfidted

useful life lives of approximately 12 years. 104

We amortize intangible assets with definite lives on a straight-line basis over their estimated useful lives, rangingpftoayerte2®dbaremifesiise the

straigiralide) method of amortization as there is no reliably determinable pattern in which the economic benefits of our int@2gible assets are capgumed or
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otheredsmineedapbémedittizatioegaxnag s p@sddB7.8 million $86.0 million, $50.3 million $87.8 million and $56.4 pillion $50.3 milign fgr the years grozd
Beessibercibed028120edinesmhrirdht 382342022 and 2020,2021, respectively. Amortization expense from operations ®r7ogir intangible asseisés
eressteddredie $85 0« PdkRLHSGALprfiperi®§5.3 million $84.9 million, $84.1 million $83.4 million, $82.8 million $80.7 milliogpznd $80.3 million $56s3

BHies ficieayears suttlemBiecamberaXin@aathdigieember 31,2024,2025,2026,2027 and 2027,2028, respectively. — (1,952)
Lapse of Statute of Limitations ) . . (96) (96)
Fair value measurements. The carrying amounts of our cash and cash equivalents, accounts receivable—aceeurts—payable- and-short-term-debt

Unrecognized tax benefits at end of period » ) . $ 14843 $ 11,497
approximate their fair value due to the short-term maturities of these instruments. Investments that are considered-equity-securities as-of December 31,

2022%1;}?@5,3&,7%&25@@%§9%§022 are predominately carried at fair value. Our debt under the credit agreement with JPMorgan Chase Bank,

N.A. Credit Agreement (as defined in Note 7) approximates fair value due to the variable rate of interest applicable to such debt.
The significant elements contributing to the difference between the federal statutory tax rate and the effective tax rate are as follows:

93
113

In evaluating the fair value information, considerable judgment is required to interpret the market data used to develop the estimates. The use of
different market assumptions and/or different valuation techniques may have a material effect on the estipategefaireNalu®RBAMeNts, Accordingly, the

estimates of fair value presented herein may not be indicative of the amounts that could be realizeghy3 a current market gxghange. Refer to Ngig 19.

Federal statutory rate. . . . . . . 0% . . 0% . .. .09
Caon%genp/conyderat/on. Each period we revalue the contingent consideration obligations asscz)é'lgte{a with certain pznlo(r) a/ngsnmns to thzélirofa/ﬁ

i i 0, 0, 0,
vséfﬂg 'gﬁgmr%ég?(c? Slh@%é)sfégd%r%%e?éelptvalue as contingent consideration expense and decreases L}ho té’e fair value ag'eig )ré]duction in conjti?q'éer/ﬂ

i i 0, 0, ()
c'::(g)r'{gll Rt eextpaé(nse. Changes in contingent consideration result from changes in the assumptions r(gg%?rc/ﬁng probabilitie%ld?s{ﬁ’ccessful achie\‘?:eBhZeﬁ
— 0 0, 0,
(I)?Cr%rlre]l?ega?(nlll?ees%rh%ss, the estimated timing in which the milestones are achieved and the discount rate us/gd to estimate tﬁélfa{?r value of the |i8b?ﬂt{2

i 0, 0, 0,
885 arch ta nd de(y CIopment tax ﬁre'landdtes significantly as our development programs progress, revenue e(s)t%néqtes evolve and %’ogﬂié)onal data is ob%ir%ép,

ntingent consideration may ¢
i iti 0, — 0 — 0
i%%%% |r)1(gD(')sﬁc§'s'g8rrlnptions. The assumptions used in estimating fair value require significant judgment. q’ﬁe/ﬂse of different assurﬁptions and judgmen{g
i 0, 0, 0,
c\:{gjll.lhl(’}1 tr'ggu‘ﬁlI|Lr)1\'\élarnnc.':f'teriaIIy different estimate of fair value which may have a material impact on our resﬁé%ar({(’m operations %%%’%ngncial position.227'7 %
Rate change effect 5.2 % (40.5)% 11.4 %

Non-Qedivetibvie firamsial instruments. We record derivative financial instruments on our Consolidated Baa19é Sheet at thefiefai)9alue and recognige2the
thargegnizthktiaibeiaéitin our Consolidated Statement of Operations when they occur, the only excefon)¥#eing derivativesttgegualify as hedgés.ofws
Be derivative instrument to qualify as a hedge, we are required to meet strict hedge effectiveness an@4c@ystemporaneous dosdmientation requirerseris
#PR&Draiadn of the hedge and assess the hedge effectiveness on an ongoing basis over the life of the-tggge. At December 84, 2022 Dece@bengty
23k aptioPRAx2622 taxusefastign currency forward contracts held to economically hedge inventqey.3puschases did n¢8.8)eet the documergasion
feqputethantsetst be designated as hedges. Accordingly, we recognize all changes in the fair val@es)wf our derivatives.3y&iruments, net, 250U

Corsuidaten Staisidiamicsf Operations. Refer to Note 20. — % (287.6)% — %
Other (1.0)% 9.7 % 32 %
. ek . binat 2L

ProFerty, plant and equipment. Property, plant and equipment are recorded at cost orfat inatior—Bepreciation
. Tota : o . . : 16.2 % (105.7)% oo 36.5 %
is provided using the straight-line method over the estimated useful lives of the assets and-ineludes-amertization-expense-forassets-eapitalized-tnder

finance leases. The estimated useful lives by asset class are as follows: software - 3 years, machinery, medical and other equipment - 5-8 years,
furniture and fixtures - 5-12 years, leasehold improvements - the lesser of their useful life or the lease term, buildings and improvements - 10-40 years,

. . . . For the years ended December 31,
and automobiles - 3-5 years. Expenditures for repairs and maintenance are c :

are
included within Property, plant and equipment, net in our Consolidated Balance sheet?%d are amortized ovéP@fe shorter of their uséfifiives or the
dqrioteldstetmiay/traie related leases. Depreciation expense was $20.9 million $19.3 million, $28#40niion $20.9 million &d@®28.0 million $28.4 milich 6r

theyenicsndadaecastsridderi bl December 31, 2023, 2022 and 2020,2021, respectivelyy Agsets held under fingpeejeases are include@;)gitja}p

I?ﬂ'&%%w,"%%mg%(equipmem, net in our Consolidated Balance Sheets and are amortized ove(ztge)(%worter of their use(fg_loliy&)s or the expectedztfg*n%f

their related leases.
Income Tax Refunds (0.4 )% — % 6.1 %

ResdatphRiananieotlsmiadivedvasasiis Long-lived assets, such as property and equipment agg agsets held for saley gre,reviewed for impairgiggt
mgrtﬁgﬁgéﬁ%changes in circumstances indicate that the carrying amount of an asset may io%)e recoverable. Resgé/q%ability of assets to be | h%d

and used is measured by a comparison of the carrying amount of an asset to estimated undiscounted future cash flows expected to be generated by the
e (7.0 )Y (6.3 )% 235.4 9

Valuation allowanc: % %
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Feard. i dhgs@mficlg amount of an asset exceeds its estimated future cash flows, then an impaignenf,charge is recognizgg fog the amount by "(’Mﬁ 5[9@
GRENRG RILQMAtilhe asset exceeds the fair value of the asset. (0.6 )% 0.6 % (67.0)%

Unregraizeehiesbpiditie taxes are accounted for under the asset-and-liability method. Deferr@dté assets and liabili@s 9Pé recognized for tHe faitdte
t@iLaonsequences attributable to differences between the financial statement carrying amourtsuaf @gsting assets and (liadilities and the respective tax

kases %q(fﬁg SRBEUNQ OSSR t@é(ngéigﬁeﬁg)gcgw(gﬁo%eferred tax assets and liabilities areén)e)a;ured using enacteg ?fofates expected to fg@l}@o

t able c!ncome in the years in which those temporary differences are expected to be recovered or settled. The effecr on deferred tax assets and
puted interest (0.8 )% 0.4 )% 6.3

l/abllltles of a change in tax rates is recognized in operations in the period that includes the enactment date. We periodically evaluate the realizability of

Investment in subsidiaries
our net deferred tax assets. Our tax accruals are analyzed periodically and adjustments are made as events occur to/Warrant such agﬁustme)n?.

\TS?&QHO%‘*S%%H%%GBH certain U.S. deferred tax assets and non-U.S. deferred tax assets are_es?{fblished, because (&&i¥4&ion of these tax bemeffs

HRRAPHRASISIIE B come does not meet the more-likely-than-not more-likely-than-not thresk&R)% — % — %
Other 0.8 % — % 9.7 %
_I\_Ne operate in various countries and tax jurisdictions globally. For the year ended Decemb?r 31, 2022December 31162823 the Taxrate dlﬁ(eaed fr)%;n
0

the U.S. federal statutory rate of 21% primarily due to the valuation allowance amm#and rorFg-S—deferrettax assets,thererative X in

.Certain operations jn | | have b ranted "Beneficiary Enterprise” status by the Israeli Income Tax Authority, which makes. us eligible for. tax
earnlngs and%sses in th ﬂase Versus orelgjn tax jurisdi ctlonsyan e impact o e/rtam c?screte fax events anlc] p>erat|ng results’in tax ﬂJI’ISdICtlonS

% flté under the Israeli ?r Encouragement of Capital Investments 1959. Under the terms of the Beneficiary Enterprise program, beneficiary
Which do 1ot FesUlt i & tax Benent.

income that is attributable to our operations in Kiryat Gat, Israel will be exeny}t from income tax through 2023. The impact of the tax holiday on a per

share-basis-ferthe-yearended-December 31, 2022December 31, 2023-was-ebenrefit-of-$6-00-pershare-
Included in Other long-term liabilities is an accrual of $6.0 million $9.9 million related to uncertain tax positions involving income recognition. In

connd &Pl RA BRIFTRSABRSRONIICRRGAART RETHE BSPMRIBER AW SRRELG2 A QriAn WrSHRIPtking

For the years ended December 31,

94
(In thousands) 2022 2021 2020
Pre-tax income (loss):
u.S. $ (389,439) $ (2,965) $ 81,734
Foreign (2,465) (11,689) (33,531)
Total $  (391,904) $ (14,654) $ 48,203

authority has issued an income tax assessment of approximately $246 million (inclerefrgrerest—We afcoppeaifgHHS S S! -
believe, other than for uncertain tax positions for which we have reserved, the issues are without technical merit. We intend to exhaust all judicial
remedies necessary to resolve the matter, as necessary, which could be a lengthy process. There can be no assurance that this matter will be resolved
in our favor, and an adverse outcome, or any future tax examinations involving similar assertions, cb@ldthayearmensded Besgroheasdtinancial condition,
results of operations and cash ﬂoy&zs 2022 2021

(In thousands)

Pre-teevecnmeadiomgyition. We recognize revenue when a customer obtains control of promised goods or services in accordance with Accounting
Stangagds Codification Topic 606,Revenue from Contracts with Customers (“Togic 606”). (1T§§3§m?un$ of revertléggt%bi)s r§corded reﬂef@(séhe
consgeratlon that we expect to receive in exchange for those goods or services. We apply the I%”B&'@”g five-stepfive-s Sp g;oogfel in order to rZﬂeggE)

this amount: (I) identify the contract(s) with a customer; (ii) identify the performancﬁomlganvnwn‘me— tratr"(m'demmme
Total (184,426 ) (391,904 ) 14, 65
allocate the transaction price to the performance obligations in the contract; and (v) Fe #éeﬁammﬁyta emaaﬁee%%

In 2021, we revised our position regarding unrepatriated foreign earnings to a partially reinvested assertion. We assert that all foreign earnings will
be indédira@nyréneyBueestanfivatrianeptichtefcssttzaatfordign itve firabaklenthaivrecaihiegiieahtheashnginrriation Weedreekotilehidoicab elargsVieh the
pasdager sEmcTaWadradisfae el her eustantgy fRhtemiiact fesienonsca dngepenidchis Ideemingbtn kewvithindbenscere Welopitif0e twanaigw dhe
aanisachEocdBiRETIAE Wb OPfier Mance Shiigrtine e Witkiidleietanthniiidsaidbeaaparfersoance obligalioparmiagistiravélasenegnipeederiears
theoagrownicrf tiss& aasarignmic® dhakésl allnsatachtainhen respectivaipeitnongnes ebligaiiero#$1.1 million'$1.1 millionkligativroisaaiisiednar ageinis
gatsfied td-be peramplatgydispugsiard of accounting for Revenues from services, Revenues from products and Revenue from transfer of intellectual

property and other, refer to Note 15.
Note 12 Related Party Transactions

Concentration of credit risk and allowance for credit losses. Financial instruments that potentially subject us to concentrations of credit risk consist

In August 2020, GenerJanuarZ 2024, in connection with the closinge of the offering of the 2029 Convertible Notes (as defined in Note 22), we
prlmarlly [0)) d(.LUUHlb receivdoie. supstdriually dil O1 our aCcourils receivdoie dare will eiuier compdaries I uie reaiuicdare imnausuy or pdueriis. nowever,

issued and sold approximately $71.1 million aggregate principal amount of the 2029 Convertible Affiliate Notes (as defined in Note 22) to the Affiliate
CIEeulL 1ISK IS Hinied aue o uie nurroper 01 our CHETILS ds Well ds UIell Uispersion dacross Imally atierernt geograprnic reglioris.

Purchasers (as defined in Note 22), in exchange for $55.0 million aggregate principal amount of the 2023 Convertible Notes, together with
approximately $16.1 million accrued but unpaid interest thereon, held by such Affiliate Purchasers. See Note 22 for additional information.feral and state

governments fund the related healthcare programs. Payment is primarily dependent upon submitting appropriate documentation. At December 31, 2022
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DeceOn October 12, 2023, the Companyabtadathrices émeagreement E-Commerce Distribution AgreementMétlicMednax Services, Inc. (“Mednax
Services"NextPlat Corp (“NextPlat'g¢passubsidiary.global e-commerce provider, in which Dr. Frost owns more than a 20% interest. Under the termsic
MEDNAX;the agreement, NextPlat has agreed to launch an OPKO Health-branded online storefront on the Alibaba Group Holding Limited Tmall Global
e-commerce platform in China, featuring an assortment of nutraceutical and veterinary products sold and distributed by OPKO Health Europe SLU, our

wholly-owned subsidia&/. . o . . . -
1'ne poruon or our accounts receivable due from individual patients comprises the largest portion of credit risk. At December 31, 2022 December

On May 4, 2023, the Compan entered into an Assignment and Assuthion Agreement ,Qhe "Assighment Aqreement") with Ruen-Hui

U, LVULU U IU Vel eVe, Ty MILO UUL U UL ISPILOUTILI U P U OU I U QT UANTIUG Y &ewzU 6.V /U QU st 7V £. v 70, TuopLuuv ey, Ui v

Biopharmaceuticals, Inc., (‘“MEDNAX"a Taiwanese entity ("Ruen-Hui'gcpursuant toinyihigdt. Dr. Hsiao owns more than a 10% interest. Ruen-Hui

assumed the parties formed a joint venture Company's obligations under the brand Detect Genomix. GeneDx’s initial capital investment in Detect

We acsecs the eaollectahility of accalints receivahle halances hv considerina factars <iich as histarical eollectinon_exnerience  clistomer credit
Genomix was $245,000 for which GeneDx received a 49% ownership interest in Detect Genomix, and Mednax Services contributed $255,000an
wnrthinees the ane nf arcniinte receivahle halances re%ulatorg/ channes and riirrent eeonnmic conditjons and trends that mav affert a clistnmer’s

exclusive license agreement with Academia Sinica In exchangé for an upfront payment of $150,000, a 51% ownership interest in Detect Genomix.

ahilitv tn nav_Actiial reailte cniild differ fram thnee actimates The gllnwance far cradit Ineeec was €2 N millinn and K4 2 millinn at Decemher 21 2022
Adam Logal, the Company’s Chief Financial Officer, was the chairnumber of potential milestone payments up to $1 million, commercial milestones
and %1 R millinn at NDaremher 21 20122 and 20212022 recnectivelvy The credit Ines exnenge for the veare ended Necemher 21 2022Deremher 21
ranging from low to double digit millions, and sat on the Board of Managers of the joint venture. Mednax Services provided administrative
2022 2022 and 2021 was K0 R millinn 2021 €N R millinn and 2020 was 0 2 millinn N 4 millinn and $0 2 millinn recnectivelyv

servicesroyalty payments. Ruen Hui is also responsible for any outstanding payment obligations under such license agreement, including patent

continues to serve on the board of MEDNAX. The joint venture was dissolved in January 2022.

Equity-based compensation. We measure the cost of serviceif“(.:@gfml% %'.n.',‘ia\;hange for an award of equity instruments based on the grant-date

fair value of the award. That cost is recognized in the Consolidated Statement of Operations over the period during which an employee is required to
provide service in exchange for the award. We record excess tax benefits 1114105 from the exercise of stock options as cash flows from operations. For
the years ended December 31, 2022, 2021December 31, 2023, 2022 and 2020,2021, we recorded $18.5 million $11.4 million, $13.6 million'$18.5 million

and $8.9 million $13.6 million, respectively, of equity-based compensation expense.
On April 29, 2022, April 29, 2022, upon consummation of the GeneDx Transaction, the Company entered into a Transition Services Agreement
(the “RERRGHTH LhAEYE BT PP GRS h SRR IR IR S RBILRT S 7 BN & S0 R L) IR AR i e R LB RS SRt 45

N -clini it 3 1 i nirnchacnc Af Ariin and Ainnnnctin nradngy [
BlBlGaL 206 - CUNER! BELIRS DU BRO SR RUNRCIJESEA S QRAPLHIRlR STV Becember 81, 2022, October 31, 2093, McllARGHEAAA

il - nvnancnc incliida calarine hanafite an it~ i
f@‘ggﬂjr%gsl{”ln o%‘éﬁ’&? 'peecrhtn%?gésy ’s?ueﬁ%éarrt?haﬁg%irqgr‘{ceé‘)%rﬁ nz;{ceé’g)qgr%? %‘? rAesla(t) dDecember 31, 2022December 31, 2023? ﬁ%”gol?ﬁﬁgrqycﬂ%) ?rqcsl?rtfgﬂ

expense. Other internalgesearab apd davalonment expenses are incurred tg support.overall research and deyelonmant activitine and incliuda ovnoncac
agaregate expenses of $1.3 million'$2.5 million tor serﬁces rendere& unger ﬂﬁe E’:\nﬂ ion gerwces Kgreemen . For the year ended December 31, 2023,

ralatnd tn nanaral mvinrhaad and fanilitine \Aln Avnanen thaen ~ncte in tha narvind in whinh thav ara inciiread WA "“fKﬂat nvir liahilitine far racnarch AanAd
S OF

the Company incurred expenses of $1.2 million for services rendered under the Transaction Services Agreement. December 31, 2022December
Arvialan il A _rannnnitinn A i fl i i I I iliti

312023750 QURETRAS HhO P LRI PSRt F% 11 562 RRARE QS L B A BSE B L RETSI T B2 SR it AR PSR FHGRUSS
geel(?\gle(% go /&G’rrg eﬁ%tr\/t research and development activities are recognized based upon our estimate of services received and degree of completion of the

services in accordance with the specific third party contract.
In August 2020, we paid a $125,000 filing fee to the Federal Trade Commission (the “FTC") in connection with filings made by us and Dr. Jane
Hsiao, our Vice Chairman and Chief Technical Officer, under the Hart-Scott-Rodino Antitrust Improvements Act of 1976 (“HSR Act”) relating to her
percentage equity ownership interest in OPKO and potential future purchases of our Common Stock.

In August 2020, Dr. Phillip Frost, our Chairman and Chief Executive Officer, paid a filing fee of $280,000 to the FTC under the HSR Act in
connection with filings made by us and Dr. Frost, relating to his percentage equity ownership interest in OPKO and potential future purchases of our
Common Stock. We reimbursed Dr. Frost for the HSR filing fee.

On February 25, 2020, we emgrned into a creditgg'rteement with an affiliate of Dr. Frost,'p’yr[qsgant to which the Ienderfgmmitted to Iprovide us with

Dncnarr‘h_ﬂnn HD\IQI.r\I’.\m nr nco |nr‘|||nnc_r‘_ rr\_v' II"\_I’\YF\I‘QCC I:QCQQI‘(‘V‘I ann ﬂn\lnl' NT _NrnlacTtce acniliran 1N car_acnllicIiTinnNng \A/nircn n!?\lﬂ
an unsecured line of credit in the amount of $100 million. This line of credit called for a commitment fee equal to 0.25% per annum of the unused portion

not reached st the line. We terminated this line of credit in June 2021 and as of December 31, 2021, no amount was outstanding thereunder. 1" Pusiness

combinations, the in-process research and development project is capitalized and evaluated for impairment until the development process has been
complfelOlRUGREGIVR AP SKAERIR 200 NeQVRse Q28,5200 N MAB R SO RAPHE N8 LUk atd TR ARIE270). NIMS (1% (0.5%),
Eloxx (1% (1.2%), BioCardia (1% (1.0%) and LeaderMed Health Group Limited (47% (47.0%). Neovasc, Inc., in which we owned a 0.5% interest, was
acquired by Shockwave Medical, Inc. in April 2023, and during the year ended December 31, 2023, we received $363 thousand in merger consideration
in exchange for our shares.’ FRESEPRIEGhBIRBSIATIE BHEESRSPUEIBIGHOEAHOMERRISIRINEMS &aRRNANGIVEER @%aaNoaaeaPagEMAR 9180328 SR
pREfateNaia /b b oaReable seaatRitsSinPliiviseacputical and disgnestiranT (it IHERCAUEEMSBL Holdings (Nasdag: WGS) representing an 13.7%
ownership interest as a result 8f 21% in connection with/6usaiafke AtdTEH M THAcaHHC besaakth padidRyaiBATeah ThadtRanestoffering. Rickloffering
by GeneDx Holdings. RicharditSépRjatonnerstatinstmpuariBinteiaeaaine Goabr maipdone Rliessi diaraieqifsrignicad! faiaicedimerystalest
Wr invektatenbeimadeemance of each segment based on operating profit or loss. There is no inter-segment allocation of interest expense or income

taxes. Refer to Note 18.
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We lease office space from Frost Real Estate Holdings, LLC (“Frost Hol&#gs”) in Miami, Florida, where our principal executive offices are located.

Effective August 1, 2019, August 1, 2019, we entered into an amendment to our lease agreement with Frost Holdings. The lease, as amended, is for
Shipping and handling costs. We do not charf]e customers for shipping and handling costs. Shlgplng and handling costs are classified as Cost_ of
approxma_te% 29,500 square feet of space. The Jease provides for payments of approximately $89 thousand per month in the first year increasing
revenues in the Consolidated Statement of Operations. . o ) . ]
annually to $101 thousand per month in the fifth year, plus applicable sales tax. The rent is inclusive of operating expenses, property taxes and parking.
Foreign currency translation. The financial statements of certain of our foreign operations are measured using the local currency as the functional
Dr. Elias Zerhouni, our Vice Chairman and President, sits on the board of directors of Danaher Corporation (“Danaher”). Our subsidiary,
currency. The local currency assets and liabilities are generally translated at the rate of exchange to the U.S. dollar on the balance sheet date, and the
BioReférence, routinely procures products and services from several subsidiaries of Danaher, including Beckman Coulter, Integrated DNA Technologies
local currency revenues and expenses are translated at average rates of exchanae to the UJ.S. dollar durina the renorting dnerinds Forejan currencv
Inc., and Leica Microsystems Inc., to which BioReference has paid $3.2 million, $0.2 million, $3.3 million, $2.6 million, and $0.4 million, $0.3 million,
transaction gains (losses) have been reflected as a comnonent of Other income (expense), net within the Consolidated Statement of Operations and
respectively; during the year ended December 31, 2022December 31, 2023. . ) )
foreign currency translation gains (losses) have been included as a component of the Consolidated Statement of Comprehensive Income (Loss). During

the yeroRefuieddegaaiemeseslatfdde@HARCprabattslaciid 208 andel0R0,2 63 pemyaaantinsh Weshadiar 9vdinisaeiontgesss. and $(1.8) million

and $(1.4) million and $1.6 million, respectively of in transaction gains (losses).
We reimburse Dr. Frost for Company-related use by Dr. Frost and our other executives of an airplane owned by a company that is beneficially

owned by Dr. Frost. We reimburse Dr. Frost for out-of-pocket ope@Rifs dESRERHV@A use of the airplane by Dr. Frost or Company executives for

COmRANAERIGR: R D fTe V0 AN EHIRIT S R RIREIOH RN My - N EFi VBRI P REn NS RE AP LK SXR5HIing Bhihe PRI RAdeA
December 31,.2022December 31,2023;,2021,2022, 4 2920,202] e Seraslized @aparexipmientc LD thousand, Fig Hrovsardy:B102 housand, ;
$1,5,§c$10§ ‘D%@%ﬁ&ﬁﬁ@%’ﬁ&hﬁ%?é’%&w}fﬁl@‘%lfb%\fﬁJrPYoEHbEéPEtléﬁ‘gdeefB?'i/%"\%%’ ﬁ?%ﬁ%iyﬁspotentially be significant to the VIE. Refer to Note

5 Note 13 Employee Benefit Plans

EESHNS January 1, 2007,January 1,2007, TRE"SPRECLRIGRM U FIREE AN REFIINEPIRANARS. WhFPF YRS LIRBFSIREN D ARt e ghed
G B Y5aReBSo RN SGGHHIESHRASEhRSH U BeSRATA0G R W HRIIACARI MHREHE! B ARy & SHAPHIRA M RAICEN DB D SARAIANRI % the
recRigaeRby NARYaSieaR He RGNSl JRIRTIER $10.6 million'$7.3 million,"$9/6 million $10.6 million HATS$E.:3 million$9.6 million:Fortfie"56aFd
ehARAecember 31, 2622December 31,2023X20312032, 4ri 50262021 RGBHRRAP Operations based on their closing price per share at the end of
each reporting period, unless the equity security does not have a readily determinable fair value. Refer to Note 5.

R15106/

Accounting standards yet to be adopted accounting pronouncements.

Note 14 Commitments and Contingencies .
In August 2020, December 2023, the FASB issued ASU No. 2020-06,2023-09, “Income Taxes (Topic 740): Improvements to Income Tax

DisclosurelstudnA 3022083 ffigevditiie modifies, tGe nates fon the Stetaf TisclogtiTes OAGY e rentitiaSidRafisdnse (hasitcodiievedepaltieom theote
theopabaiion BibRbfeiecrmamydsaviconiatamithtitg ToeaativeslicaldreinodnRréae etpenset arite netpespry atkinetivgeastonestio akexdereipricaid (o)
rehoinersaxnexpeBirsRefdenett firmsmot determined whether there is any merit to the TX OAG claims nor can it yet alstereting eheestit@st tof dingl peeciel
lrztsiing tetil@ayerengente ninteamadiopeddittdeenbustaime asfethiosal matisdictioisis amenghetbkimehangasonmbec@uitidacmdtetdiectiver fousimsss| fiparaitd
begitining afteltdetepdetidhs, 24 castilfloadption is permitted for annual financial statements that have not yet been issued or made available for
issuance. ASU 2023-09 should be applied on a prospective basis, but retrospective application is permitted. We are currently evaluating the potential

impaQALRSSIIRGT AR08, Recemeer 39 2022, e SiaRali UL (RS A sy b ap sgssment against our subsidary, OPKO Biologics i

e e PR PSS e Y ARG U S N AL 4t 2 IR R WSS B 72205 1RRS JTRSRIURE 1B, FEBRY Mg Ih OIS HOR S A &Y
SE3RHHOTA RSB 5P A LObo A0S oD e RS WdRSREP MBhIRTR SRty 1RdINeEPsY &R0 SXARSh IR ASHRRLI3K
R R AR RS0 S0 AR E B K S L SR B 8" Fe BB RO Gl B3SRBS o RRe e P RhEX SR i LM ARE BRSFI6/ 08 AR TR"EHR
UPUTRANG RIS T BRIKRT (B M Ts LG ALY 'SETRIERL PeSHEmMR ISR 1 nRiR L Bl ALAEBL PLLBHIRR ARSESABRS. Prie SRR R AP AL
al

DB 2 i R P & R R PG SR inG S &R B LS LA S A L RS R ARl R U AP AL AR R RS R OBARLS Sl
TS SR B GIIRToRR LR RiTarf SRIRAS: GaRId DaYS SR IR TSt BRI ARSI S UK FRISAEARHIELPRS ALh Rl W inents, for
exampleofridhlih G FRAHGHoIR HRETRNRE B BiaGABKIS RIRFIIHES RN i GRRM Y5 P2yt ATRE S REaRSHbP RS e aare- 0P IRAKE
deRisiRR MU RHRGAIEE FESONECA result, as OF December 31, 2022December 31, 2023148 ecorded $1.0 million ashad no>tSithRMCEHRIREraABH
which is Te8P§8S within Otherin accrued expenses and other long-term liabilities in the accompanying Condensed Consolidated Balance Sheets. As of
December 31, 2022, $1.0 million of contingent consideration was recorded in accrued expenses and other"@R§INRN RS IA BTN PREIVIRG
LRSSt BRRlIGS: BRLaniafivadheabelds to determine its reportable segments. Upon adoption, a public entity must retrospectively apply ASU
2023-07 amendments to all prior periods presented in the financial statements. The amendments in ASU 2023-07 are effective for all public entities for
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fiscal Tymatotgginping daierRBfsremtzeeritdre2D2Bo (), skt ealendagpeanantd the iBetdatitiers; Agnesshqetioadfdmriyaduly 14, 2022, July 14, 2022, wih
econitext Siat26 2, Aroarich)-40tirzm thictegimtipe tibtdte d/itatdis O pararebe ginhist cftan dendrahelf b (120 2f(ecgof 1ospatzod &eyeaalevid ppiBleparttitiest
oftétivaltiedods Hegiani@e oncéan (fOYGEHRRY, -andethEdbafd0se Fedle frgeneyratioh2023)e Ealflyo b tuptitR| GARtENftedraive (acd entivehtlytiey luatiad
Brajestentiz i@pachohadeyitingftiviassacusddisce e diatdoldaeecticancal dtite melate aitk reitvedtlmavs (f@elator”), and (i) a Corporate Integrity
AgreémBeesffbetin@0July 14, 2022 (theJuly 14, 2022 (thet¢€Md)edvithahienQUSlyHIH S doptes e dtieei ivestgatitmgribler &dtmd gl odetioniciomeer g
allege divérgforesebdcatatasnsnio Deapméer & 112028 dicanm|Omenathe théddidichith Retigrzah )|egisatien TRIGAER H Railg reeg afitigdtivelymibretifigetiesd
Hebedta@aeegragdnasit. if implemented, such reform may increase our tax liabilities, compliance costs and reduce our profitability. Pillar 2 is effective

from January 1, 2024, and will be treated as a period cost in future years and does not impact operating results in 2023.

Under the Settlement Agreement, the Company and BioReference admitted only to having made payments to certain physicians and physicians’
Recently adopted accou%r?ng stam}ards. pany y 9 pay b4 PRy

groups for office space rentals for amounts that exceeded fair market value, and that it did not report or return angl such overp%ments to the Federal
In August 2020, the FASB issued ASU No0.2020-06, “Debt—Debt with Conversion and Other Options (Subtopic 470-20)470-20) and Derivatives

Health Care Programs gthe “Covered Conduct”). The Covered Conduct had commencedfrior to the Company’s acquisition of BioReference in 2015.
and Hedging—Contracts in Entity's Own Equity’ (Subtopic 815-40)815-40).” ASU 2020-062020-06 simplifies thé accounting for convertible instruments

With the exception of the Covered Conduct, the Company and BioReference expressly deny the allegations of the Relator as set forth in her civil action.
by reducing t%pe number of accounting models For coneert)l/bﬁe debt instruments aﬁd COI‘YVGI‘UME prefer?e stock. The ASU?S e ectil;ve }or pub?lc entities for

The ComPany has agreed to pay. %total of $10.000,000 plus accrued jnterest from September 24, 2021 September 24, 2021 at_a rate of 1.5% per
fiscal yeals beginning after December 15, 2021,Decémbel 15,2021, with early adoption permitiea. As requirea, we aaoptea ASU 2020-062020-06 on

annum. (the “Settlement Amount”). The ttlement. Amount consists of $9,853,958 paya to the United States, $141,041 ble to the
January (1 2022 January 1, 2022 c)md usedg?he modlfle% retrospective approach ?or all ¢ nv%rgl)eie 8ebt ?nstruments at t?1e eg]fnnlng Fc))?){ e per(l')od of

Cé)mmonwealth .i—md $5,001I}t)_ayable_to C%nnecti,cut, in_each case Elus interest and %aid on July 18, 2022. JUIX 18, 2022. Conditioned u}?,on aglment of
adoptions. Results for reporting periods beginning January 1, 2022 January 1, 2022 are presented under ASU ZUzu-u6,2020-06, while ;?rl r period

the Settlement Amount, the United States, Massachusetts and Connecticut have agreed to release the Company and BioReference from any civil or
amounts were not adjusted and continue to be reported in accordance with historic accounting guidance.

administrative monetarily liability arising from the Covered Conduct. Upon payment of the Settlement Amount and the amount due under a separate
agredomeler with thed¥edat@apiteadRblatntitias agEd ttheelgaisatice Goripdimaiacidl BieRefemTisetimnaeny atsthalicgias ahthpobeiahiclgios tHeugkar, of
adogiitematitth thfetloeiobligtate effettthec QympErhgsaad ipReiezante tinctiopSetitebaandgofentatteahdaimengsi ABE Q0GR 026> @) ededinateddhsecast
cefinzier Srom aindtiheihegicaly catvméngtnatieata ot on caksking AS Ex4EIE Ghé0inihan yreruB®RBaféssner dforerzrticipavegibie Mebicare| Methoad stoothén
Feparaldhealtcaant forognalinesidsdhcesutireichdeatveredCaratuoponent of equity. The adoption of ASU 2020-062020-06 at January 1, 2022 January 1,
2022 resulted in an increase of the 2025 Convertible notes of $21.6 million, a reduction of the Accumulated deficit of $17.5 million and a reduction of

Addit%ﬂg%é?&igl(%p\qa%?élfgs.fntﬁ}lﬂgn?f 5 years, BioReference is required to, among other things: (i) maintain a Compliance Officer, a Compliance

Committee, board review and oversight of certain federal healthcare compli%@:e matters, compliance programs, and disclosure programs; (ii) provide

program requirements; (iv) create procedures designed to ensure compliance with the Anti-Kickback Statute and/or Stark Law; (v) engage an
indedgﬂﬁ%ﬁtlmg’\? Qmﬁ%ﬁ%rﬁonduct a thorough review of BioReference’ s systems, policies, processes and procedures related to certain
arrangements; (vi) implement a risk assessment and internal review process;g%vii) establish a disclosure program for whistleblowers; and (viii) report or
disclose certain events and physician payments. The Company’s or BioReference'’s failure to comply with its obligations under the CIA could result in
monetary-penalties-and-the-exclusion-from-participation-in-Federal-Health-Care-Programs.-The-ClA-does-not-apply to-any-of the-Company’s-subsidiaries
other than BioReference, and its scope is generally limited to “focus arrangements”, which are those “arrangements” (as defined in the CIA) (i) between

BioReference

Basic income (loss) per share is computed by dividing our net incomel%§ss) by the weighted average number of shares of our Common Stock
outstanding during the period. Shares of Common Stock outstanding underpursuant to the share lending arrangement (the "Share Lending
Arrangement") under the Share Lending Agreement (as defined in Note 22) entered into in conjunction with the 2025 Notes (as defined in Note 7)7) are
excluded from the calculation of basic and diluted earnings per share because the borrower of the shares is required under the share lending
arrangement Share Lending Arrangement to refund any dividends paid on the shares lent. Refer to Note 7. For diluted earnings per share, the dilutive
impagingf 10 G AR YRR WRIERIEhi D HRERNMIRede Y apRlYENEr thaeirgiasaiy Foslver aiheetT beistintvayirmRaskief, thayAat, SepvNiasithey#ARg
Carfwatisiea diig ssdretwiee 2 RIGRGMess Nea andaanyefimesicianl (disauszesidians i) @linés fosely coasibierpdMsshgfttizese conastras’ hasthaticRdy pedods
in WRIEM@ALGA SHERIPRAIREPBRASRIBUES LR AGIHISKIOR S HORETgRER 1BeERRIRBRY ABEIBICRABIENGRIEIPRMERRAHY T GXRIRRLR AIRaSHFethe

h jally. ali ith th i i 1A
potentially dilutive shares issuable pursuantttoa%hséJ 5%‘?&‘%%&'%%5, theo%&c t&?gr?vreer%%elc\jlgtg%earr%geth% 2025 Notes in the dilutive computation.

GeneDx, Inc., the Company’s former subsidiary, received a letter dated May 26, 2022 May 26, 2022 from the Texas Medicaid Office of the

A total of 82,843,173, 55,580,089 62,204,391 and 70,029,48062,204,391 potential] shares of Common_Stock have been excluded from the
Inspector General stating that certain testing provided by GeneDx was nhot eligible for reimbursement by the Texas Medicaid program, because the
calculation of diluted net income (loss) per share for the years ended December 31, 2022, 2021December 31, 2023, 2022 and 2020,2021, respectively,
testing was considered non-covered by the Texas Medicaid program at the time the tests were performed and/or GeneDx did not hold the requisite CLIA
because their inclusion would be antidilutive.A full nresentation of diluted earninas ner share has not heen nrovided hecause the reauired adinstments
subspecialty classifications for the testing. The Company is working with GeneDx Holdings to investigate these issues. Following recent communication,
to the numerator and denominatar resulted in diluted earninas ner share eatlivalent to basic earninas ner share.
it appears the CLIA subspecialty classification issue has been addressed to the satisfaction of the Texas Medicaid Office of the Inspector General. The

potential non-covered testing issue, however, remains under investigation. The Texas Medicaid Office has expressed This matter was settled in writing a
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potential repayment liability ofNovember 2023 forcappoexigiat2B2$784,$23 Lothimunsawe: At this time, the Company can express no opinion as to the
likelihood of an unfavorable outcome or the range of potential loss in this matter.stock units settled, 162,709 shares of Common Stock were surrendered

in lieu of a cash payment via the net exercise feature of the agreements.

On March 1, 2019, March 1, 2019, the Company received a_Civil Investigative Demand. (“CID”) from the U.S. Department of Justice (“DOJ"),
During the year enaea vecemper 31, 2022, an aggregate of 211,187 options were exercised arid 1,599,212 restricted stock units were settled,

Wasrljn ton, DC, The CID sets forth doc%ment requests and interro%%tohies in_connection wijth éllleggltions that the Company and certain of its affiliates
resulting in the issuance of 1,316,570 shares of Common Stock. the 1,810,399 exercised and restricted stock units “settled, 493,829 shares of

violated the False Claims Act and/or the Anti-Kickback Statute. On January 13, 2022, January 13, 2022, the Federal Government notified the U.S.D.C.,
Common Stock were surrendered In lieu of a cash payment via the net exercise Teature or tne’related aqreements.

Middle District Florida, Jacksonville Division, that it is declining declined to intervene in the matter but retains retained the right, via the Attorney General,
to cobaeiigdhenyeanopoded DisoesdzoBih@GrliDedeynber Gau20L2In February 9, 2022, February 9, 2022, ineh&setsharkeslofidar and Geongiipekd the
exxncisatyeaditofgMashadbssatisenofifldd #&7 $ita R Caof ITioidien s iot Kl @itheJatEstBWiloDivisioBidbktapigrare declining declined wf iG@nrane Btolck
metesuietvddrethim ey thicaatrmie patiest wies thoa rFebruary 17, 2022, February 17, 2022, the Company was served with the Relator's Summons and

Complaint €5“%omplaint;? which_had been Ereviouslé/ sealed. The ComEIaint alle%es alleged. vjolations of the False Clairlys Act, the California Fraud
During the year erfded December 31, 2020, 206,875 Common Stock options 10 purcnase shares of our Common Stock were exercised, resulting in

PRy fULIRA S 308, B I9RFELEr BNk ARSI &S EYRMoRIEEs RDpHdh CEURBER MG M Stoak dilea Hisihapinf

motion to dismiss the Complaint was filedien April 25, 2022. Briefing on the motion to dismiss is complete. April 25, 2022. The court has not decided the
motion. While management cannot predict the outcome of these matters at this time, the ultimate outcome could be material to our business, financial

condition, results of operations, and cash flows. 9790

On November 26, 2019, BioReference received a CID from the DOJ. The CID stated that the DOJ matter was investigating whether BioReference
paid Hnl'awjull\ remungration toﬂhlealth care Practitioners dismissed with prejudice in violation of the Anti-Kickback Statute or Stark law and thus submitted
or caused to be submitted false claims o gbovernment health care programs in violation of the False Claims Act. The time period covered by the DOJ'’s
requests was January 1, 2011 through November 26, 2019. BioReference has fully cooperated with the DOJ by submitting the requested information
and making current employees available for interviews, and the Da’]urLrll‘Z\/c\ié1 ;L;)L;'ggéﬁt'ation to BioReference regarding its position. The parties have
reached an agreement on the settlement amount, which is approximately $10 million, excluding attorney fees. As of December 31, 2021, $10.0 million

cwas recorded in Accrued expenses, respectively, which the Company paid in full during the year ended December 31, 2022 January 2024, \hich

ModeX survived as a wholly owned subsidiary of the Company. Company acio‘?"ed ModeX. The Company paid the entirety of the $300.0 million $300.0
million-ptrelrase—prce—parstrant—to—thre—tsstrarce—of-the Consideration Shares-shares of Common Stock-te—thre—former—stockhotders—of-ivioteXx—The
ConsfiematitnSHEES IR ShaYISTRIYE Rfliics: §o29MERNITBALESD £IRfiGh BRRAEBATALBIISRPSRAEIMGEIRirdustistr E6RmeNSioigrsPaNYS
pasbiReRbinRIREshay S BN ClBSngIBaBIEIJerRy MRoMIaE IRARSHIBA. IYEBHRRIRNtha tstiss RIFVAVIE WardRAMPiR: tBf e MBRIRE SIS TR i dhis
B8O, WehABrEsrEENRRRO OFing Sgg.gzmi(ﬂ@pgqmﬁoﬁ@f%wjg‘ig&ey‘@nggmagequests for various matters relating to our laboratory operations.

Some pending or threatened proceedings against us may involve potentially substantial amounts as well as the possibility of civil, criminal, or
admint QRO Wi 3RIR SHEYNBF BoSc S NGNS ANHIER! SN BEG RAIER Al satiamants e SHIMALSIVA YRS LI G el Ass e pGR IstiAar ik
ARy PRgiAL TS Hate-P HAgMMLHODs TSI Ry R B 6 Bl A0SR Qg s A ORA HEARARCURR {5R" 6/ RN BRILPS £QMDRIEHRRRL NGl YA AN R
Eﬁ&ﬁ%’i&%ﬁi ﬁ%mgﬁm"ﬁiﬁblaced under seal by the court to comply with the False Claims Act’s requirements for filing such suits. Also, from time to
time, we .(m%ucsigggsﬁt issues of non-compliance with federal healthcare laws pertaining to claims submission and reimbursement %%t‘i?(‘)gs and/or
financial Tefationshi i ici i i

pS Wit physicians, among othe NgS. We may avail OUrsSeives of various mechanisms 10 addre t " ing

or even enforcement action. The Company generally has cooperated, and intends to continue to cooperate, with appropriate regulatory authorities as
%[roperty, ;?]%n% an equm%nty 9 Y P P pprop 9 y q()ﬂg

and when mﬁa%%%g%tgudlts and inquiries arise. 195,000

We ar&&%\ﬂw to other litigation in the ordinary course of business. While we cannot predict the ultimate outcome of legal matters, wWdtRRue a
liability for |c8FeERtMBRYRRIG when we believe that it is both probable that a liability has been incurred and that we can reasonably estimate théZ8&bunt
of the loss. IP§iREEEAaKINaRIIble the ultimate liability could exceed amounts currently estimated and we review established accruals and @gj@%3hem
to reflect ongoifjaigywabasagrsetiements, rulings, advice of legal counsel and other relevant information. To the extent new informatior24s §i8ined

and our views on the probable outcomes of claims, suits, assessments, investigations or legal proceedings change, changes in our accrued liabilities
Modex acquisition date:

117
(in thousands) ModeX
Cash and cash equivalents $ 228
Other assets 727
Property, plant and equipment 1,046
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PR IdRasecorded in the period in which such determination is made. Because of the high degree of judgment involved in establishing Io§§5 000
estimates, the ultimate outcome of such matters will differ from our estimates and such differences may be material to our business, financial condition,
oyl results of operations, and cash flows. 80,260

Accounts payable (287
At December 31, 2022December 31, 2023, we were committed to make future purchases for inventory and other items in 20222023 that occur in

Deferred tax liability . (EE21)
the ordinary course of-blsiness S . c : S sions X ly-$58.4 million-$34.7=
million. Total purchase price $ 221,662

Goodwill from the acquisition of ModeX principally relates related to intangible assets that do did not qualify for separate recognition (for instance,

Mode';l(os?ea%ge%ﬁeglg uv?o'ﬁ?fg?(%r)“ta'ﬁg the deferred tax liability generated as a result of the transaction. Goodwill is not tax deductible for income tax
PUIPQRRSANLINRS RRRIANEY HoiiesBRARRR SRR R R%RRBMS Nbroperty as follows:

? Our
Revenue from services

IPR&D assetF from the aw_uisition of ModeX, will Hot be amortized until the underlyin _q]evelopm,ent programs are completed an&i we obtain
Revenue for laboratory services is recognized at the time test results are reported,” which approximates when services are provided and the

regwlator approval. The IPR&D asset is then accounted for as a finite-lived intangible asset and amartized depending on pattern of future use.
performance obligations are satisfied. Services are provided to patients covered by various third-partythird-party ‘payor ErJJrogr ms Including various

Intangible assets are tested for imalairment whenever events or chan%es in circumstances indicate that the carrzing amount of such assets may not be
managed care organizations, as well as the Medicare and Medicaid programs. Billings for services are included in revenue net of allowances for

recoverable, althou%h IP,?&D is re?uireq_fto be tested at Ieaﬂ annually untj’ the prgject,is completed or abandoned. . .
contractual discounts, allowances for differences between the amounts billed and estimated program payment amounts, and implicit price concessions

providgg: R svinswed patisiabichamriheensitsRbR RPIh eqRsif o December 31, 2022 December 31, 2022, includes $10.6 million of ModeX

net loss o; odeX from the date of a?%uisition. acgoui?i ion to December 31, 2022 of $10.6 million. Revenue and net loss in the Consolidated Statement
The following are descriptions of our payors for [aboratory services:

of Operations for the year ended December 31, 2023, includes ModeX revenue and net income of $51.2 million and $5.4 million, respectively.

Healthcare Insurers. Reimbursements from healthcare insurers are bas&d on negotiated fee-for-service schedules. Revenues consist of amounts

billed,l net (t)f co?tractual allowances for differences between amounts billed and the estimated consideration we expect to receive from such payors,
nvestments
which considers historical denial and collection experience and the terms of our contractual arrangements. Adjustments to the allowances, based on

actudr hecéntitsafriogntttigethird-partythird-partypagorse s ecanyéthumins effidnerlying equity in net assets of our unconsolidated investments as of

December 31, 2022 December 31, 2023 and 2021 ) o .
Government Payors. Reimbursements from government payors are based on fee-for-service schedules set by governmental authorities, including

traditional Medicare and Medicaid. Revenues consist of amounts billed, net of contractual allowances for differences between amounts billed and the
(in thousands) As of December 31, 2022 As of December 31, 2021

estimated consideration we expect to receive from such payors, wh I et
Investment Carrying Underlying Equity in Investment Carrying Underlying Equity in

contractual arrangements. rﬁ%ﬁfﬁlﬁﬁfﬁ/&”’e allowances, based on actual rqu{eés from the govgrpment payors, are re@g{ged upon settleﬁ)eq% _—

Eq“‘%ﬁ@ﬁ?ﬂé’)&‘é‘?%’ﬁb%tﬁayors include physicians, hospitals, emplo)%rs, and otherJirqgtitu%ons for Whié‘h]S%Q’ViC%s are perfom?eGdQ’ on$a Wholesale%gz%,
é’ﬁé/aﬁ’ﬁg %‘/Wéﬁséﬁﬂt'}éﬁﬁsm%@%@%venue based on negotiated fee schedules. C%ggt payors also i;)t%ge cities, states a%]aﬁcompanies for%‘}g’h

E:%%Qfé?gﬁ'}%dﬂw& COVID-19COVID-19 testing services. R o
Equity securities 648 4,226

Equityaéeuisddmayresreatiny iSersaiiasidasedmieestablished patient fee scheglgles or fees negotiated with physicians yaggehalf of their patients.
InsiradtParensptiorguding amounts for coinsurance and deductible responsibilitiespare billed based on fees negotiated wj@ healthcare insurers.

Qg{gg%md)%{ﬂgé gﬂmggﬁiﬁgmgs subject to credit risk and ability of ¢he patientspgery. Revenues consist of gmounts billgg g of discounts provided

to uninsured patients in accordance with our policies and implicit pricé_ concessions. Implicit price concessions Tepresent differences between amounts

billed and the estimated consideration that we expect to receive from pé’z(i)gr%'s, which considers historical collection experience and other factors

IZ%/L[{#(I)IZJQS ac’L{errSr;)'_nt market conditions. Adjustments to the estimated allowg%?%é géa%%cé 2] f?ﬁ%recelpts from the patl(jgtg,f f)rgc%eng'%%dreglyg%g fettlement.

The complexities and ambiguities of billing, reimbursement jregsliations and clairslpriyiegsiouitas well asivessiokerations uniquedts/MegliEguatand
Medicaid programs, reauérstrmeno gpéimate the potential for retradatiyéingdiagtiments as an alemstats variable @asidesatiaiuén the recapnifemAsieryenue

igénﬁy%g%mﬁ\g\gﬂ%éﬂvices are rendered. Actual am%unts are adjuste&g }the period thoi% iéijustgwnts become llgngvﬁ.“EFor the year‘l,til%ed

December 31, 2022December 31, 2023, and 2022, negative revenue adj7ustments due to chanz?es in estimates of implicit price concessions for
variabie Interest entity, equity metnoa 96 20 800 1.370
performance obligations satisfied in prior periods of $21.5 million$19.2 million and $21.5 million, respectively, were recognized. ForRevenue
Fnniity mathnd jnyestmante - E\/ optjon .0 70z ; 21 190, X §
adjustments for the yearsyear en%d December 31, 2021 and 2020, positive revenue adjustmentsDecember 31, 2023 were primarily due to changes in

estimates of"i'mplicit price concessionslower reimbursements from Medicare payors and for performance obligations satisfied in prior periods of

$40.4 million and $0.3 million the year ended December 31, 2022 were recognized, respectively. 5,381
SRR S B primarily due to lower COVID-19 test reimbursement estimates. 28
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Totaldzirdyipey tyapay ofspiesitmérgsgovernment programs, may decide told682payment or recoup paymergs for testing8f@0contend were improperly
billedy gt megisalnassnsaey, against their coverage determinations, or for which they believe they have otherwise overpaid (including as a result of

their own error), and we may be required to refund payments already received. Our revenues may be subject to retroactive adjustment as a result of

theseFHEB BmBIRSNOM RV SRINGAIRy RIS AMiIGERBRDSMdAIE FReriTeRRRMDBIONIRGNTIRE SodMEYMENR daRGUMPUEeF QeI OZBBRIRS

gqgr’y%rgrﬂ@rma, Inc. (“COCP") (3% (2.2%), Non-Invasive Monitoring Systems, Inc. (“NIMS”") (1%), Neovasc

118

I GRS, (RSP B By il OB AR YA RS PRSI S0E 95 B KBRS R RIA R 98P AR R it
Cpartythird-party SAAFME L GTIHEAY-L3th N R IRSWRIRNIYYE AP Hhar 08 %hiIRIGHRRLNAS ABHRAHRY RRGRKYAthird-partythird-party haJ8P
and during the yegjgnde, Rrremer Bstiifdr e 685 FReESFRIRPHS Y IR SRR aO RSIARIGHINB R B 9 ey ESURT @R cTihg. aggregate amount

of assets, liabilities, and net losses of these equity method investees as of and for the year ended December 31, 2022 were $167.1 millionDecember 31,
2023 was $85.5 million, $46.5 million $20.8 million, and $101.5 million $37.108llion, respectively. The aggregate amount of assets, liabilities, and net

—fOoSSES O thESE equity TTEtoU MVESTEES a5 o1 and for e year enaed-December 31, 2021December 31, 2022 wWas $223.6 million, $37.9 million,$167.1~
miifoangaeralifiar, elirelsedlneniinonp iaodesoraiam e eeriehcalle assesdaermiling thad weding (T asliced, JeRRANNECeNALOA Gt @xéercRidine

bsigisifieaat influsnigatevierperteentdijurestindinyestrentaires oo worhpRr duigp resRtAtNMOEIABNERMNEArA aenAFSe WErRCRAIIEEATEIIS inve SUBI RS
olRIPEFMERITESHAdGRILE Y X Rs hEfh A Lo R LRIRRRHAN RS SR S aHIRFHESESMP RS RO M AV RRES IBIIGUESIEES R2ifs oo sakdRiar:,

e T A M b A T S s R T
common stock ana uY(—E‘ nurr ueryo S| ares%e%%ﬁ@é as o? ISe%ember :?{ %é’z\%ecem%gr {3? 5 gancpﬂ 311 V\%s ?memoﬁ/%e? n’li[llon ané
payors for overpayments and taken appropriate corrective aa@i@fhiion 1.3 million respectively.
§Qm@m§§[§0wimvthird-partythird-party; RIS for retroactive adjustments due to audits, reviews or investigations are also considered variable
consideration and are included in the determination of the estimated transaction price for providing services. These settlements are estimated based on

the t&PRL Bl padent BEl &Rt th & BTN GIPLL SBRERRECA RRTRE FR9YF SEnTr MGINAR)LAAdings i ARAR ARG PS8 & B ehing
e SRBMAIY AFTRRTR e RYLSPRRTIMURIRR RRRARY Heltingddif IRdrWhemRRE RAERRIE ConsIeiatnmy 95 vl MHUAm AR F ¥ dhelate
RAYEHR%: 0 TRANBRGL B REDSES ) RMEREUBIUBATY RHENASEHRISE, 3V IMBARAGIHOESWED IR tBRINIor N S s I3RS Whe AVEHRATRY
1878 134500 RS G GRURRNS HAINASSREHNORs SIRE f Becember 31, 2022 December 31, 2023 4hiP'2021,2022 WK HEN PRI RIE HR S Rrdianaly
$1.8" million'$3.1 million"drF$5.0 million$1.8 million AR HhIe e A HHIRL ParMBa et oAl AR 4iaBte Ve MG P RIGIBIRENE DS &7 SPasr
M}@%tgyr}%e(ﬁ(wsideration in cash or stock (at GeneDx Holdings’ discretion) equal to a maximum of 30.9 million shares of GeneDx Holdings’ Common
Stock if paid in stock. We received 23.1 million shares of Class A Common Stock as a result of GeneDx satisfactorily achieving targets as of December
31, 2092, ﬁ@m@o@ﬁi%Q{OR@(%(&Q@rg@@ﬂ;@g,{gy@@y@pmﬂ@@,mﬁgr@@,ﬁgggrDecember 31, 2022, 2021December 31, 2023, 2022 zgd|2020 152021
W@,SJéB)iQUQIMﬁigs announced a 1-for-33 reverse stock split of the GeneDx Holdings Common Stock which automatically converted every 33 outstanding

shares of GeneDx Common Stock into one new share of GeneDx Common Stock. As of December 31, 2022December 31, 2023, we held

80.0 million 3,558,602 shares of GeneDx Holdings Common Stock, representing an approximate 21% 13. 7958 RE6AEh i IAl&ed T hGEne Dx Holdings.

(In thousands) 2022 2021 2020

Healtﬁﬂ&?ﬂqﬂgﬁ?eﬁt%e GeneDx Merger Agreement, the Company designated, and Genel}bx Holding%agrﬂi&@tegfor electi(:@zgrbwgivigual to serv&g%gge
?ﬂ%grﬂwm‘aﬁﬁ&f GeneDx Holdings, and such nominee was elected by GeneDx Holdings stockhglgqlaﬁto serve as a g'ﬁgcé%until GeneDx I—%dggés

%Q%%Wsmeeﬁng of stockholders. As a result, we have determined that the Company or our r@féeg(garties can ex%ﬁi§%6§gnificam influe§§9 8yer
liggtiWQStee through our board representation or voting power. However, our influence is restrictedllgygt@g GeneDx Hold@g§§1areholder Agregmen,

purslljgtnatl to which we have agreed to vote our shares of GeneDx Holdings Comm(y Stock |n7§§%§8ange with tﬁ]%dg%gm%ldatlon T,Z%S%X
Holdings’s board of directors for so long as we continue to hold at least 5% of the outstafding shares of Genebx Holdmngs Common Stock. other thart
through our sole board seat, we are unable to influence GeneDx Holdings's policy-making procesg, W@M%%&f Plevghsryery seats on GeneDx
Holdings board of directors, and it is anticipated that our designee will serve until GeneDx Holdings 2024 annual meeting of stockholders or gtherwise in
(In thousands) 2023 2022 2021

accordance with the applicable lock-up period. The designee may continue to serve-feflewing-the-expiration-ef-theleek-tpperiad if the-GeneBxHeldings
s’f’oegfﬁ% <S¢ Rim to continue serving on the board. As such, OPKO is not acti\?ely partici&allﬁ’nﬁ% the%olicy-makﬁ?é"'&r%%ess%f Generqggla#fbs.

WE\GEMRRIPE¥EBINt for our investment in GeneDx Holdings under the equity method fair val@&.688on and record sl QAd losses from chaAgd in
f@lkenajomydns other income (expense), net in our Condensed Consolidated Statements of10perations. For the ya® gears ended DecegnBefo8l,
2022December 31, 2023, and 2022, we recognized $150.9 million $23.0 million and $150.9 million of expense related to the change in net losses for fair
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R4gergganges inof our shares of GeneDx Holdings Common Stock. investment, respectively.7Am»f December 31;2083December 31, 2023, the
aggregate value of our GeneDx Holdings investment based on the quoted market pgce of the Gepelx Ho@ngs Commgp &pck was $21.1 yifhon; §8-8

million,
Px’evenue from products o

We recognize revenue from product sales when a customer obtains control of promised goods or services. The amount of revenue that is recorded
Investments in Equity securities o . .
reflects the consideration’that we expect to receive in exchange for those goods or services. Our estimates for sales returns and allowances are based

upondhe bisiRgicaboatipssscehHRdyctnpddintenrtd inl PHRN (asaipt@BUNGIRN g P ARRINSOWRR ISRIRS dromyoyhigh | ey, igntedhasid sxe vnadeion
BRSsiIEmATSERrs toaton@yopastoRk fereasetifcdisk P PIegustetEIng (1P2o6)LCt ravPauTh & sateE bR raiopsimeataivirhgtepos R ach
FisaRHBIgaFORAY (F96i81a%5. and akRs detbiftipre (Fritestivebwnealsp DadHgliN ) tRgt Welbas estimatedmedusbdstuatsprvide ais dlitelemamisant
VliRHEeCovSIIRIAtiErAHViaBE B5e JELIHRESIRAAS ALJSRINERN P ERMRIIHE R B\er HITesBIRIHCH rIERUBHIRNES RSeaiRgSethAtiasiuahNetisoRf
eRBAgEsaHaR Mg e ehesk MR SFRNET OuicpSHEHRS (dkpehir)) reabHs dpdhtilBeorPRhERThEYhasEMmaieRy Wetaithadibr tipsarelinei@sy
whtcnieudnbestRR@INedsspiosbelsdn haredps sHpIsEIaNeaR RBRRIMRKEWHEre is an observable price change. Net gains and losses on our
equItyl?sfﬁalzjlgggsifsoglggi%g%c? rl]r(1j et(’j’é:) ﬁ%@%%%ﬁia%ﬁzﬁar%% Dt%%erpet?aelrleb ,32%2;{5)/2 % %r)arrllglzgv%?c%? 2,%”%?925‘}/(’)} Ovt\;lse: largest wholesalers in the U.S.
(collectively, “Rayaldee Customers”). In addition to distribution agreements with Rayaldee Customers, we have entered into arrangements with many
For the year ended December 31
healthcare {)roviders and payors that provide for government-mandated and/or privately-n [ f f
(in thousands

the purchase of Rayaldee.
Equity Securities:

Nepgaias il ALORSESH lieCRINERShTB B R ARIIBEL et RBCHfitBRvery to customer® after estifmfri§)Sdles Deduct(@r23ahdbroduct retliPna’8s
elehfssisNet dpinanral@esshisiagdhe REPALOMSEBHBASEREBIIREton and market research projections. For the years etd@$lDecember 31, 2022,
2021December 31, 2023, 2022/Q§%#:2020,2021, ABIFAELHIAARRI1$27.3 million'$31.0 million, $27.0 million $27.3 million and $36.8 million $27.0 million in

net prgﬁl?cﬂé%rﬁﬁgqmﬂg%& of Rayaldee. $ EE) & GiEre) & 52

109
99
The following table presents an analysis of product sales allowances and accruals as contract liabilities for the years ended December 31, 2022,

2021December 31, 2023, 2022 and 2020:

2022 2021 2020

119
For the year ended December 31
(in thousands) 2023 2022 2021
Equity Securities:
Net gains and (losses) recognized during the period on equity securities Charg@backs, 5B32) $ (3578) $ (1,832)
Less: Net gains realized during the period on equity securities discounts, rebates — = (2,981 )
(In thousands) and fees Governmental Returns Total
Balahto S Betenshd 41S B39 losses recognized during the period on egumy™; 5 ;" g 5499 $ 2639 $ 10,152
PR S A e e e 12005  %)1g%6s (357820% 355
CredieSr P4PHRHREAR e (13,477) (18,601) (2,126) (34,204)

Balansgiqé PEssBYyerAlde823 earnings from sales of our investments are Yecorded i ®tRer itome (ext8R8e), ikt in our E8Roliddted Statdid of

Operations. The cost of securities sold is based on the specific identification method.

Total gross Rayaldee sales $ 59,557
Proviéier asiRapdiaetcdes allowances and accruals as a percentage
of gross Rayaldee sales 54 %

In addition to our equity method investments and equity securities, we hold options to purchase 47 thousand additional shares of BioCardia, all of
which were vested as of December 31, 2022 December 31, 2023 and 2021,?&23{2ge§&%yvarrants to purchase 33 thousand and 0.7 million warrants to
purchase additional shares of COCP and InCellDx, Inc., respectively. We recgrdeehih)eesiiagges in the fair value of the these options and warrants in Fair
Valtheushagsjes of derivative instruments, net in our Consolidated Statement of Opetdtiems. We alsd>enrdedathe fair vallretofnthe options and Vggarants in
hatstneatd) eetinbenr3doAt@idated Balance Sheet. See further discussion$of the Cor@88/'s oftions andWadantsfin Note 5831 Note 20. 11,737
Provision related to current period sales 14,426 21,553 1,286 37,265
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Creditvesimagntentsvaaalle interest entities (14,744) (21,866) (2,240) (38,850)

Balance at December.31, 2 2,014 $ $ 10,152
\kl %ave aeetermlned tﬂat we hold variable interests in LeaderMed and:Zeb&a:Eneiegis n&(:Zela&ea:) We made this determlnatlon as a result of

based on our assessment that they do not have sufficient resources to carry out their principal activities without additional financial sup£ort.
Total gross Rayaldee sales

Provisiandepaairiderssaies allapphseband 2coupis Jfea ARCEBERASMed, a pharmaceutical development company with operations based in Asia,
8595%?1%5?%@7&&%@% of a joint venture to develop, manufacture and commercialize two of OPKO's clinical stage, long-acting drug produéé%
Greater China and eight other Asian territories. Under the terms of the agreements, we have granted the joint venture exclusive rights to develop,

64,301

manufacture and commercialize (a) OPK88003, an oxyntomodulin analog be(i:mgrge%\égl(gped for the treatment of obesity and diabetes, and (b) Factor
VIla-CTP, a novel long acting coagulation factor being developed to treat hegggmm;ereﬁtgg(change for 4,703 shares 47% ownership interest in the joint
veribiieaddspddition, we received an upfront payment of $1.0 million and will be reimbisesed for clinisaldialematerial and teabiical support we psevide the
[BHIbMEBtHf®ecember 31, 2019 $ 3194 3 5841 $ 2,751 % 11,786

Prowsmn related to current period sales 17,604 2,721 2,066 52,391
In order to determine the primary beneficiary of the joint venture, we evaluated our investment and our related parties’ investment, as well'as our

Credits or payments made (18,466) 32,750 1,224) (52,440
investment combined with the related parties’ investment to identify if We—|=1e\el—the—pe)weir nf

Balance at December 31, 2020, $ Eé 11,737
economic performance of the joint venture. Based on the capital structure, e&perﬁms&f h%&mﬁ@ﬂ&u&a&&

determined that, while a VIE, we do not have the power to direct the activities that most significantly impact the joint venture’s economic performance
Total gross Rayaldee sales 1

and do not have an obligation to fund expected losses. We did determine that we can significantly influence control of the joint venture through our
Provision for Rayaldee sales allowances and accruals as a percentage

b?%rr% Srg%gjs/gp ggosnaiand voting power. Therefore, we have the ability to exercise significant influence over the joint venture’s operations and acco%f&r

our investment in the joint venture under the equity method.
2021:

We own 1,260,000 shares of Zebra Series A-2A-2 Preferred Stock and 900,000 shares of Zebra restricted common stock (ownership 29% at

. . h , .
December 31, 2022 December 31, 2023 and 2021)2022). Zebra is a prlvately%e?ég&g?&lﬁnology company focused on the discovery and development

ts
of biosuperior antibody therapeutics and complex drugs. Dr. Richard Lerner, M. B a or}mer member of our Board of Directors, was a founder of Zebra.

Dr. Frost serves as a member of Zebra’s Board of Directors. rebates and

(In thousands) fees Governmental Returns Total

BaladEé’é@ﬁéE&ﬁB@PﬂT?iﬁ??rimary beneficiary of Zebra, we evaluated ou&investmer%@ild oy relatedénagges’ ir&yestmeni gggwell gs our in\éeﬁtfgent

cogbined Wit { related parties’ investment to identify if we had the power to direct the activities that most 5|gn|f|cant| impact the economic
rovision relate to curre perlods ales 14,606 20,5 g’

performance of Zebra. Based on the capital structure, governing documents and overall business operations of Zebra, we determlned that, while a VIE,

edits eayments ma (13,560 ? 19,502 42 ? 33, 9046)
we do not e the power to direct the activities that most significantly impact- mi nd lon-t d
|§§é%'§??/\i’é E’&%‘Fmﬁ’%fd%o%%?er, that we can significantly influence control OM ouM&ntaM povx%r.lhe;ﬁlengﬁgwe

have the ability to exercise significant influence over Zebra’s operations and account for our investment in Zebra under the equity method.

Total gross Rayaldee sales $ 67,547
Provision for Rayaldee sales allowances and accruals as a percentage ofqgg3
gross Rayaldee sales 54 %
Note 6 Composition of Certain Financial Statement Captions CUEEEES,
discounts,
rebates and For the years ended December 31,
(ntbeiasdsids) fees Governmental 2022 Returns 20ptal
ACHRHEESAFSRANEeSE, 2021 $ 2014 5499 $ 2639 $ 10,152
ccountF egelvab e $ 131,474 $ 261,476
Provision related to current period sales 12,995 18,165 1,170 32,330
Less: allowance for doubtful accounts (4,162) (1,839)
Credits or payments made (13,477) £18,601 ) _}mi_z,zizg_) (34,204 ,}
— $ - ; ——— 250883
Balance at De?ember 31, 2022 $ 1532 % 5,063 $ 1683 $ 8,278
Inventories, ne = = =
Finished products $ 37,139 $ 44,107
TotabgrsiRara desonales 31,275 $ 5938p747
Provigiok ifppRegaislee sales allowances and accruals as a percentage of 2,449 1,615
grofRaiayaidatassles 6,771 BUIP
Less: inventory reserve (3,574) (4,779)
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Chargebacks, $ 74,060 $ 86,502

Other current assets and prepaid expenses discounts,

Prepaid supplies rebates and $ 7,918 $ 10,641
(In thestsaigdslsurance fees Governmental Retyors Total 4,383
Bald@ar eRu@riie 31, 2020 $ 2332 % 5812 ¢ 819503 g 11,3998
PrO\%nﬁ{ l[gfé%/(?%e@urrent period sales 14,426 21,553 13'103286 37,26 =
Crediner ts mad (14,744 (21,866 625% 240 (38 gé%)%

redits or payments made , , , ,
) _ $ ) —ﬁ"e:eéﬂ—%) —ﬁ"ﬁ’,—lﬂ&

Balance at December 31, 2021 $ 2,014 $ 5499 % 2639 $ 10,152
Property, plant and equipment, net: = = =

Machinery, medical and other equipment $ 136,048 $ 127,633
Totgl gross FRRILRS ERIER s 25,516 $ 64530178
Provigiondes Rayaildescsales allowances and accruals as a percentage of 11,271 11,638
grossursmislsiess si@saircraft 12,808 12580%

Skfeareollected from customers related to revenues from services and revenues from products are excluded from fel2mh8es. 14,507

Building 18,314 10,661

Revenue from intellectual property and other

Land 2,317 2,421

GRBSIE¢EHTAB RIGERSES from the transfer of intellectual property generated through license, development, collabofafi@d and/or commercialfdfiéh
agrekftSnaceHutipskdsPiRERiR reements typically include payment to us for one or more of the following: nodX&fufB8ble, up-front licedsS R2R),

development and commercialization milestone payments; funding of research and/or development activities; and royalte2,8f%al8s of licensed pristides.

Reapgindsissetgniesd upon satisfaction of a performance obligation by transferring control of a good or service to the customer.

Technologies $ 826,282 $ 246,101

or research, development and/or commercialization agreements that result in revenues, we identify all materi ormance obligations, which
ustomer re a'tlonsﬁlpg 9 fy 352%4 9 ?14,55%

may_include a license to intellectual property and know-how, and research and development activities. In order to determine the transaction price, i
Y adE Rames property > 4879 g4
addition to any upfront payment, we estimate the amount of variable consideration at the outset of the contract either,_utilizing the expected v; r
ovenant¥ not to coomzete 12%1% g P 1aiuge28
mosL.IikeI%/ amount method, depending on the facts and circumstances relative to the contract. We constrain (redg%eg our estimates of vgr[%)ée
icenses ,988 )

consr;l’der tion sucpr that it is probable that a significant reversal of previously recognized revenue will not occur throughoué @fllife of the contract. vgr&%

roduct registrations
Other 120 5,861 6,128
Less: accumulated amortization (398,959) (320,820)
$ 823,520 $ 321,683
For the years ended December 31,
(In thousands 2023 2022

: determining if variable consideration should be constrained, we consider whether there are factors -eutside-of ourcontrol that-could-resultina—
Acenginificegnraadieanst revenue. In making these assessments, we consider the likelihood and magnitude of a potential reversal of revenue. These
estimates are re-assessed each reporting period as reqwred.$ 125379 $ 131,474

Less: allowance for doubtful accounts 110 (2,000 ) (4,162 )

. . ) . . . . $ 123,379  $ 127,312
Upfront License Fees: If a license to our intellectual property is determined to be functional intellectuatprepetty-cistinctfrom th £ e

Accounts receivable

=

JBYGRIRIRSId¥hified in the arrangement, we recognize revenue from nonrefundable, upfront license fees based on the relative value prescribed to the
licenEéntsheganadiusthe total value of the arrangement. The revenue is recognized when the license is trafisferred to t1#5&g82omes and the cuSHHRD is
able Gasenaisieensiiidsom the license. For licenses that are not distinct from other obligations identified in the arrapgegggnt, we utilize judgrﬂgﬁgto
ass%%ﬁw_%w@eggthe combined performance obligation to determine whether the combined performance obligation is fa/t‘iﬂied over time or at2a4a int
in time. If the combined performance obligation is satisfied over time, we apply an appropriate method of measuring progress for purposes of
erla?s p 9 pply pprop! 89981p g p 96771

Raw mat
recognizing revenue from nonrefundable, upfront license fees. We evaluate the measure of progress each reporting period and, if necessary, adjust the
Lefss: inentor resene " (6,461 ) (3,574)
measure of performance and related revenue recognition. —
$ 65,697 $ 74,060

OthePgt\frerlé)ﬁtr%%rs‘te%ngnﬁe&ggé?d%%leenségge Payments: Depending on facts and circumstances, we may conclude that it is appropriate to include the

milestone in the estimated transaction price or that it is appropriate to fully constrain the milestone. A milestone payment is included in the transaction
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priceprefgdrepppireg period that we conclude that it is probable that recording revenue in the period will Rt result in aé‘igﬁi;ﬁca% reversal in amoygts
recowgﬁgdqﬁgm%%riods. We may record revenues from certain milestones in a reporting period before the milestoneéssa@ieved if we concILhdsgtgat

achl(%yement of the brlnllestone is probable and that recognition of revenue related to the milestone will not result in a sgnlflcam reversal in amounts
axes recoveral

8,
recognized in future periods. We record a corresponding contract asset when this conclusion is reached. Milestone payments that have been fully

Other receivables
constralned are not mcluded in the transaction price to date. These milestones remain fully constrained until we con%ﬁ%ig that achleveme?ﬁo’ &P?ne

mile<P8Rg" is probable and that recognition of revenue related to the milestone will not result in a significant reversal iﬂ&%%unts_recognized iR-fRdre

periods. We re-evaluate the probability of achievement of such development milestones and any related cohstraint eact?fepb%ing Beriod. We a8§:868ur
eniipate obline: aver aljtiphsastioreprice, including the amount of revenue recorded, if necessary.

%%@QFJ%éﬂﬂ?&&é’t%rﬁ&%&&%ﬂ[@&% we are entitled to reimbursement from our customers for spgcified resessen’Z8d de%elopment é?tﬁé?ﬂ%s,
we ak@asRbald tMaPYeBepFate performance obligations if distinct. We also determine whether the research and dev@®®%@nt funding would2&516 in

reveruesitoraamifirtii@sesearch and development expenses in accordance with provisions of gross or net revenue pregaigiation. The corregnopping

revemiﬂboﬁset to research and development expenses are recognized as the related performance obligations are sa{@fgﬂ& 18314

BARDA Contract: Revenue from the BARDA contract is generated under terms that are cost plus fee. We recognize revenue using the incurred
costs output method to measure progress. Revenue will only be recognized when research and development services are performed to the extent of
actual costs incurred. 2425 2317

&%&gﬁ@&?&g-hﬂﬂe&%g and Royalty Payments: Our customers may be required to pay us sales-based milestone %agg})ents or royalties Oﬂ %gre
sales of commercial products. We recognize revenues related to sales-based milestone and royalty payments upon the later to occur of (i) achievement

Less: accumulated depreciation (157,127 ) . - (142, 406J
of the customer’s underlying sales or (ii) satisfaction of any performance obligation(s) related to these sal u i r
75,429 82,879

intellectual property is deemed to be the predominant item to which the sales-based milestones and/or roy"gf;h s-relate =
Intangible assets, net:
TOe l}\er Potentlal Products and Services: Arrangements may include an option for license rights, future $eupply of druglsubstanc$e or drug %'gguzcngor

either cllnlcal development or commercial supply at the licensee’s election. We assess if these options provide a material right to the licensee and if so,
Customer relationships S . . . . 31? 7?31 L 314 %54
they are accounted for as separate performance obligations at the inception of the contract and revenue is recognized only if the option is exercised and
prodAEREIS8%EGRes are subsequently delivered or when the rights expire. If the promise is based on market terms and*dt@&nsidered a matef@ifght,
the dptdenanie eWlineeeofpitand when exercised. If we are entitled to additional payments when the licensee exercist2,#ése options, any &iftjibhal

paynmessagee generally recorded in license or other revenues when the licensee obtains control of the goods, which is upgpgelivery. 5,988

QAL SUSHAONR ) December 31, 2022, 2021December 31, 2023, 2022 and 20202021, we recorded $105.7 Mmillion$180.7 million>§25.8
million!$105.7 million and $53.2 million $25.8 million of revenue from the transfer of intellectual property and other, respecfiyé For the year years @fded

December 31, 2022December 31, 2023, and 2022, revenue from transfer of intellectual property and other principallygslegis }$90'0 million f‘romvaizer

triggered by the FDA approval of NGENLA (Somatrogon), and in 2022, an $85.0 million regulatory milgstone payrmens jromfPfizer basgdaospthe

commencement of sales from NGENLA (Somatrogon) in Europe and Japan, as well as royalty payments and gross profit share and royalty payments
for both NGENLA (Somatrogon) and Pfizer's Genotropin® (somatropin) (Somatropin) of $22.6 million and $4.4 million, respectively, for the years ended
December 31, 2023, and 2022. For the years ended December 31,2023,2022, and 2021, revenue from transfer of intellectual property and other
principally reflects $4.1 million, $9.3 million and $10.8 million, respectively, of revenue related to the Pfizer Transaction (as defined below). For the year

ended December 31, 2023, revenue from transfer of intellectual property and other included $50.0 million from Merck in consideration for the rights

glr;a_ngegwtgjylerck under the Merck Agreement (as defined below), $7.0 million from VFMCRP (as defined below) triggered by the German price approval

for Rayaldee and $2.5 million from Nicoya due to Nicoya's submission of the investigational new drug application to China's Center for Drug Evaluation.
For the year ended December 31,2022, revenue from transfer of intellectual property and other included $3.0 milligy 7giateg to a sales mijesiage
PUrsHARIR e EMERR ASseivsREe@nd $2.5 million from Nicoya tied to the first anniversary of the effective date of the agggement. For the yearsyear
endegpDecember 31, 2022, and December 31, 2021December 31, 2021, revenue from transfer of intellectual properfyoajd other principally sreflects
$9.3 million and $10.8 million, respectively, of revenue related to the Pfizer Transaction. Furthermore, For the year ended December 31, 2021, revenue
from transfer of intellectual property and other principally includesincluded $1.0 million related to the LeaderMed jopgyggnture (as defined belpygy),
$4.9pmitiesidplatrido the CAMP4 Agreement (as defined below) and a $5.0 million non-refundable upfront paymerggceived under the lyiggya
Agreepiitdas: dotiaibhaiey). For the year ended December 31, 2020, revenue from transfer of intellectual property and other principally reflects 487

Contract liabilities — 258
Other 121111 42,988 69,299
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$ 98,269 $ 193,493

tmviaa 1D
Lz IOE’}SZS 7 m|II|on of revenue related to the Pfizer Transaction (as defined in Note 16), $16.2 million of grants received by BioReference under the

Coronavirus Aid, Relief, and Economic Security (CARES) Act and a $3 million milestone payment trlggered by the first marketlng approval of Rayaldee
Finance leases long-term in Europe. 7,089 2,924

Contingent consideratio
(?ontrgct f‘ gllmes reﬁate to cash consideration that OPKO receives in advance of satisfying the related performance cfbllgatlons Changes ih t 5he
138

contn @Pt'llet?lgalance for the year ended December 31, 2022December 31, 2023 are as follows: 208

contractua
Other 10,072 7,356
(In thousands),
$ 27,371 $ 15,062
Balance at December 31, 2022 $ 138
Balance at December 31, 2023 7

Revenue recognized in the period from: FET e EETS Ehei2E] DEeEEsr S,

ﬂﬁe@@%%—arprg@ded in contracts liability at the beginning of the period A $ dZz
Accrued expenses: -
[,(In thousands)
(Balance at December 31, 2021 $ 4
Balance at December 31, 2022
IRevenue recognized in the period from:
TAmounts included in contracts liability at the beginning of the period $
Commitments and contingencies 8,088 4,295
Npiied6rBteategic Alliances 7,624 4,700
IBllglln&dll\c‘al Advlaqced Research and Development Authority 2.827 2.809
R%r;dlsuggtember 28, 2023, ModeX was awarded a contract (the "BARDA Contract") from the Blomedlcal Advanced Research and
Devejlone‘nlin(tngﬁrgglty ("BARDA"), part of the Administration for Strategic Preparedness and Response at the U S Department of Heajtgoa\nd

Human Services, to advance a platform and specific product candidates designed to address a range of publlc health threats in viral
|nfe(§trorars“d|bs"eya‘ses The awarded funding will enable research, development and clinical evaluation of potent multlspecmc antibodies, based
on ModeX's proprletary MSTAR technology. MSTAR is a flexible plug-and-play platform able to incorporate four to six independent antibody
binding sites into a single molecule, dramatically expanding its therapeutic potential while enabling rapid responses to emerging infections

and their viral variants, including COVID-19, influenza, and other pathogens 23,302 27, 366

f{)orme rs|8 [tle[ne1rl)nerl az&ﬁﬁetso February 2028 for the development, manufacturing, and execution of a Phase 1 cllnlcal trial for a next-generatlon
MSTAR multispecific antibody with broad neutralizing activity against known variants of SARS- CoV 2. We are eligible to receive up to an

Manartnanac and athar Adahte navahla

additional $109.6 million from BARDA upon achieving particular milestones to develop muItlspeCIflc antlbodles targetlng other VIraI
pathogens, such as influenza. As part of the research program, gene-based delivery methods for the multispecific antibodies will be
developed using mRNA or DNA vectors to leverage the body’s natural protein production processes. BARDA will make periodic assessments
of progress, and the continuation of the BARDA Contract is based on ModeX’s performance thereunder, the timeliness and quality of
deliverables and certain other factors. The BARDA Contract contains a number of terms and conditions that are customary for government
contracts of this nature, including provisions giving BARDA the right to terminate the BARDA Contract at any t|me |n its sole dlscretlon

1,371
The Company evaluated the BARDA Contract under ASC, Topic 606, Revenue from Contracts with Customers, or ASC 606 and

Oiir intannihle aceete and nnndwiill relate nrincinallv tn nnir r‘nmnlpfnd nr‘mli:itinnc nf OPKN Renal OPKO Rinlnnire Fir(Gen RinDpfnrpm‘p and
concluded that the BARDA Contract is in scope of ASC 606 as the U.S. government meets the definition of a customer. The scope of the
MndeX \We amartize intannihle aceete with definite livee nn a <trainht-line hagic nver their actimated 11cefill livee The ectimated ncefiil lives hv agent
BARDA Contract includes preclinical, clinical, and manufacturing and development activities that fall into the following areas: non-clinical
rlacs are ac fnllnwe: technnlnnies - 7-17 vears vears: ciistnmer relatinnching - K-20 veare vears' nradiict renictratinne - 7-10 vears vears' cnvenants nnt

efficacy studies, clinical activities; manufacturing activities; and all associated regulatory, quality assurance, management and administrative
tn comnete - R veare veare' trade names - K-1N veare vears' and nther 0-12 vears \We dn nnt anticinate canitalizinn the cnat nf nrndiict reaictratinn

activities. The R&D effort for the development of these multispecific antibodies will progress in specific stages that cover the base
renewals rather we exnect tn p¥nence thece racte ac inciirred Onr anndwill i not tax dediictihle for income tay niirnnges in anv inricdiction in which
performance segment, and option segments. ModeX will complete specific tasks required in each of the discrete work segments. The
We nnerate

Company identified three potential material promises under the BARDA Contract: (i) development of tetravalent trispecific antibody for
COVID-19; (ii) development of multispecific protein Ab for Influenza or other pathogen; and (iii) nucleic acid delivery of a mutltispecific
influenza Ab or other bathbgén.‘s costs to sell in the consolidated balance sheet. In addition, on December 31, 2021, assets held for sale included

$151.8 million of goodwill related to GeneDx.
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The Company determined that the promise to develop a tetravalent trispecific antibody for COVID-19, is a separate performance
obligation because it is distinct within the context of the contract, as the services have a standalone value and are separately identifiable
from other promises within the contract. Japan. Sheet. The assets will be amortized on a straight-line basis over their estimated useful life of
apprcThe Company evaluated the material promises that contained option rights (ii) development of multispecific protein Ab for influenza or
other pathogen and (iii) nucleic acid delivery of a mutltispecific influenza Ab or other pathogen and determined (ii) and (iii) were not offered at
a discount that is incremental to the range of discounts typically given for these goods and services, and as such, do not represent material

. The followinn tahle reflecte the channes in the allowance for doiihtfull acennnts  nravicinn for inventarvy recerve and tax valuation allowance
rights. Therefore, options for additional services in (ii) and (iii) were not considered performance obligations at the outset of the BARDA

accniinte’
Contract.

The Company concluded that research and development services per@m&gﬁl under the BARDA Contract would be recognized as
revenue when research and development services are performed to the extent of actual costs incurred including a fixed fee and will be

reimbursed by BARDA. Costs incurred represent work performed, which corresponds with, and thereby best depicts, the transfer of control

of the research and development to BARDA. Types of contract costs include labor, material, and third-party services. As such, the related

BARDA revenue is recognized as revenue from transfer of intellectual property and other within the Company’s Consolidated Statements of

Operations. For the year ended December 31, 2023, we recorded $1.2 million in revenue under the BARDA Contract. As of December 31, 2023,

the aggregate amount of transaction price allocated to remaining performance obligations, excluding unexercised contract options, was

$57.8 million. We expect to recognize this amount as revenue through February 2028.
/Merckce for doubtful accounts $ (2,055) (369) 585 — % (1,839)
IIOn March 8, 2023, ModeX, the Company (with respect to certain sections), and Merck Sharp & Dohme LLC (“Merck”) entered into a

License and Research Collaboration Agreement (the “Merck Agreement”) pursuant to which ModeX granted to Merck a license to certain

patent rights and know-how in connection with the development of ModeX’s preclinical nanoparticle vaccine candidate targeting the Epstein-
Barr Virus. 102

Under the terms of the Merck Agreement, ModeX granted to Merck an exclusive, sublicensable, royalty-bearing license to certain
intellectual property to develop, manufacture, use and commercialize (i) a multivalent or monovalent vaccine assembled using our platform
for Epstein-Barr Virus (“Vaccine”), and (ii) any pharmaceutical or biological preparation in final form containing a Vaccine for sale or for
administration to human patients in a clinical trial for all uses (“Product”). We received an initial payment of $50.0 million and are eligible to
receive up to an additional $872.5 million upon the achievement of certain commercial and development milestones under several
indications. We are also eligible to receive tiered royalty payments ranging from high single digits to low double digits upon achievement of
certain sales targets of the Product. Certain of the rights subject to the license provided by us under the Merck Agreement were obtained by
us from Sanofi pursuant to that certain License Agreement entered into as of July 1, 2021 (“Sanofi In-License Agreement”) between us and
Sjrlgfi, a French corporation (“Sanofi”), and a portion of the upfront payment, milestones and royalties received by us under the Merck

Agreement may be payable to Sanofi under the terms of the Sanofi In-License Agreement As a result of such obligations under the Sanofi In-

Allowance tor doubtful accounts K (A 1R2 \ (2 2,408 — $ (2,000 )
License Agreement, we paid $12.5 million to Sanofi during the year ended December 31 2023 -

Inventory reserve $ (3,574 112 (8,100 ) 5,213 — 3 (6,461 )

ax valuation anowance $ (279.212") (11.128) = (4.223) % (294,563 )

As part of their strategic collaboration, ModeX and Merck have put in place a research plan to manage research and other development
2022
activities related to the development of a Vaccine or Product including a joint steering committee to facilitate the research program. As part

of the research plan they will use a third- -party contract development and manufacturlng organlzatlon (“CDMO") to carry out “such activities

unless otherwise agreed. Development costs incurred by ModeX in furtherance of these development activities will be reimbursed by Merck.

To date, we have spent $14.2 million of development costs related to the Epstein -Barr ,Virus, for which Merck has provided or will provide

reimbursement. (5pje summarizes the changes in Goodwill by reporting unit during the years ended December 31 2022 December 31, 2023 and
2021The Merck Agreement will remain in effect until one or more Products receive marketing authorization, and, thereafter, until the
expiration of all royalty obligations unless earlier terminated as permitted under the Merck Agreement. In addition to termination rights for

material breach and bankruptcy, Merck is permitted to terminate the Merck Agreement in its entirety without cause after a specified notice

period. If Merck terminates the Merck Agreement for convenience or by us for Merck’s uncured material breach, we may elect to receive a

arnee anndwill at Arnmnicitinn and Ralanra at rnee anndwill at Ralanra at

reversion license such that we can continue its work with Vaccines and Products which have not been terminated due to a material safety
January 1 aisposiuons pecember 31st January 1 becembper 31st
issue.ands) January 1 other January 1 other
Pharmaceuticals
LeaderMed
CURNA $ 4,827 $ (4,827) $ —$ —$ — 8 4,827 $ (4,827) $ —$ —
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RamSeptember 14, 2021, September 14, 2021, we and LeaderMgdegnnounceg tisg formationg@hia joint venture—to develog,seapnufactures,esd
commaeeialize two of OPKO'siisical stagelilepg-acting drug-products in Greater China and eight otherifsi@n territo(iassos) — —

Mod 0,432

Under the terms of the agreements we have granted the joint venture exclusive rlghts to develop, manufacture and commercialize (€)) OPK88003
OPKO Biologics 139,7 139,784 139,784 139,784

an oxyntomodulin analog belng developed for the treatment of obesity and diabetes, and (b) Factor VIla-CTP, a novel long-acting coagulat|on factor
OPKO Chile 3,767 4,505 (745) 3,760

being develorped to treat hemophllla in exchange for a 47% ownership mterest in the joint venture. In addition, we received an upfront payment of
OPKO Healtl

$1 Eﬂr'rlcla'pca’an and will be relmbu5s4e,(g for clinical trial material and technical angort we pr;%v,tde the joint g{g&ture. We recognized the %gpnt payme]nbgf

$1 SEI,QS'}\A%‘)%CE?V‘*"UQ from tran%%r of inteIIec&@}) property and other during the year ended December 3ligU021DecemheJU§1, 2022.

T4gh8rMed has agreed to be responsible for funding the joint venture’s operations, development and commercialization efforts and, together with
Therapeutics 3,421 (3,421) — L — . 3421 (3,421) . — —
its syndicate partners, initially invested $11 million in exchange for a 53% ownership interest. We retain full rights to oxyntomodulin and Factor Vlla-CTP

in all other geographies.

Diagnostics
Bi?BAWlﬁlferherapeutics 434,809 — (151,784) — 283,025 434,809 — (151,784) 283,025
OPKO Diagnostics 17,977 (17,977) — 17,977 (27,977)

On July 6, 2021 July 6, 2021 we en[gg%ddﬂgo an e(‘ﬁ'ﬁ?&‘{% Ilcense(Ea&rg@nent (égga“EAMP4“CAMUa15A§reeme@g'bﬂ5tQ CAI\/&E’e%,dagﬁuant t%%%p

we granted to CAMPZaIT exciusive fiterse to develop, Marulacture, COoMercialize or Mprove therapeutics Uthzing the AItagoINAT_technorogy, art

ollgonucleotlde platform_developed under. OPKO CURNA, which includes the molecule for the treatment of Dravet ssyndrome together with an
reign exchange and other amounts for the year ended Décember 31, 2021 includes amounts related to GeneDx which is'included as Assets held fo

derivative or modification thereof (the “Licensed Compour‘@a)eaé}%gegmgg{@fcgagﬁbggaduct that comprises or contains the Licensed Compound,
alone or in combination with one or more other active ingredients (“Licensed Product”), worldwide. The CAMP4 Agreement grant covers human

pharmaceutical, prophylactic, and therapeutic and cerf## diagnostic uses. 2022

Gross Cumulative Balance Gross Cumulative Balance

We received an initial upfront payment of $1.5 million and 3,373,008 shares of CAMP4’s Series A Prime Preferred Stock (“Preferred Stock”) wh|ch
goodwill Impairment Acquisitions, Fore|gn at goodwill impairment Acquisitions, Foreign

equates to approximately 9% of the outstanding shares of CAMP4, and we are eligible to receive up to $3 5 million in development mllestoneé)ayments
at January dispositions exchange December at at January dispositions exchange ecember

for Dravet syndrome products and $4 m|I||0n for non-Dravet syndrome products as well as sales mllestones of up to $90 million for Dravet syndrome
(In thousands) January 1 and other and other January 1 and other and other

products and up to $90 Wmmwmyamdwwmmmmg
propdﬁ[: §Ceslﬁ ject to adjustment. In addition, upon achievement of certain development milestones, we will be eligible to receive equity consideration of
upGER%82,299 shares of Prefeared Stoclke setonnection with Driwvet syndrome preductssand,sgyto 15082248 shases of Preferred Stoek in gonnection
withay:aeddravet syndrome giogigcts. In connection with our acquisitign of CURMNA, we aggegd to pay future consideration to thg /zgliers ugensthe
aehieyement of certain events. As a resu(lt of oug execution of the CAMP4 Agreement, we WiII have to pay a gercentage of any payments received under

the CAMP4 Agreement to the former CURNA stockholders. For the year ended December 31 2021 December 31, 2021 We recognized the fair value
80,260 80,432
of the upfront payments of cash and shares of Preferred étock totaling $4.9 million in revenue from transfer of ir |nte||ectua| property and other.

OPO Letiog e 139,784 — = 139,784 139,784 = — 139,784
opkhlese earlier termmategi%he CAMP4 Agreement will remain mﬁﬁect ong H&ensed PJ?Q&CI by-Llcensed Product and country by country3 hg.lsls

unBI %cn e as the royalty term expires for a Licensed Product in a country, and expires in its entirety upon the explratlon of the royalty term for the

2 ESpe 7,057 1 7,27 7,478 421 7,

last Llcensed Product in the last country. CAMP4's royalty obligations expire on the later of (|) the expiration, invalidation or abandonment date of the
OPKO Mexico

last patent right in connection With the royaﬁl)/ %eanng product, or (ii) ten (10) years after a royaity bearing prod)ucts first commercial sale in a country. In

ition Th ti
e e ThEEEiEs 3,421 (3,421 ) — — — 3,421 (3,421 ) — — —
Diagnostics 122
BioReference 283,025 — — — 283,025 434,809 — (151,784 ) — 283,025
OPKO Diagnostics 17,977 (17,977 ) — — — 17,977 (17,977 ) = = —
$633874 $ (38023) $ (172) $ 2579 $598260 $710408 $ (38023) $ (71,352) $ (5182) $ 595851

termination rights for material breach and bankruptcy, CAMP4 iéﬁéﬁﬁitted to terminate the CAMP4Agreement after a specified notice
period.CAMP4 has informed the Company that the FDA has placed the Dravet clinical trials on hold as CAMP4 is pursuing strategies to potentially™
advance to clinical trials.

Note 7 Debt
113
NICOYA Macau Limited
REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 142/209

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

On June 18, 2021, June 18, 2021, EirGen, our wholly owned subsidiary, and NICOYA Macau Limited (“Nicoya”), a Macau corporation and
an affiliate of NICOYA Therapeutics, entered into a Development and License Agreement (the “Nicoya Agreement”) granting Nicoya the
exclusive rights for the development and commercialization of extended release calcifediol (the “Nicoya Product”) in Greater China, which
includes mainland China, Hong Kong, Macau, and Taiwan (collectively, the “Nicoya Territory”). Extended release calcifediol is marketed in the
U.S. by OPKO under the tradename Rayaldee. The license grant to Nicoya covers the therapeutic and preventative use of the Nicoya Product

for SHPT in non-dialysis and hemodialysis chronic kidney disease patients (the “Nicoya Field”).

EirGen received an initial upfront payment of $5 million and is eligible to receive an aggregate additional amount of $5 million tied to the first
anniversary of the effective date of the Nicoya Agreement, as amended, of which EirGen has received $2.5 million plus accrued interest for the delayed
payment. Furthermore, EirGen is eligible to receive received the additional $2.5 million upon Nicoya's submission of an investigational new drug (IND)
application to the Center for Drug Evaluation (CDE) of China. China in March 2023. EirGen is also eligible to receive up to an additional aggregate
amount of $115 million upon the achievement of certain development, regulatory and sales-based milestones by Nicoya for the Nicoya Product in the
Nicoya Territory. EirGen will also receive tiered, double digit royalty payments at rates in the low double digits on net product sales within the Nicoya

Territory and in the Nicoya Field.

Nicoya will, at its sole cost and expense, be responsible for performing all development activities necessary to obtain all regulatory approvals for

the Nicoya Product in the Nicoya Territory and for all commercial activities pertaining to the Nicoya Product in the Nicoya Territory.

Unless earlier terminated, the Nicoya Agreement will remain in effect until such time as all royalty payment terms and extended payment terms
have expired, and Nicoya shall have no further payment obligations to EirGen under the terms of the Nicoya Agreement. Nicoya's royalty obligations
expire on the later of (i) expiration of the last to expire valid patent claim covering the Nicoya Product sold in the Nicoya Territory, (i) expiration of all
regulatory and data exclusivity applicable to the Nicoya Product in the Nicoya Territory, and (iii) on a product-by-product basis, ten (10) years after such
Nicoya Product’s first commercial sale in the Nicoya Territory. In addition to termination rights for material breach and bankruptcy, Nicoya is permitted to

terminate the Nicoya Agreement after a specified notice period.
CSL Vifor

VFMCRP

In May 2016, EirGen and Vifor Fresenius Medical Care Renal Pharma Ltd. (“VFMCRP”) entered into a Development and License Agreement (the
“VFMCRP Agreement”) for the development and commercialization of Rayaldee (the “Product”) worldwide, except for (i) the United States and Canada,
(ii) any country in Central America or South America (including Mexico), (iii) Russia, (iv) China, (v) South Korea, (vi) Ukraine, (vii) Belorussia, (viii)
Azerbaijan, (ix) Kazakhstan, (X) (x) Taiwan (xi) the Middle East, and (xii) all countries of Africa (the “VFMCRP Territory”), as amended. The license to
VFMCRP potentially covers all therapeutic and prophylactic uses of the Product in human patients (the “VFMCRP Field"), provided that initially the
license is for the use of the Product for the treatment or prevention of SHPT related to patients with CKD and vitamin D insufficiency/deficiency (the
“VFMCRP Initial Indication”).

In January 2023, the price approval for Rayaldee was granted by the German Association of Statutory Health Insurance funds (GKV-SV), which
triggered a milestone payment of $7.0 million for the year ended December 31, 2023. For the year ended December 31, 2022December 31, 2022 we
recognized a milestone payment of $3.0 million in revenue from transfer of intellectual property and other for the first sale of Rayaldee in Europe.

Effective May 23, 2021, May 23, 2021, we entered into an amendment to the VFMCRP Agreement pursuant to which the parties thereto agreed to
include Japan as part of the VFMCRP Territory.

Effective May 5, 2020, May 5, 2020, we entered into an amendment to the VFMCRP Agreement pursuant to which the parties agreed to exclude
Mexico, South Korea, the Middle East and all of the countries of Africa from the VFMCRP Territory. In addition, the parties agreed to certain
amendments to the milestone structure and to reduce minimum royalties payable. As revised, the Company has received a $3 million $3 million payment
triggered by the first marketing approval of Rayaldee in Europe, $7.0 million payment triggered by the Germany price approval by the local sick fund
association, and is eligible to receive up to an additional $17 million $15 million in regulatory milestones and $207 million $200 million in milestone

payments tied to launch, pricing and sales of Rayaldee,, and tiered, double-digit royalties.
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We plan to share responsibility with VFMCRP for the conduct of trials specified within an agreed-upon development plan, with each company
leading certain activities within the plan. EirGen will lead the manufacturing activities within and outside the VFMCRP Territory and the
commercialization activities outside the VFMCRP Territory and outside the VFMCRP

123

Field in the VFMCRP Territory and VFMCRP will lead the commercialization activities in the VFMCRP Territory and the VFMCRP Field. For the
initial development plan, the companies have agreed to certain cost sharing arrangements. VFMCRP will be responsible for all other development costs
that VFMCRP considers necessary to develop the Product for the use of the Product for the VFMCRP Initial Indication in the VFMCRP Territory in the
VFMCRP Field except as otherwise provided in the VFMCRP Agreement. The first of the clinical studies provided for in the development activities
commenced in September 2018.

In connection with the VFMCRP Agreement, the parties entered into a letter agreement pursuant to which EirGen granted to VFMCRP an
exclusive option (the “Option”) to acquire an exclusive license under certain EirGen patents and technology to use, import, offer for sale, sell, distribute
and commercialize the Product in the U.S. solely for the treatment of SHPT in dialysis patients with CKD and vitamin D insufficiency (the “Dialysis
Indication”). Upon exercise of the Option, VFMCRP has agreed to reimburse EirGen for all of the development costs incurred by EirGen with respect to
the Product for the Dialysis Indication in the U.S. VFMCRP would also pay EirGen up to an additional aggregate amount of $555 million of sales-based
milestones upon the achievement of certain milestones and would be obligated to pay royalties at percentage rates that range from the mid-teens to the

mid-twenties on sales of the Product in the U.S. for the Dialysis Indication. To date, VFMCRP has not exercised the Option.
114

Payments received for regulatory milestones and sales milestones are non-refundable. The regulatory milestones are payable if and when
VFMCRP obtains approval from certain regulatory authorities and will be recognized as revenue in the period in which the associated milestone is
achieved, assuming all other revenue recognition criteria are met. We account for the sales milestones as royalties and sales milestones payments will
be recognized as revenue in the period in which the associated milestone is achieved or sales occur, assuming all other revenue recognition criteria are
met.

Pfizer Inc.

In December 2014, we entered into an exclusive worldwide agreement (the “Pfizer Agreement”) with Pfizer for the development and
commercialization of our long-acting Somatrogon (hGH-CTP) for the treatment of growth hormone deficiency (“GHD”) in adults and children, as well as
for the treatment of growth failure in children born small for gestational age (the “Pfizer Transaction”).

In early 2022, the European Commission and Ministry of Health, Labour and Welfare in Japan approved the next-generation long-acting
recombinant human growth hormone NGENLA (Somatrogon), a once-weekly injection to treat pediatric growth hormone deficiency, and we received
pricing approvals in Germany and Japan. With the achievement of these milestones, we received $85.0 million in milestone payments during the year
ended December 31, 2022. Further, Canada and Australia approved NGENLA during the year ended December 31, 2021.

In January 2022, the FDA issued a Complete Response Letter for the BLA for Somatrogon (hGH-CTP). Pfizer and OPKO have evaluated the
FDA's comments and will work with the agency to determine the best path forward for Somatrogon (hGH-CTP) in the United States.

In May 2020, we entered into an Amended amended and Restated Development restated development and Commercialization License Agreement
(the commercialization license with Pfizer, effective January 1, 2020 (the “Restated Pfizer Agreement”) with Pfizer, effective January 1, 2020, pursuant to
which the parties agreed, among other things, to share all costs for Manufacturing Activities, as defined in the Restated Pfizer Agreement, for
developing a licensed product for the three indications included in the Restated Pfizer Agreement.

In June 2023, the FDA approved NGENLA (Somatrogon (hGH-CTP)) a once-weekly injection to treat pediatric growth hormone deficiency in the
United States. In early 2022, the European Commission and Ministry of Health, Labour and Welfare in Japan approved NGENLA (Somatrogon). We
have also received pricing approvals in Germany and Japan. NGENLA (Somatrogon (hGH-CTP)) is approved for the treatment of pediatric GHD in
more than 50 markets, including Canada, Australia, Japan, and EU Member States. With the achievement of these milestones, during the year ended
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December 31, 2023, we recorded revenue of $90 million and during the year ended December 31, 2022, we recorded $85.0 million, in each case under
the Restated Pfizer Agreement.

On October 21, 2019, October 21, 2019, we and Pfizer announced that the global phase 3 trial evaluating Somatrogon dosed once-weekly in
prepubertal children with GHD met its primary endpoint of non-inferiority to daily Genotropin® (somatropin) for injection, as measured by annual height
velocity at 12 months.

Under the terms of the Restated Pfizer Transaction, as restated, Agreement, we received non-refundable and non-creditable upfront payments of
$295.0 million and are eligible to receive up to an additional $275.0 million upon the achievement of certain regulatory milestones, $85 million of which
we received during the second quarter of 2022. milestones. Pfizer received the exclusive license to commercialize Somatrogon worldwide. In addition,
we are eligible to receive initial tiered royalty payments associated with the commercialization of Somatrogon for adult GHD with percentage rates
ranging from the high teens to mid-twenties. Upon the launch of Somatrogon for pediatric GHD in certain major markets, the royalties will transition to

regional, tiered gross profit sharing for both Somatrogon and Pfizer's Genotropin® (somatropin).
in all global markets, with the U.S. region commencing gross profit sharing in August 2023.

The agreement with Restated Pfizer Agreement will remain in effect until the last sale of the licensed product, unless earlier terminated as
permitted under the Pfizer Agreement.in accordance with its terms. In addition to termination rights for material breach and bankruptcy, Pfizer is
permitted to terminate the Restated Pfizer Agreement in its entirety, or with respect to one or more world regions, without cause after a specified notice
period. If the Restated Pfizer Agreement is terminated by us for Pfizer's uncured material breach, or by Pfizer without cause,
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provision has been made for transition of product and product responsibilities to us for the terminated regions, as well as continued supply of
product by Pfizer or transfer of supply to us in order to support the terminated regions.

We recognized the non-refundable $295.0 million upfront payments as revenue as the research and development services were completed. As of
December 31, 2022 December 31, 2023 and 2021,2022, we had no contract liabilities related to the Pfizer Transaction.

The Restated Pfizer Transaction Agreement includes milestone payments of $275.0 million upon the achievement of certain milestones. The
milestones range from $20.0 million to $90.0 million each and are based on achievement of regulatory approval in the U.S. and regulatory approval and
price approval in other major markets. The milestone payments will be recognized as revenue in the period in which the associated milestone is
achieved, assuming all other revenue recognition criteria are met. To date, $85.0 million$175.0 million revenue has been recognized related to the

achievement of the milestones.
Other

We have completed strategic deals with numerous institutions and commercial partners. In connection with these agreements, upon the
achievement of certain milestones we are obligated to make certain payments and have royalty obligations upon sales of products developed under the
license agreements. At this time, we are unable to estimate the timing and amounts of payments as the obligations are based on future development of
the licensed products.

Note 17 Leases

We have operating leases for office space, laboratory operations, research and development facilities, manufacturing locations, warehouses and
certain equipment. We determine if a contract contains a lease at inception or modification of a contract. Our leases generally do not provide an implicit
interest rate, and we therefore use our incremental borrowing rate as the discount rate when measuring operating lease liabilities. The incremental
borrowing rate represents an estimate of the interest rate we would incur at lease commencement to borrow an amount equal to the lease payments on

a collateralized basis over the term of the lease within a particular currency environment. We used the incremental borrowing rates as of January 1,
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2019 January 1, 2019 for operating leases that commenced prior to that date. Many of our leases contain rental escalation, renewal options and/or
termination options that are factored into our determination of lease payments as appropriate. Variable lease payment amounts that cannot be
determined at the commencement of the lease are not included in the right-to-use assets or liabilities.

We elected the use of permitted practical expedients of not recording leases on our Consolidated Balance Sheet when the leases have terms of 12
months or less, and we elected not to separate nonlease components from lease components and instead account for each separate lease component
and the nonlease components associated with that lease component as a single lease component.

On January 2, 2023, ModeX entered into a 10-year office lease agreement commencing in October 2023. ModeX was previously located in Natick,
Massachusetts and relocated to Weston, Massachusetts, upon lease commencement. The new location is approximately 33,056 square feet of office
space. ModeX has two options to extend the lease term for an additional five years per extension, which would commence upon the expiration of the
term in October 2033. Straight-line monthly expense for the lease is $243.5 thousand.

115

The following table presents the lease balances within the Consolidated Balance Sheet as of December 31, 2022 December 31, 2023 and 2021:

125
(in thousands), Classification on the Balance Sheet December 31, 2022 December 31, 2021
Assets
Operating lease assets Operating lease right-of-use assets $ 38,725 $ 44,228
Finance lease assets Property, plant and equipment, net 9,898 5,181
Liabilities
Current
Operating lease liabilities Current maturities of operating leases 11,628 11,624
Accrued expenses Current maturities of finance leases 2,809 2,257
Long-term
Operating lease liabilities Operating lease liabilities 27,963 33,097
Other long-term liabilities Finance lease liabilities $ 7,089 $ 2,924
Weighted average remaining lease term
Operating leases 6.0 years 7.2 years
Finance leases 6.5 years 2.4 years
Weighted average discount rate
Operating leases 4.4 % 4.6 %
Finance leases 3.8 % 4.8 %
2022:
December 31, December 31,

(in thousands) Classification on the Balance Sheet 2023 2022
Assets
Operating lease assets Operating lease right-of-use assets $ 68,088 $ 38,725
Finance lease assets Property, plant and equipment, net 10,101 9,898
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Liabilities

Current

Operating lease liabilities
Accrued expenses
Long-term

Operating lease liabilities

Other long-term liabilities

Weighted average remaining lease term
Operating leases (years)

Finance leases (years)

Weighted average discount rate
Operating leases

Finance leases

Current maturities of operating leases

Current maturities of finance leases

Operating lease liabilities

Finance lease liabilities

12,996
2,827

54,140
7,274 $

7.1
6.2

5.4 %
3.8 %

11,628
2,809

27,963
7,089

6.0
6.5

4.4 %
3.8 %

The following table reconciles the undiscounted future minimum lease payments (displayed by year and in the aggregate) under noncancelable

operating leases with terms of more than one year to the total operating lease liabilities recognized on our Consolidated Balance Sheet as of December

31, 2022December 31, 2023:

(in thousands)
2023

2024

2025

2026

2027
Thereafter

Total undiscounted future minimum lease payments

Less: Difference between lease payments and discounted lease liabilities

Total lease liabilities

(in_thousands)
2024
2025
2026
2027
2028

Thereafter

Total undiscounted future minimum lease payments

Less: Difference between lease payments and discounted lease liabilities

Total lease liabilities

Operating Finance

11,999 $ 2,919

7,900 2,401

5,136 1,729

3,984 1,059

3,855 240

11,908 1,926

44,782 10,274

5,191 376

39,591 $ 9,898

Operating Finance

$ 13,433 $ 3,1
12,034 2,4
10,540 1,7
10,284 9
9,959 2
_ 25,752 1,9
82,002 10,4
_ 14,866 3
$ 67,136 $ 10,1

Expense under operating leases and finance leases was $16.6 million and $2.9 million, respectively, for the year ended December 31, 2023, which

includes $1.4 million of variable lease costs. Expense under operating leases and finance leases was $16.6 million and $2.7 million, respectively, for the

year ended December 31, 2022December 31, 2022, which includes $2.6 million of variable lease costs. Expense under operating leases and finance

leases was $18.0 million $18.0 million and $2.3 million, $2.3 million, respectively, for the year ended December 31, 2021, which includes $2.5 million of
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variable lease costs. Expense under operating leases and finance leases was $17.8 million and $3.0 million, respectively, for the year ended December
31, 2020December 31, 2021, and includes $3.0 million $2.5 million of variable lease costs. Operating lease costs and finance lease costs are included

within Operating loss in the Consolidated Statement of Operations. Short-term lease costs were not material.

126
Supplemental cash flow information is as follows:

(in thousands) For the years ended December 31,

2023 2022
Operating cash out flows from operating leases $ 16,112 $ 16,271
Operating cash out flows from finance leases 416 162
Financing cash out flows from finance leases 2,214 1,332
Total $ 18,742 § 17,765
(in thousands) For the years ended December 31,

2022 2021
Operating cash out flows from operating leases $ 16,271 $ 16,625
Operating cash out flows from finance leases 162 120
Financing cash out flows from finance leases 1,332 2,009
Total $ 17,765 $ 18,754

Note 18 Segments

We manage our operations in two reportable segments, pharmaceuticals and diagnostics. The pharmaceuticals segment consists of our
pharmaceutical operations in Chile, Mexico, Ireland, Israel and Spain, Rayaldee product sales and our pharmaceutical research and development. The
diagnostics segment primarily consists of our clinical laboratory operations through BioReference and our point-of-care operations. There are no
significant inter-segment sales. We evaluate the performance of each segment based on operating profit or loss. There is no inter-segment allocation of

interest expense and income taxes.
116

Information regarding our operations and assets for our operating segments and the unallocated corporate operations as well as geographic

information are as follows:

127
For the years ended December 31,

(In thousands), 2022 2021 2020
Revenue from services:

Pharmaceutical $ — % — 3 —

Diagnostics 755,630 1,607,106 1,262,242

Corporate — — —

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 148/209

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

$ 755,630 $ 1,607,106 $ 1,262,242
Revenue from products:
Pharmaceutical $ 142,845 $ 141,770 $ 119,952
Diagnostics — — —
Corporate — — —
$ 142,845 $ 141,770 $ 119,952
Revenue from transfer of intellectual property and other:
Pharmaceutical $ 105,721 $ 25842 $ 36,979
Diagnostics — — 16,240
Corporate — — —
$ 105,721 $ 25842 $ 53,219
Operating income (loss):
Pharmaceutical $ (12,961) $ (19,051) $ (43,519)
Diagnostics (173,652) 98,067 138,922
Corporate (39,640) (60,266) (37,689)
$ (226,253) $ 18,750 $ 57,714
Depreciation and amortization:
Pharmaceutical $ 68,618 $ 26,427 $ 29,001
Diagnostics 40,037 52,289 56,361
Corporate — — —
$ 108,655 $ 78,716 $ 85,362
Loss from investment in investees:
Pharmaceutical $ (383) $ (629) $ (480)
Diagnostics — — —
Corporate — — —
$ (383) $ (629) $ (480)
Revenues:
uU.S. $ 783,207 $ 1,640,354 $ 1,317,766
Ireland 117,214 32,809 43,920
Chile 62,044 63,798 44,153
Spain 22,477 22,682 16,932
Israel 3,845 3,563 4,251
Mexico 14,546 11,005 7,865
Other 863 507 526
$ 1,004,196 $ 1,774,718 $ 1,435,413
128
December 31, December 31,
(In thousands) 2022 2021
Assets:
Pharmaceutical $ 1,322,531 $ 1,114,460
Diagnostics 690,504 1,238,583
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Corporate

Goodwill:
Pharmaceutical
Diagnostics

(In thousands),
Revenue from services:
Pharmaceutical

Diagnostics

Corporate

Revenue from products:
Pharmaceutical
Diagnostics

Corporate

Revenue from transfer of intellectual property and other:

Pharmaceutical
Diagnostics

Corporate

Operating income (loss):
Pharmaceutical
Diagnostics

Corporate

Depreciation and amortization:
Pharmaceutical
Diagnostics

Corporate

Loss from investment in investees:

Pharmaceutical
Diagnostics

Corporate

Revenues:

u.s.
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154,224 46,672

2,167,259 $ 2,399,715
312,826 $ 237,576
283,025 283,025
595,851 $ 520,601

For the years ended December 31,

2023 2022 2021
$ — 3 — 3 —
515,275 755,630 1,607,106

$ 515275 $ 755,630 $ 1,607,106
$ 167,557 $ 142,845  $ 141,770
$ 167,557 $ 142,845 $ 141,770
$ 180,663  $ 105,721  $ 25,842
$ 180,663  $ 105,721  $ 25,842
$ 41,184 $ (12,961) $ (19,051 )
(155,596 ) (173,652 ) 98,067

(42,609 ) (39,640 ) (60,266 )

$ (157,021) $ (226,253) $ 18,750
$ 71,548 $ 68,618 $ 26,427
33,749 40,037 52,289

$ 105297 $ 108,655 $ 78,716
$ (107) $ (383) $ (629)
$ (107) $ (383) $ (629)
$ 597,822 $ 783207 $ 1,640,354
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Ireland 141,465 117,214 32,809

Chile 68,491 62,044 63,798
Spain 23,517 22,477 22,682
Israel 9,738 3,845 3,563
Mexico 20,216 14,546 11,005
Other 2,246 863 507
§ 863,495 § 1,004,196 $ 1,774,718
December 31, December 31,
(In_thousands), 2023 2022
Assets:
Pharmaceutical $ 1,331,764 $ 1,322,531
Diagnostics 630,753 690,504
Corporate 49,181 154,224
$ 2,011,698 g 2,167,259
Goodwill:
Pharmaceutical $ 315235 $ 312,826
Diagnostics 283,025 283,025
$ 598,260 E 595,851

No customer represented more than 10% of our total consolidated revenue during the years ended December 31, 2022, 2021December 31, 2023,
2022 and 2020.2021. As of December 31, 2022 December 31, 2023 and 2021,2022, no customer represented more than 10% of our accounts

receivable balance.
117

The following table reconciles our Property, plant and equipment, net between U.S. and foreign jurisdictions:

December 31, December 31,
(In_thousands), 2023 2022
PP&E:
u.s. $ 39,852 % 52,795
Foreign 35,577 30,084
Total $ 75,429 ; 82,879
(In thousands) December 31, 2022 December 31, 2021
PP&E:
u.s. $ 52,795 $ 50,559
Foreign 30,084 29,168
Total $ 82,879 $ 79,727

Note 19 Fair Value Measurements

We record fair values at an exit price, representing the amount that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants. As such, fair value is a market-based measurement determined based on assumptions that market participants
would use in pricing an asset or liability. We utilize a three-tierthree-tier fair value hierarchy, which prioritizes the inputs used in measuring fair value.
These tiers are: Level 1, defined as observable inputs such as quoted prices in active markets; Level 2, defined as inputs other than quoted prices in
active markets that are either directly or indirectly observable; and Level 3, defined as unobservable inputs in which little or no market data exists,

therefore requiring an entity to develop its own assumptions.
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As of December 31, 2022December 31, 2023, we have equity securities and an equity method fair value option (refer to Note 5)5), forward foreign
currency exchange contracts for inventory purchases (refer to Note 20)20) and contingent consideration related to the acquisitions of CURNA, OPKO
Diagnostics and OPKO Renal that are required to be measured at fair value on a recurring basis. In addition, in connection with our investment and our

consulting agreement with BioCardia, we record the related BioCardia options at fair value as well as the warrants from COCP.

129

Our financial assets and liabilities measured at fair value on a recurring basis are as follows:

Fair value measurements as of December 31, 2022

Quoted
prices in
active Significant
markets for other Significant
identical observable unobservable
assets inputs inputs
(In thousands), (Level 1) (Level 2) (Level 3) Total
Assets:
Money market funds $ 102,773 $ — % — % 102,773
Equity securities 648 — — 648
Equity Method - fair value option 21,120 — — 21,120
Common stock options/warrants — 28 — 28
Total assets $ 124541 $ 28 $ — % 124,569
Liabilities:
Forward contracts $ — $ 1,123 $ — 1,123
Contingent consideration: — — 1,036 1,036
Total liabilities $ — % 1,123 $ 1,036 $ 2,159
Fair value measurements as of December 31, 2021
Quoted
prices in
active Significant
markets for other Significant
identical observable unobservable
assets inputs inputs
(In thousands), (Level 1) (Level 2) (Level 3) Total
Assets:
Equity securities $ 4,226 $ — $ — $ 4,226
Common stock options/warrants — 16 — 16
Forward contracts — 122 — 122
Total assets $ 4,226 $ 138 $ — $ 4,364
Liabilities:
Contingent consideration: $ — $ — $ 2,837 $ 2,837
Total liabilities $ — $ — $ 2,837 $ 2,837
Fair value measurements as of December 31, 2023
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Quoted

prices in
active Significant
markets for other Significant
identical observable unobservable
assets inputs inputs
(In_thousands), (Level 1) (Level 2) (Level 3) Total
Assets:
Money market funds $ 32,404 $ — 3% — 3 32,404
Equity securities 116 — — 116
Equity Method - fair value option 9,786 — — 9,786
Common stock options/warrants — 2 — 2

Total assets § 42,306 E 2 3 = E 42,308

Liabilities: - N -

Forward contracts $ — % 29 % —  $ 29

Total liabilities $ — s 29§ — s 29

Fair value measurements as of December 31, 2022
Quoted
prices in
active Significant
markets for other Significant
identical observable unobservable
assets inputs inputs

(In_thousands), (Level 1) (Level 2) (Level 3) Total

Assets:

Money market funds $ 102,773  $ — % — % 102,773
Equity securities 648 — — 648
Equity Method - fair value option 21,120 — — 21,120
Common stock options/warrants — 28 — 28

Total assets $ 124541 28 $ — 3 124569

Liabilities:

Forward contracts $ — $ 1,123 $ — % 1,123
Contingent consideration: — — 1,036 1,036
Total liabilities § = i 1,123 $ 1,036 § 2,159

The carrying amount and estimated fair value of our 2025 Notes, as well as the applicable fair value hierarchy tiers, are contained in the table
below. The fair value of the 2025 Notes is determined using inputs other than quoted prices in active markets that are directly observable.

December 31, 2022

Carrying Total
(In thousands), Value Fair Value Level 1 Level 2 Level 3
2025 Notes $ 142,096 $ 125,495 $ — $ 125,495 $ —
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December 31, 2023

Carrying Total
(In thousands), Value Fair Value Level 1 Level 2 Level 3
2025 Notes $ 143,250 $ 142,411 $ — % 142,411  $ —

There have been no transfers between Level 1 and Level 2 and no transfers to or from Level 3 of the fair value hierarchy.
118

As of December 31, 2022 December 31, 2023 and 2021,2022, the carrying value of our other financial instrument assets approximates their fair
value due to their short-term nature or variable rate of interest.

130

The following tables reconcile the beginning and ending balances of our Level 3 assets and liabilities as of December 31, 2022 December 31,
2023 and 2021:

December 31, 202

Contingent
(In thousands) consideration
Balance at December 31, 2021 $ 2,¢
Change in fair value:
Included in results of operations (1L
Foreign currency impact (¢
Balance at December 31, 2022 $ 1,

December 31, 202

Contingent
(In thousands) consideration
Balance at December 31, 2020 $ 5,¢
Change in fair value
Included in results of operations (1,7
Foreign currency impact
Payments (1,1
Balance at December 31, 2021 $ 2,8
2022:
December 31,
2023
Contingent
(In thousands) consideration
Balance at December 31, 2022 $ 1,036
Change in fair value:
Included in results of operations (2,036 )
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Foreign currency impact —

Balance at December 31, 2023 E =
December 31,
2022
Contingent
(In thousands), consideration
Balance at December 31, 2021 $ 2,837
Change in fair value
Included in results of operations (1,312)
Foreign currency impact (489 )
Balance at December 31, 2022 E 1,036

The estimated fair values of our financial instruments have been determined by using available market information and what we believe to be

appropriate valuation methodologies. We use the following methods and assumptions in estimating fair value:

Contingent consideration — We estimate the fair value of the contingent consideration utilizing a discounted cash flow model for the expected
payments based on estimated timing and expected revenues. We use several discount rates depending on each type of contingent consideration
related to OPKO Diagnostics, CURNA and OPKO Renal transactions. As of December 31, 2022, $1.0 millionDecember 31, 2023, we had no contingent
consideration balance recorded in accrued expenses and other long-term liabilities. As of December 31, 2022, $1.0 million of contingent consideration
was recorded in accrued expenses and other long-term liabilities. As of December 31, 2021,December 31,2021, of the $2.8 million of contingent
consideration, $0.5 million is recorded in Accrued expenses and $2.3 million is recorded in Other long-term liabilities. As a result of our execution of the
CAMP4 Agreement (as defined in Note 16)16), we will have to pay a percentage of any payments received under the CAMP4 Agreement to the former
CURNA stockholders.

Note 20 Derivative Contracts

The following table summarizes the fair values and the presentation of our derivative financial instruments in the Consolidated Balance Sheets:

December 31,
(In thousands) Balance Sheet Component December 31, 2022 2021
Derivative financial instruments:
Common stock options/warrants Investments, net $ 28 $ 16
Unrealized gains on forward contracts are recorded in
Forward contracts Other current assets and prepaid expenses: Unrealized s (1,123) $ 122
(losses) on forward contracts are recorded in Accrued
expenses.
December 31, December 31,
(In thousands) Balance Sheet Component 2023 2022
Derivative financial instruments:
Common stock options/warrants  Investments, net $ 2 $ 28
Unrealized gains on forward contracts are recorded in Other
current assets and prepaid expenses. Unrealized (losses) on
Forward contracts forward contracts are recorded in Accrued expenses. $ 29) $ (1,123 )

We enter into foreign currency forward exchange contracts with respect to the risk of exposure to exchange rate differences arising from inventory
purchases on letters of credit. Under these forward contracts, for any rate above or below the fixed rate, we receive or pay the difference between the

spot rate and the fixed rate for the given amount at the settlement date.
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To qualify the derivative instrument as a hedge, we are required to meet strict hedge effectiveness and contemporaneous documentation

requirements at the initiation of the hedge and assess the hedge effectiveness on an ongoing basis over the life of the hedge. At December 31, 2022

December 31, 2023 and 2021,2022, our derivative financial instruments did not meet the documentation requirements to be designated as hedges.

Accordingly, we recognized the changes in Fair value of derivative instruments, net in our Consolidated Statement of Operations. The following table
summatrizes the losses and gains recorded for the years ended December 31, 2022, 2021December 31, 2023, 2022 and 2020:2021:

For the years ended December 31,

(In thousands) 2023 2022 2021
Derivative gain (loss):
Common stock options/warrants $ 25) $ 12 $ (58)
Forward contracts $ (756 ) $ 637 904
Total f (781) f 649 $ 846
For the years ended December 31,
(In_thousands) 2022 2021 2020
Derivative gain (loss):
Common stock options/warrants $ 12 $ 58) $ (46)
Forward contracts $ 637 $ 904 $ 96
Total $ 649 $ 846 $ 50
Note 21 Selected Quarterly Financial Data (Unaudited)
For the 2023 Quarters Ended
September
(In_ thousands, except per share data) March 31 June 30 30 December 31
Total revenues $ 237,577 $ 265,418 $ 178,595 $ 181,905
Total costs and expenses 268,171 258,393 243,002 250,949
Net income (loss) (18,267 ) (19,640 ) (84,473 ) (66,483 )
Earnings (loss) per share, basic and diluted $ (0.02) $ (0.03) $ (011) $ (0.09 )
119
For the 2022 Quarters Ended
(In thousands, except per share data) March 31 June 30 September 30 December 31
Total revenues 329,219 $ 309,893 $ 179,744 $ 185,340
Total costs and expenses 401,643 320,632 267,564 240,610
Net income (loss) (55,433) (101,650) (86,091) (85,231)
Earnings (loss) per share, basic and diluted (0.08) $ (0.14) $ (0.11) $ (0.11)
For the 2021 Quarters Ended
(In thousands, except per share data) March 31 June 30 September 30 December 31
Total revenues 545,165 $ 442,408 $ 385,813 $ 401,332
Total costs and expenses 506,728 436,837 347,987 464,416
Net income (loss) 31,078 (16,186) 28,739 (73,775)
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Earnings (loss) per share, basic and diluted $ 0.05 $ (0.03) $ 0.04 $ (0.11)

For the 2022 Quarters Ended

(In thousands, except per share data) March 31 June 30 September 30 December 31
Total revenues $ 329,219 ¢ 309,893 $ 179,744  $ 185,340
Total costs and expenses 401,643 320,632 267,564 240,610
Net income (loss) (55,433 ) (101,650 ) (86,091 ) (85,231)
Earnings (loss) per share, basic and diluted $ (0.08) $ (0.14) $ (0.11) $ (0.11)

Note 22 Subsequent Events
On February 10, 2023,

In January 2024, we completed a private offering of $230.0 million aggregate principal amount of our 3.75% Convertible Senior Notes due 2029
(the “2029 Convertible 144A Notes”) in accordance with the terms of a note purchase agreement (the “144A Note Purchase Agreement”) entered into by
and between the Company amended and J.P. Morgan Securities LLC (the “Initial Purchaser”). The $230.0 million aggregate principal amount of 2029
Convertible 144A Notes included $30.0 million aggregate principal amount of 2029 Convertible 144A Notes purchased on the Closing Date by the Initial
Purchaser in accordance with its exercise in full of its option to purchase additional 2029 Convertible 144A Notes under the 144A Note Purchase
Agreement.

We received net proceeds from the issuance of the 2029 Convertible 144A Notes of approximately $222.0 million, after deducting fees and
estimated offering expenses payable by us. We used approximately $50.0 million of the net proceeds from the offering of the 2029 Convertible 144A
Notes to repurchase shares of our Common Stock from purchasers of the 2029 Convertible 144A Notes in privately negotiated transactions effected
with or through the Initial Purchaser or its affiliate. The purchase price per share of the Common Stock repurchased in such transactions equaled the
closing sale price of the Common Stock on January 4, 2024, which was $0.9067 per share. Also, contemporaneously with the pricing of the 2029
Convertible 144A Notes, we entered into separate, privately negotiated transactions with certain holders of our outstanding 2025 Notes to repurchase,
on the closing date, approximately $144.4 million aggregate principal amount of such notes. We effected such repurchases for cash, using $146.3
million of the net proceeds from the offering of the 2029 Convertible 144A Notes.

Additionally, we issued and sold approximately $71.1 million aggregate principal amount of our 3.75% Convertible Senior Notes due 2029 (the
“2029 Convertible Affiliate Notes” and, together with the 2029 Convertible 144A Notes, the “2029 Convertible Notes” of the "notes") pursuant to the
terms of a note purchase agreement entered into on January 4, 2024 (the “Affiliate Note Purchase Agreement”) by and among the Company and certain
investors including, Frost Gamma Investments Trust, a trust controlled by Phillip Frost, M.D., our Chairman and Chief Executive Officer, and Jane H.
Hsiao, Ph.D., MBA, our Vice-Chairman and Chief Technical Officer (collectively, the “Affiliate Purchasers”). Pursuant to the Affiliate Note Purchase
Agreement, we issued and sold the 2029 Convertible Affiliate Notes to the Affiliate Purchasers in exchange for the entirety of the $55.0 million
aggregate principal amount of our outstanding 2023 Convertible Notes, together with approximately $16.1 million of accrued but unpaid interest thereon,
held by the Affiliate Purchasers. Following such exchange, no 2023 Convertible Notes remained outstanding.

Holders may convert their 2029 Convertible Notes at their option prior to extend the maturity close of business on the business day immediately
preceding September 15, 2028 only under the following circumstances: (1) during any calendar quarter commencing after the calendar quarter ending
on March 31, 2024 (and only during such calendar quatrter), if the last reported sale price of our Common Stock for at least 20 trading days (whether or
not consecutive) during the period of 30 consecutive trading days ending on, and including, the last trading day of the immediately preceding calendar
quarter is greater than or equal to January 31, 2025, and to reset 130% of the applicable conversion price toon each applicable trading day; (2) during
the 10five consecutive business day volume weighted average period after any ten consecutive trading day period (the “convertible note measurement
period”) in which the trading price per $1,000 principal amount of notes for each trading day of the convertible note measurement period was less than
98% of the product of the last reported sale price of our Common Stock and the applicable conversion rate on each such trading day; or (3) upon the
occurrence of specified corporate events specified in the indenture governing the 2029 Convertible Notes. On or after September 15, 2028 until the
close of business on the business day immediately preceding the maturity date, holders may convert their notes at any time, regardless of the foregoing
conditions. Upon conversion of a note, we will pay or deliver, as the case may be, cash, shares of our Common Stock or a combination of cash and
shares of our Common Stock, at our election. However, we will be required to elect to deliver solely cash or, subject to certain limitations, a combination
of cash and shares of our Common Stock upon conversion, unless and until we have duly authorized and reserved for issuance (by all necessary
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corporate action and arrangements with the transfer agent for our Common Stock) upon conversion of the notes a number of authorized shares of our
Common Stock that have not been issued or reserved for any other purpose, and/or a number of treasury shares of our Common Stock that have not
been reserved for any other purpose, equal to the maximum number of underlying shares.

The conversion rate is initially equal to 869.5652 shares of Common Stock per $1,000 principal amount of notes (equivalent to an initial conversion
price of approximately $1.15 per share of Common Stock). The conversion rate for the 2029 Convertible Notes will be subject to adjustment upon the
occurrence of certain events, but will not be adjusted for any accrued and unpaid interest. In addition, following certain corporate events that occur prior
to the maturity date of the amended note, plus notes, in certain circumstances we will increase the conversion rate of the 2029 Convertible Notes for a
25% conversion premium, holder who elects to convert its notes in connection with such a corporate event.

We may not redeem the notes prior to the maturity date, and no sinking fund is provided for the notes. If we undergo a fundamental change,
holders may require us to purchase the notes in whole or $1.66. In addition, in part for cash at a fundamental change purchase price equal to 100% of
the principal amount of the notes to be purchased, plus accrued and unpaid interest, if any, to, but excluding, the fundamental change purchase date.
The 2029 Convertible Notes are our senior unsecured obligations and rank senior in right of payment to any indebtedness that is expressly
subordinated in right of payment to the notes, and equal in right of payment with all of our existing and future unsecured indebtedness that is not so
subordinated. The notes are effectively subordinated to all of our existing and future secured indebtedness to the extent of the value of the assets
securing such indebtedness and structurally subordinated to all existing and future liabilities (including trade payables) of our subsidiaries (including,
without limitation, liabilities of our subsidiaries under the terms Credit Agreement).

The indenture governing the notes provides for customary events of default which include (subject in certain cases to customary grace and cure
periods), among others, the following: nonpayment of principal or interest; breach of covenants or other agreements in the indenture; defaults in failure
to pay certain other indebtedness; judgment defaults; and certain events of bankruptcy or insolvency. Generally, if an event of default occurs and is
continuing under the indenture, the trustee thereunder or the holders of at least 25% in aggregate principal amount of the 2023 Convertible Note,
interest will accrue from notes then outstanding may declare 100% of the most recent date to which interest has been paid or, if no interest has been
paid, from the date principal of issuance, until the principal and accrued and unpaid interest, are paid in full. The remaining provisions if any on all then-
outstanding notes to be immediately due and payable. In certain circumstances, we may, for a period of time, elect to pay additional interest on the
notes as the sole remedy to holders of the original note are unchanged.

In notes in the case of an event of default related to certain failures by us to comply with certain reporting covenants in the indenture.

Effective January 2023, Nicoya submitted 22, 2024, the investigational new drug application Company terminated its share lending agreement,
dated as of February 4, 2019 (the “Share Lending Agreement”), entered into with Jefferies Capital Services, LLC (the “Share Borrower”), pursuant to
China's Center for Drug Evaluation (‘CDE”). Under which the terms Company lent to the Share Borrower approximately 30 million shares of its Common
Stock in connection with the 2019 issuance of its $200.0 million aggregate principal amount of the Nicoya Agreement, we are eligible to receive
$2.5 million upon Nicoya’s submission2025 Notes. The amount of outstanding borrowed shares was subsequently reduced by approximately 8,313,000
shares and concurrent with the termination of the IND, of which we received in February 2023 and will Share Lending Agreement, all shares have been

returned to the Company to be recognized held as license revenue in the first quarter of 2023.
In January 2023, in conjunction with a underwritten public offering, we invested $5.0 million for 14,285,714 shares of GeneDx Holdings Class A

common stock at a public offering price of $0.35 per share. As of January 26th, 2023, our beneficial ownership in GeneDx Holdings decreased to 11.6%
as a result of their public offering.

Effective January 2, 2023, ModeX entered into a 10-year office lease agreement commencing on August 1, 2023. ModeX is currently located in
Natick, Massachusetts and will relocate to Weston, Massachusetts, upon lease commencement. The new location will have approximately 33,056
square feet of office space. Under the new lease, ModeX has two options to extend the lease term for an additional five years per extension, which

would commence upon the expiration of the term on August 1, 2033. Straight-line monthly rent expense for the lease is approximately $241 thousand.

treasury shares.

132120
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ITEM9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE
None.

None.

ITEM9A.CONTROLS AND PROCEDURES
Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer and our Chief Financial Officer, have evaluated the
effectiveness of the Company’s disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange
Act ) as of December 31, 2022 December 31, 2023. Our disclosure controls and procedures are designed to provide reasonable
assurance that information required to be disclosed by us in the reports that we file or submit under the Exchange Act is recorded,
processed, summarized and reported, within the time periods specified in the rules and forms of the Securities and Exchange
Commission. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that
information required to be disclosed by a company in the reports that it files or submits under the Exchange Act is accumulated and
communicated to the company’s management, including its principal executive and principal financial officers, as appropriate to allow
timely decisions regarding required disclosure. Based on this evaluation, management concluded that our disclosure controls and
procedures were effective as of December 31, 2022 December 31, 2023.

Management’s

Management’s Annual Report on Internal Control Over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting, as such term is
defined in Rules 13a-15(e) 13a-15(f) and 15d-15(e) 15d-15(f) under the Exchange Act. Our internal control over financial reporting is a
process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. All internal control systems, no matter
how well designed, have inherent limitations. Therefore, even those systems determined effective could provide only reasonable

assurance with respect to financial statement preparation and presentation.

Our management conducted an evaluation of the effectiveness of our internal control over financial reporting as of December 31,
2022 December 31, 2023, based on the framework in the Internal Control - Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission . Based on such evaluation, our management concluded that our internal

control over financial reporting was effective as of December 31, 2022 December 31, 2023.

The effectiveness of the Company'’s internal control over financial reporting as of December 31, 2022 December 31, 2023 has
been audited by Ernst & Young LLP, our independent registered public accounting firm, which also audited our Consolidated Financial
Statements included in this Annual Report on Form 10-K, as stated in their report which appears with our accompanying Consolidated
Financial Statements.

Changes to the Company’s Company’s Internal Control Over Financial Reporting

There have been no changes to the Company’s internal control over financial reporting that occurred during quarter ended
December 31, 2022 December 31, 2023 that have materially affected, or are reasonably likely to materially affect, the Company’s

internal control over financial reporting.

ITEM9B.OTHER INFORMATION
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During the quarter ended December31,2023, none of our officers or directors adopted or terminated any contract,
instruction or written plan for the purchase or sale of securities that was intended to satisfy the affirmative defense
conditions of Rule 10b5-1(c) under the Exchange Act or any “non-Rule 10b5-1 trading arrangement”, as defined in Item 408
of Regulation S-K.

None.
ITEM9C.DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not applicable.
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PART 1l

The information required in Items 10 (Directors, Executive Officers and Corporate Governance), Item 11 (Executive
Compensation), Item 12 (Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters), Item 13
(Certain Relationships and Related Transactions, and Director Independence), and Item 14 (Principal Accounting Fees and Services) is
incorporated by reference to the Company'’s definitive proxy statement for the 20222024 Annual Meeting of Stockholders to be filed
with the Securities and Exchange Commission within 120 days of December 31, 2022 December 31, 2023.
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PART IV.

Item15.EXHIBITS, FINANCIAL STATEMENT SCHEDULES.

@ (1
(a) (1) Financial Statements: See Part Il, ltem 8 of this report.
Schedule | - Condensed Financial Information of Registrant. Additionally, the financial statement schedule entitled

“Schedule Il — Valuation and Qualifying Accounts” has been omitted since the information required is included in the

consolidated financial statements and notes thereto. Other schedules are omitted because they are not required.

(2) Exhibits: See Index to Exhibits below.

INDEX TO EXHIBITS
Exhibit
Description
Number
Exhibit Description
Number2.1+
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http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm

1.1 Underwriting
Agreement, dated
October 24, 2019, by
and among_ OPKO
Health,_Inc., Jeffries
LLC, Piper Jaffray &
Co.,_and Guggenheim
Securities, LLC as
representatives of
underwriters named
therein,_filed with the
Companys Current
Report on Form 8-K
filed with the Securities
and Exchange
Commission on
October29, 2019, and
incorporated herein by
reference.

N>
I~
"

Agreement and Plan of
Merger,_dated

and among_CURNA,
Inc., KUR, LLC, OPKO
Pharmaceuticals, LLC,
OPKO CURNA, LLC,
and certain individuals
named therein,,_ filed
with the

Company's Company’s
Quarterly Report on
Form 10-Q/A filed with
the Securities and
Exchange Commission
on July 25, 2011, and
incorporated herein by
reference.
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2.2 Agreement and Plan of
Merger, dated October
13,2011, by and
among OPKO Health,
Inc., Claros Merger
Subsidiary, LLC, Claros
Diagnostics,_Inc.,_ and
Ellen Baron, Marc
Goldberg_and Michael
Magliochetti on behalf
of the Shareholder
Representative
Committee, filed with
the Company’s
Quarterly Report on
Form 10-Q filed with
the Securities and
Exchange Commission
on November 9, 2012
for the Company’s
three-month period
ended September 30,
2012 July 25, 2011,
and incorporated
herein by
reference reference..

N
o
N}

Agreement and Plan of Merger and

Reorganization, dated as  of

the Company,__Sema4 Holdings

Corp.,_Orion Merger Sub I,_Inc.,
Orion Merger Sub Il, LLC, GeneDx

Inc. and GeneDx Holding_2,_Inc.,

filed with the Company’s Current
Report on Form 8-K8-K filed with

the Securities _and Exchange

Commission _on _January 18,
2022January 18, 2022, _and

incorporated herein by reference..

N
N
o

Agreement Agreement _and Plan of
Merger,_dated as of May 9, 2022,
by _and among__the Company,

ModeX Therapeutics,__Inc.,_ Orca
Acquisition Sub, Inc. and Gary J.

Nabel,_solely in the capacity of a

representative of the Stockholders,,

filed with the Company’'s Current
Report on Form 8-K filed with the
Securities and Exchange

Commission on May 13, 2022, and

incorporated herein by reference.

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 162/209
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us
http://www.sec.gov/Archives/edgar/data/944809/000119312511304042/d244453dex25.htm
http://www.sec.gov/Archives/edgar/data/944809/000119312511304042/d244453dex25.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000119312511304042/d244453dex25.htm
https://www.sec.gov/Archives/edgar/data/944809/000094480922000002/ex2-1mergeragmt.htm
https://www.sec.gov/Archives/edgar/data/944809/000094480922000002/ex2-1mergeragmt.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
http://www.sec.gov/Archives/edgar/data/944809/000095012311063952/g27544exv2w4.htm
https://www.sec.gov/Archives/edgar/data/944809/000094480922000029/a8-kmodexex21.htm
https://www.sec.gov/Archives/edgar/data/944809/000094480922000029/a8-kmodexex21.htm
https://www.sec.gov/Archives/edgar/data/944809/000094480922000029/a8-kmodexex21.htm
https://www.sec.gov/Archives/edgar/data/944809/000094480922000029/a8-kmodexex21.htm

3.1 Amended and Restated Certificate

of Incorporation,_as amended, filed

with _the Company’s _Quarterly
Report on Form 10-Q filed with the

Securities and Exchange

Commission on November 12_12,
20132013 for the Company’s three-
month period ended September 30,

2013September 30, 2013,__and
incorporated herein by
reference reference..

3.2 Amended and Restated Bylaws,

filed with the Company’'s Annual
Report on Form 10-K filed with the

Securities and Exchange

Commission on February 18, 2021,
and __incorporated __herein by

reference.

3.3 Certificate of
Designation of Series
D Preferred Stock, filed
with the Company’'s
Current Report on
Form 8-K filed with the
Securities and
Exchange Commission

on September24,
2009February 18,
2021, and incorporated
herein by

reference reference..

3.43.3 Amendment to Amended and
Restated Certificate of
IncorporationDesignation of
Series D Preferred Stock, filed
with the Company’s Current Report
on Form 8-K filed with the
Securities and Exchange
Commission on June 21, 2019, and
incorporated herein by reference.
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4.1 Form of Common Stock
Warrant, filed with the
Company/’s Current
Report on Form 8-K
filed with the Securities
and Exchange
Commission on April 2,
2007, and incorporated
herein by reference.

4.2 Form of Common Stock
Warrant, filed with the
Company/’s Current
Report on Form 8-K
filed with the Securities
and Exchange
Commission on
September 24, 2009,
and incorporated herein
by reference reference..

4.33.4 Indenture,_dated January 30, 2013 Amendment to Amended and Restated Certificate of Incorporation,

between OPKO Health, Inc. and Wells Fargo Bank, National Association, filed with the Company’s Current
Report on Form 8-K filed with the Securities and Exchange Commission on February5, 2013June 21,

2019, and incorporated herein by reference.

4.1 Indenture, dated January 30, 2013, between OPKO Health, Inc. and Wells Fargo Bank,
National Association, filed with the Company’s Current Report on Form 8-K filed with the

Securities and Exchange Commission on February 5, 2013, and incorporated herein by

reference.

4.44.2 Base Indenture related to the 4.50% Convertible Senior Notes due 2025, dated as of February
7,.2019, by and between OPKO Health, Inc. and U.S. Bank National Association, as trustee,
filed with the Company’s Current Report on Form 8-K filed with the Securities and Exchange
Commission on _February 7, 2019February 7, 2019, and _incorporated herein by
reference reference..

4.54.3 Supplemental Indenture related to the 4.50% Convertible Senior Notes due 2025, dated as of
February 7, 2019, by and between OPKO Health, Inc. and U.S. Bank National Association,_as
trustee, filed with the Company’s Current Report on Form 8-K filed with the Securities and
Exchange Commission on February 7, 2019, and incorporated herein by reference.

4.6 Description of Securities, filed with the Company’s Annual Report on Form 10-K filed with the
Securities and Exchange Commission on February 18, 2021, and incorporated herein by
reference.

10.1 Form of Director Indemnification Agreement, filed with the Company’s Quarterly Report on
Form 10-Q filed with the Securities and Exchange Commission on August 8, 2008 for the
Company’s three-month period ended June 30, 2008, and incorporated herein by reference.

10.2 Form of Officer Indemnification Agreement, filed with the Company’s Quarterly Report on Form
10-Q filed with the Securities and Exchange Commission on August 8, 2008 for the Company’s
three-month period ended June 30, 2008, and incorporated herein by reference.
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December 10, 2010, filed with the Company’s Quarterly Report on Form 10-K/A filed with the
Securities and Exchange Commission on July 28, 2011, and incorporated herein by reference.
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Statement on Schedule 14A filed with the Securities and Exchange Commission on March 25,
2016, and incorporated herein by reference.

I~
o

Development and License Agreement between OPKO Health, Inc. and Vifor Fresenius Medical

I~
~

Form of 5% Convertible Promissory Note dated February 27, 2018, filed with the Company/’s
Annual Report on Form 10-K filed with the Securities and Exchange Commission on March 1
2018, and incorporated herein by reference.
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10.8 Share Lending Agreement, dated February 4, 2019, by and between the OPKO Health, Inc. and Jefferies Capital
Services, LLC, filed with the Company’s Current Report on Form 8-K filed with the Securities and Exchange
Commission on February 7, 2019, and incorporated herein by reference reference..

10.94.4 Description of Securities, filed with the Company’s Annual Report on Form 10-K filed with the Securities and

4.5 Indenture, dated January 9, 2024, by and between OPKO Health, Inc. and U.S. Bank Trust Company, National
Association, as Trustee, filed with the Company's Current Report on Form 8-K filed with the Securities and

4.6 Form of 3.75% Convertible Senior Note due 2029, incorporated by reference to Exhibit A of the Indenture filed
as Exhibit 4.1 to the Current Report on Form 8-K filed with the Securities and Exchange Commission on
January 9, 2024.
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Schedule 14A filed with the Securities and Exchange Commission on March 25, 2016, _and incorporated

herein by reference.
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Development and License Agreement between OPKO Health, Inc. and Vifor Fresenius Medical Care Renal

[y
N

Form of 5% Convertible Promissory Note dated February 27, 2018, filed with the Company’s Annual Report

on Form 10-K filed with the Securities and Exchange Commission on March 1, 2018, and incorporated herein

by reference.

10.8 Share Lending Agreement, dated February 4, 2019, by and between the OPKO Health,

Inc. and Jefferies Capital Services, LLC, filed with the Company’s Current Report on

Form 8-K filed with the Securities and Exchange Commission on February 7, 2019, and

incorporated herein by reference.
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Amendment to Development and License Agreement between EirGen Pharma Ltd. and
Vifor Fresenius Medical Care Renal Pharma Ltd., dated May 5, 2020, filed with the

and incorporated herein by reference.
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10.10 Amended and Restated Development and Commercialization License Agreement by and
between Pfizer Inc. and OPKO Ireland Ltd., dated May 12, 2020, filed with the Company’s
31, 2020 for the Company’s three-month period ended June 30, 2020, ended June 30, 2020,
and incorporated herein by reference reference..

10.1110.10 Form of Exchange Amended and Restated Development and Commercialization License
Agreement_dated as of May 6, 2021, by and between OPKO Health Pfizer Inc. and the
applicable NoteholderOPKO Ireland Ltd., dated May 12, 2020, filed with the Company’s
CurrentQuarterly Report on Form 8-K10-Q filed with the Securities and Exchange

10.1410.12 Exclusive License Agreement dated July 6, 2021, by and between OPKO Health,_Inc. among
EirGen Pharma Limited and CAMP4 Therapeutics CorporationNicoya Macua Limited, dated

June 18, 2021, filed with the Company’s Quarterly Report on Form 10-Q filed with the

reference.

10.14 Amended and Restated Credit Agreement, dated August 30, 2021, by and among_by

and among_BioReference Laboratories,_Inc.,_certain of its subsidiaries, and JPMorgan

Chase Bank, N.A., filed with the Company’'s Current Report on Form 8-K filed with the

Securities _and Exchange Commission on September 3September 3, 2021, 2021, and

incorporated herein by reference..

SEMA4 Holdings Corp., filed with the Company’s Current Report on Form 8-K filed with the

Securities _and Exchange Commission on January 18, 2022January 18, 2022, and

incorporated herein by reference..

10.1710.16 Lock-up and Voting Agreement, dated as of May 9, 2022, by and among_the Company,_ Dr.

Phillip Frost, Dr. Jane Hsiao and Frost Gamma Investments Trust.

10.1810.17 Offer Letter, dated May 9, 2022, by and between the Company and Dr. Zerhouni.
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10.20

10.21

Waiver Under and Amendment No. 1 to Amended and Restated Credit Agreement between
other Loan Parties party hereto, the Lenders party hereto, and JPMorgan Chase Bank, N.A.,_as
the administrative agent for the Lenders, dated April 29, 2022, filed with the Company’s Current

incorporated herein by reference.

138

Settlement Agreement between United States of America, acting_through the United States
Department of Justice and on behalf of the Office of Inspector General of the Department of
Health and Human Services, and the Defense Health Agency,_acting_on behalf of the TRICARE
Program, the Commonwealth of Massachusetts, acting_through the Medicaid Fraud Division of the
Office of Attorney General and on behalf of the Executive Office of Health and Human Services,
limited to its role as the single state agency for Medicaid, the State of Connecticut,_acting_through

10.22** Form of Amended 5% Convertible Promissory Note dated February 10, 2023., filed as

Exhibit 10.22 filed with the Company’s Annual Report on Form 10-K filed with the

reference.

2110.22 Waiver and Amendment No. 2 to the Amended and Restated Credit Agreement,

dated June 29, 2023, by and among _BioReference Health, LLC, certain of its
subsidiaries, and JPMorgan Chase Bank, N.A., filed with the Company's Quarterly
Report on Form 10-Q filed with the Securities and Exchange Commission on August
3,.2023 for the Company's three-month period ended June 30, 2023, and
incorporated herein by reference.

10.23+ License and Research Collaboration Agreement by and between ModeX

Therapeutics, Inc., OPKO Health, Inc. (with respect to certain sections), and Merck
Sharp & Dohme LLC dated March 7, 2023, filed with the Company's Quarterly Report
on Form 10-Q filed with the Securities and Exchange Commission on March 7, 2023

herein by reference.

10.24++ Purchase Agreement, dated January 4, 2024, by and between the Company and J.P.

Morgan Securities LLC, as representative of the Initial Purchasers named therein,
filed with the Company's Current Report on Form 8-K filed with the Securities and
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https://www.sec.gov/Archives/edgar/data/944809/000094480922000035/a8kannualmtg7-14x22sa.htm
https://www.sec.gov/Archives/edgar/data/944809/000094480922000035/a8kannualmtg7-14x22sa.htm
http://www.sec.gov/Archives/edgar/data/944809/000094480923000013/formofamendedandrestated5c.htm
http://www.sec.gov/Archives/edgar/data/944809/000143774923021962/ex_547923.htm
http://www.sec.gov/Archives/edgar/data/944809/000143774923021962/ex_547923.htm
http://www.sec.gov/Archives/edgar/data/944809/000094480923000021/ex10-1modexxmercklrca.htm
http://www.sec.gov/Archives/edgar/data/944809/000094480923000021/ex10-1modexxmercklrca.htm
http://www.sec.gov/Archives/edgar/data/944809/000143774924001007/ex_613097.htm
http://www.sec.gov/Archives/edgar/data/944809/000143774924001007/ex_613097.htm

10.25++ Convertible Note Purchase Agreement, dated as of January 4, 2024, by and among
the Company and certain investors, including Frost Gamma Investments Trust and
Jane H. Hsiao, Ph.D., MBA, filed with the Company's Current Report on Form 8-K
filed with the Securities and Exchange Commission on January 9, 2024, and
incorporated herein by reference.

21* Subsidiaries of the Company.
23.1 Consent of Ernst & Young LLP.
*%
31.1*
31.1 Certification by Phillip Frost, Chief Executive Officer, pursuant to Rule 13a-14(a) and 15d-

the Sarbanes-Oxley Act of 2002 for the year ended December 31, 202 December 31,
2023.2.

31.2 Certification by Adam Logal,_Chief Financial Officer,_pursuant to Rule 13a-14(a) and 15d-

-] 14(a) of the Securities and Exchange Act of 1934 as adopted pursuant to Section 302 of

the Sarbanes-Oxley Act of 2002 for the year ended December 31, 202 December 31,
2023.2.

- as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 for the year ended
December 31, 202 December 31, 2023.2.

322 Certification by Adam Logal,_Chief Financial Officer, pursuant to 18 U.S.C. Section 1350,
] as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 for the year ended
December 31, 202 December 31, 2023.2.

101.SCH97.1** OPKO Health, Inc. Mandatory Recovery of Compensation Policy.

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF XBRL Taxonomy Extension Definition Linkbase Document

101.LAB XBRL Taxonomy Extension Label Linkbase Document

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document
g Denotes management contract or compensatory plan or arrangement.
o Filed

herewith.

+ Certain confidential material contained in the document has been omitted and filed separately with the

Securities and Exchange Commission.

++ Pursuant to Item 601(a)(5) of Regulation S-K, schedules and similar attachments to this exhibit have been
omitted because they do not contain information material to an investment or voting decision and such
information is not otherwise disclosed in such exhibit. The Company will supplementally provide a copy of
any omitted schedule or similar attachment to the U.S. Securities and Exchange Commission or its staff upon
request.
» Denotes management contract or compensatory plan or arrangement.
= Filed herewith.
+ Certain confidential material contained in the document has been omitted and filed separately with the Securities and Exchange
Commission.
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Item16.FORM 10-K SUMMARY.

None.

Schedule | - Condensed Financial Information of Registrant

OPKO Health, Inc.

PARENT COMPANY CONDENSED BALANCE SHEETS

(In thousands, except share and per share data)

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 170/209

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

December 31,

2023 2022
ASSETS
Current assets:
Cash and cash equivalents $ 32,234 $ 104,783
Other current assets and prepaid expenses 2,408 14,666
Total current assets 34,642 119,449
Investments 1,577,938 1,665,355
Operating lease right-of-use assets 693 1,822
Other assets 3 4
Total assets E 1,613,276 E 1,786,630
LIABILITIES AND EQUITY
Current liabilities:
Accounts payable $ 407 $ 311
Accrued expenses 5,655 6,238
Current maturities of operating leases 737 1,225
Current portion of convertible notes — 3,050
Current portion of notes payable 2,454 2,615
Total current liabilities 9,253 13,439
Operating lease liabilities — 693
Convertible notes 214,325 210,371
Deferred tax liabilities, net 479 479
Total long-term liabilities 214,804 211,543
Total liabilities 224,057 224,982
Equity:
Common Stock - $0.01 par value, 1,000,000,000 shares authorized, 781,936,885 and 781,306,164 shares
issued at December 31, 2023 and 2022, respectively 7,820 7,813
Treasury Stock, at cost - 8,655,082 shares at December 31, 2023 and 2022, respectively (1,791 ) (1,791 )
Additional paid-in capital 3,433,006 3,421,872
Accumulated other comprehensive income (loss) (38,030 ) (43,323 )
Accumulated deficit (2,011,786 ) (1,822,923 )
Total shareholders’ equity 1,389,218 1,561,648
Total liabilities and equity E 1,613,276 E 1,786,630
The accompanying Notes to Parent Company Condensed Financial Statements are an integral part of these statements.
140127
OPKO Health, Inc.
PARENT COMPANY CONDENSED STATEMENTS OF INCOME
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(In thousands)

For the years ended December 31,

2022 2021 2020

Revenues:

Revenue from products $ — ¢ — $ =

Revenue from transfer of intellectual property and other — — 1,069

Total revenues — — 1,069

Costs and expenses:

Costs of revenue 2,347 1,279 260

Selling, general and administrative 46,882 66,483 41,736

Research and development 4,196 2,029 1,951

Gain on sale of GeneDx (18,559) — —
Total costs and expenses 34,866 69,791 43,947
Operating loss (34,866) (69,791) (42,878)
Other income and (expense), net:

Interest income 1,762 334 967

Interest expense (13,688) (21,297) (23,585)

Fair value changes of derivative instruments, net 12 (58) (46)

Other income (expense), net (154,807) (9,013) 10,354
Other income and (expense), net (166,721) (30,034) (12,310)
Loss before income taxes and investment losses (201,587) (99,825) (55,188)
Income tax provision (10) 2) (175)
Net loss before investments and loss from subsidiaries (201,597) (99,827) (55,363)
Loss from investments in investees (383) (629) (480)
Net income (loss) from subsidiaries, net of taxes (126,425) 70,313 86,429
Net income (loss) $ (328,405) $ (30,143) $ 30,586

For the years ended December 31,

2023 2022 2021
Revenues:
Revenue from products $ — 3 — 3 —
Revenue from transfer of intellectual property and other — — —
Total revenues - — - — —
Costs and expenses:
Costs of revenue 739 2,347 1,279
Selling, general and administrative 46,359 46,882 66,483
Research and development 4,106 4,196 2,029
Gain on sale of GeneDx — (18,559 ) =
Total costs and expenses 51,204 34,866 69,791
Operating loss _ (51,204 ) _ (34,866 ) (69,791 )
Other income and (expense), net:
Interest income 2,499 1,762 334
Interest expense (12,460 ) (13,688 ) (21,297)
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Fair value changes of derivative instruments, net (26) 12 (58)

Other income (expense), net (16,593 ) (154,807 ) (9,013)
Other expense, net (26,580 ) (166,721 ) (30,034 )
Loss before income taxes and investment losses (77,784 ) (201,587 ) (99,825 )
Income tax provision (19) (10) 2)
Net loss before investments and loss from subsidiaries (77,803 ) (201,597 ) (99,827)
Loss from investments in investees (107 ) (383) (629 )
Net income (loss) from subsidiaries, net of taxes (110,953) (126,425 ) 70,313
Net loss $ (188,863) $ (328,405) $ (30,143 )

The accompanying Notes to Parent Company Condensed Financial Statements are an integral part of these statements.
141128
OPKO Health, Inc.
PARENT COMPANY CONDENSED STATEMENTS OF COMPREHENSIVE INCOME
(In thousands)
For the years ended December 31,
2022 2021 2020

Net income (loss) $ (328,405) $ (30,143) $ 30,586
Other comprehensive income (loss), net of tax:

Change in foreign currency translation and other comprehensive income (loss) (12,828) (26,270) 17,845
Comprehensive income (loss) $ (341,233) $ (56,413) $ 48,431

For the years ended December 31,
2023 2022 2021

Net loss $ (188,863) $ (328,405) $ (30,143 )
Other comprehensive income (loss), net of tax:

Change in foreign currency translation and other comprehensive

income (loss) 5,293 (12,828) (26,270 )
Comprehensive loss $ (183571) $ (341,233) $ (56,413 )

The accompanying Notes to Parent Company Condensed Financial Statements are an integral part of these statements.
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OPKO Health, Inc.
PARENT COMPANY CONDENSED STATEMENTS OF CASH FLOWS
(In thousands)
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For the years ended December 31,

2022 2021 2020
Cash flows from operating activities:
Net income (loss) $ (328,405) $ (30,143) $ 30,586
Adjustments to reconcile net income (loss) to net cash used in operating
activities:

Non-cash interest 2,750 9,389 9,994

Amortization of deferred financing costs 1,093 722 787

Losses from investments in investees 383 629 480

(Income) loss from subsidiaries 126,425 (70,313) (86,429)

Equity-based compensation — employees and non-employees 18,509 13,632 8,947

Non-cash revenue from the transfer of intellectual property — (3,801) —

Realized gain on equity securities and disposal of fixed assets — (2,981) (10,324)

Change in fair value of derivative instruments and equity securities 154,473 4,871 6)

Loss on conversion of the 2025 Notes — 11,111 —

Adoption of ASC 326 and other — — (1,311)

Gain on sale of GeneDx (18,559) — —

Changes in other assets and liabilities (14,993) 10,970 (243)
Net cash used in operating activities (58,324) (55,914) (47,519)
Cash flows from investing activities:

Investments in investees — (2,000) —

Subsidiary financing 23,866 69,608 (23,234)

Proceeds from sale of equity securities 115,423 8,078 15,110
Net cash (used in) provided by investing activities 139,289 75,686 (8,124)
Cash flows from financing activities:

Proceeds from the exercise of Common Stock options and warrants (774) 1,080 756
Net cash (used in) provided by financing activities (774) 1,080 756
Net increase (decrease) in cash and cash equivalents 80,191 20,852 (54,887)
Cash and cash equivalents at beginning of period 24,592 3,740 58,627
Cash and cash equivalents at end of period $ 104,783 $ 24,592 $ 3,740
SUPPLEMENTAL INFORMATION:

Interest paid $ 7,420 $ 8515 $ 10,908

Income taxes paid, net of refunds $ 8,037 $ 5969 $ (903)

Non-cash financing:

Shares issued upon the conversion of:
Common Stock options and warrants, surrendered in net
exercise $ 1,268 $ — 8 =
Issuance of common stock for acquisition of ModeX $ 221,662 $ — $ =
Fair value of shares included in consideration from GeneDx
Holdings $ 172,000 $ — 8 =
For the years ended December 31,
2023 2022 2021
Cash flows from operating activities:
Net loss $ (188,863) $ (328,405) $ (30,143)
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Adjustments to reconcile net loss to net cash used in operating
activities:
Non-cash interest
Amortization of deferred financing costs
Losses from investments in investees
(Income) loss from subsidiaries
Equity-based compensation — employees and non-employees
Non-cash revenue from the transfer of intellectual property
Realized gain on equity securities and disposal of fixed assets
Change in fair value of derivative instruments and equity securities
Loss on conversion of the 2025 Notes
Gain on sale of GeneDx
Changes in other assets and liabilities
Net cash used in operating activities
Cash flows from investing activities:
Investments in investees
Subsidiary financing
Proceeds from sale of investments
Proceeds from sale of equity securities
Net cash (used in) provided by investing activities
Cash flows from financing activities:

Proceeds from the exercise of Common Stock options and

warrants

Redemption of 2033 Senior Notes
Net cash (used in) provided by financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period
SUPPLEMENTAL INFORMATION:

Interest paid

Income taxes paid, net of refunds

Non-cash financing:

Shares issued upon the conversion of:

Common Stock options and warrants, surrendered in

net exercise
Issuance of common stock for acquisition of ModeX

Fair value of shares included in consideration from
GeneDx Holdings

[l & |

“»

$

The accompanying Notes to Parent Company Condensed Financial Statements are an integral part of these statements.
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2,750 2,750 9,389
1,154 1,093 722
107 383 629
110,953 126,425 (70,313 )
11,414 18,509 13,632
— — (3801 )
(364) — (2,981 )
16,891 154,473 4,871
_ — 11,111

— (18,559 ) —
11,559 (14,993 10,970
(34399) (58,324 ) (55,914 )
(5,000) — (2,000 )
(30,242 ) 23,866 69,608
364 — —

- 115,423 8,078
(34.878) 139,289 75,686
(272) (774 ) 1,080
(3,000) — —
(3272) a (774 ) 1,080
(72549) 80,191 20,852
104,783 24,592 3,740
32,234 E 104,783  $ 24,592
8,135 7,420 8,515
3712 $ 8,037 5,969
301 1,268 —
— 221,662 —
6,689 $ 172,000 $ —
175/209
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OPKO Health, Inc.

Notes to Parent Company Condensed Financial Statements

Note 1. Organization and Basis of Presentation

We are a diversified healthcare company that seeks to establish industry-leading positions in large and rapidly growing medical
markets. The parent company condensed financial statements included in this Schedule | represent the financial statements of OPKO
Health, Inc., the parent company (or “OPKQO”), on a stand-alone basis and do not include results of operations from our consolidated
subsidiaries. The Parent Company Condensed Financial Statements should be read in conjunction with our audited consolidated
financial statements included in Item 8 of Part Il of this Form 10-K.10-K. As of December 31, 2022 December 31, 2023 and 2021,2022,
approximately $1.7 billion $1.6 billion and $1.9 billion $1.7 billion, respectively, of our Investments, net have not been eliminated in the

parent company condensed financial statements.

The Parent Company Condensed Financial Statements included herein have been prepared in accordance with Rule 12-04,12-04,
Schedule | of Regulation S-X, S-X, as substantially all the assets of BioReference, a wholly-owned subsidiary, and its subsidiaries are
restricted from sale, transfer, lease, disposal or distributions to OPKO under the A&R Credit Agreement (as defined below), subject to
certain exceptions. BioReference and its subsidiaries’ net assets as of December 31, 2022December 31, 2023 were approximately
$608.6 million, $488.3 million, which includes goodwill of $283.0 million and intangible assets of $187.9 million. $167.8 million.
BioReference’s restricted net assets exceeds 25% of OPKO’s consolidated net assets of $1.6 billion $1.4 billion as of December 31,
2022December 31, 2023.

Note 2 Debt

In February 2019, we issued $200.0 million $200.0 million aggregate principal amount of Convertible Senior Convertible Notes due
2025 (the “2025"2025 Notes”) in an underwritten public offering. The 2025 Notes bear interest at a rate of 4.50% per year, payable
semiannually in arrears on February 15 and August 15 of each year. The 2025 Notes mature on February 15, 2025, February 15, 2025,
unless earlier repurchased, redeemed or converted.

Holders may convert their 2025 Notes into shares of Common Stock at their option at any time prior to the close of business on the
business day immediately preceding November 15, 2024 November 15, 2024 only under the following circumstances: (1) (1) during any
calendar quarter commencing after the calendar quarter ended March 31, 2019 (andMarch 31, 2019 (and only during such calendar
quarter), if the last reported sale price of our Common Stock for at least 20 trading days (whether or not consecutive) during a period of
30 consecutive trading days ending on the last trading day of the immediately preceding calendar quarter is greater than or equal to
130% of the conversion price on each applicable trading day; (2) (2) during the five business day period after any five consecutive
trading day period (the “measurement period”) in which the trading price per $1,000$1,000 principal amount of 2025 Notes for each
trading day of the measurement period was less than 98% of the product of the last reported sale price of our Common Stock and the
conversion rate on each such trading day; (3) (3) if we call any or all of the 2025 Notes for redemption, at any time prior to the close of
business on the scheduled trading day immediately preceding the redemption date; or (4) (4) upon the occurrence of specified corporate
events set forth in the indenture governing the 2025 Notes. On or after November 15, 2024, November 15, 2024, until the close of
business on the business day immediately preceding the maturity date, holders of the 2025 Notes may convert their notes at any time,
regardless of the foregoing conditions. Upon conversion, we will pay or deliver, as the case may be, cash, shares of our Common

Stock, or a combination of cash and shares of our Common Stock, at our election.

The initial and current conversion rate for the 2025 Notes is 236.7424 shares of Common Stock per $1,000$1,000 principal
amount of 2025 Notes (equivalent to a conversion price of approximately $4.22 per share of Common Stock). The conversion rate for

the 2025 Notes is subject to adjustment in certain events but will not be adjusted for any accrued and unpaid interest. In addition,

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 176/209
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

following certain corporate events that occur prior to the maturity date of the 2025 Notes or if we deliver a notice of redemption, in
certain circumstances the indenture governing the 2025 Notes requires an increase in the conversion rate of the 2025 Notes for a

holder who elects to convert its notes in connection with such a corporate event or notice of redemption, as the case may be.

We may not redeem the 2025 Notes prior to February 15, 2022. We may redeem for cash any or all of the notes,2025 Notes, at
our option, on or after February 15, 2022, if the last reported sale price of our Common Stock has been at least 130% of the then
current conversion price for the notes for at least 20 trading days (whether or not consecutive) during any 30 consecutive trading day
period (including the last trading day of such period) ending on, and including, the trading day immediately preceding the date on which
we provide notice of redemption at a redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued

and unpaid interest to, but excluding, the redemption date. No sinking fund is provided for the 2025 Notes.
131

If we undergo a fundamental change, as defined in the indenture governing the 2025 Notes, prior to the maturity date of the 2025

Notes, holders may require us to repurchase for cash all or any portion of their notes at a repurchase price equal to

144

100% of the principal amount of the notes to be repurchased, plus accrued and unpaid interest to, but excluding, the fundamental
change repurchase date. The 2025 Notes are our senior unsecured obligations and rank senior in right of payment to any of our
indebtedness that is expressly subordinated in right of payment to the 2025 Notes,; equal in right of payment to any of our existing and
future liabilities that are not so subordinated; effectively junior in right of payment to any of our secured indebtedness to the extent of the
value of the assets securing such indebtedness; and structurally junior to all indebtedness and other liabilities (including trade payables)
of our current or future subsidiaries.

In May 2021, we entered into exchange agreements the Exchange with certain holders of the 2025 Notes pursuant to which the
holders exchanged $55.4 million in aggregate principal amount of the outstanding 2025 Notes for 19,051,270 shares of our Common
Stock (the “Exchange”). We recorded an $11.1 million non-cash loss related to the Exchange during 2021.

Contemporaneously with the closing of our offering of the 2029 Convertible Notes (as defined in Note 22) on January 9, 2024, we
repurchased approximately $144.4 million aggregate principal amount of the 2025 Notes for cash, using $146.3 million of the net
proceeds from our issuance and sale of the 2029 Convertible 144A Notes, following which only $170 thousand aggregate principal
amount of the 2025 Notes remained outstanding. See Note 22 for additional information.

In conjunction with the issuance of the 2025 Notes, we agreed to loan up to 30,000,000 shares of our Common Stock to affiliates
of the underwriter in order to assist investors in the 2025 Notes to hedge their position. Following the consummation of the Exchange,
the number of outstanding borrowed shares of Common Stock was reduced by 8,105,175 shares. As of December 31, 2022 December
31, 2023 and 2021,2022, a total of 21,144,825 and 21,144,825 shares remained outstanding under the share lending arrangement,
respectively. Share Lending Arrangement. We will not receive any of the proceeds from the sale of the borrowed shares, but we
received a one-timeone-time nominal fee of $0.3 million $0.3 million for the newly issued shares. Shares of our Common Stock
outstanding under the share lending arrangement Share Lending Arrangement are excluded from the calculation of basic and diluted

earnings per share. See Note 4.

The Share Lending Arrangement was terminated in connection with the closing of the offering of the 2029 Convertible Notes. See
Note 22.

The following table sets forth information related to the 2025 Notes which is included in our Consolidated Balance Sheet as of
December 31, 2022December 31, 2023:
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2025 Senior Debt Issuance

(In thousands) Notes Discount Costs Total
Balance at December 31, 2021 $ 144580 $ (22,747) $ (2473) $ 119,360
Amortization of debt discount and debt issuance costs — — 1,094 1,094
Adoption of ASU 2020-06 = 22,747 (1,105) 21,642
Balance at December 31, 2022 $ 144,580 $ — $ (2,484) $ 142,096
2025 Senior Debt Issuance
(In thousands) Notes Costs Total
Balance at December 31, 2022 $ 144,580 $ 2484) $ 142,096
Amortization of debt discount and debt issuance costs — 1,154 1,154

Balance at December 31, 2023 144,580 $ (1,330) $ 143,250

In August 2020, the FASB issued ASU No. 2020-06,2020-06, “Debt—Debt with Conversion and Other Options (Subtopic 470-
20)470-20) and Derivatives and Hedging—Contracts in Entity's Own Equity (Subtopic 815-40)815-40).” ASU 2020-062020-06 simplifies

the accounting for convertible instruments by reducing the number of accounting models for convertible debt instruments and

| & |

convertible preferred stock. The ASU is effective for public entities for fiscal years beginning after December 15, 2021, December 15,
2021, with early adoption permitted. As required, we adopted ASU 2020-062020-06 on January 1, 2022 January 1, 2022 and used the
modified retrospective approach for all convertible debt instruments at the beginning of the period of adoptions. Results for reporting
periods beginning January 1, 2022 January 1, 2022 are presented under ASU 2020-06,2020-06, while prior period amounts were not

adjusted and continue to be reported in accordance with historic accounting guidance.

Under the modified approach, entities applied the guidance to all financial instruments that are outstanding as of the beginning of
the year of adoption with the cumulative effect recognized as an adjustment to the opening balance of retained earnings. ASU 2020-
062020-06 eliminates the cash conversion and beneficial conversion feature models in ASC 470-20470-20 that require an issuer of
certain convertible debt and preferred stock to separately account for embedded conversion features as a component of equity. The
adoption of ASU 2020-062020-06 at January 1, 2022 January 1, 2022 resulted in an increase of the 2025 Convertible notes of

$21.6 million, a reduction of the Accumulated deficit of $17.5 million and a reduction of Additional paid-in capital of $39.1 million.

In February 2018, we issued a series of 5% Convertible Promissory Notes (the “2023“2023 Convertible Notes”) in the aggregate
principal amount of $55.0 million.$55.0 million. The original maturity of the 2023 Convertible Notes mature 5was five years
from following the date of issuance. Each issuance and each holder of a 2023 Convertible Note has originally had the option, from time
to time, to convert all or any portion of the outstanding principal balance of such 2023 Convertible Note, together with accrued and
unpaid interest thereon, into shares of our Common Stock at a conversion price of $5.00 per share. We may redeem all or any part On
February 10, 2023, we amended the 2023 Convertible Notes to extend their maturity to January 31, 2025 and reset the conversion price
to the 10 day volume weighted average price immediately preceding the date of the then issued and outstanding amended notes, plus
a 25% conversion premium, or $1.66 per share. Interest under the 2023 Convertible Notes together with accrues from the most recent
date to which interest has been paid or, if no interest has been paid, from the date of issuance, until the principal and accrued and
unpaid interest, thereon, pro rata among the holders, upon no fewer than 30 days, and no more than 60 days, notice to the holders. The
2023 Convertible Notes contain customary events of default and representations and warranties of OPKO.

are paid in full. Purchasers of the 2023 Convertible Notes included an affiliate of Dr. Phillip Frost, M.D., our Chairman and Chief
Executive Officer, and Dr. Jane H. Hsiao, Ph.D., MBA, our Vice-Chairman and Chief Technical Officer.

Contemporaneously with the closing of the offering of the 2029 Convertible Notes (as defined in Note 22) on January 9, 2024,
we issued and sold approximately $71.1 million aggregate principal amount of the 2029 Convertible Affiliate Notes (as defined in Note
22) in exchange for all $55.0 million aggregate principal amount of the outstanding 2023 Convertible Notes, including approximately
$16.1 million of accrued but unpaid interest thereon, following which no 2023 Convertible Notes remained outstanding. See Note 22

for additional information.
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In January 2013, we entered into note purchase agreements with respect to the issuance and sale issued an aggregate of $175.0
million of our 3.0% Senior Notes due 2033 (the “2033“2033 Senior Notes”) in a private placement exempt from registration under the
Securities Act. We issued the
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placement. The 2033 Senior Notes on January 30, 2013. The 2033 Senior Notes, which totaled $175.0 million in original principal
amount, bear interest at the rate of 3.0% per year, payable semiannually on February 1 and August 1 of each year. The 2033 Senior
Notes year and mature on February 1, 2033, February 1, 2033, unless earlier repurchased, redeemed or converted. Upon a
fundamental change as defined in the indenture, governing the 2033 Senior Notes, subject From 2013 to certain exceptions, the holders
may require us to repurchase all or any portion of their 2033 Senior Notes for cash at a repurchase price equal to 100% of the principal
amount of the 2033 Senior Notes being repurchased, plus any accrued and unpaid interest to but not including the related fundamental
change repurchase date.

From 2013 to 2016, holders of the 2033 Senior Notes converted $143.2 million $143.2 million in aggregate principal amount into an
aggregate of 21,539,873 shares of Common Stock. On February 1, 2019, Stock, and, on February 1, 2019, approximately
$28.8 million $28.8 million aggregate principal amount of 2033 Senior Notes were tendered by holders pursuant to such holders’ option
to require us to repurchase the 2033 Senior Notes. During the year ended December 31, 2023, we paid approximately $3.0 million to
purchase 2033 Senior Notes as set forth in accordance with the indenture governing the 2033 Senior Notes, following which
repurchase only $3.0 million aggregate principal amount of the $50.6 thousand 2033 Senior Notes remained outstanding. Holders of
the remaining $3.0 million principal amount of the 2033 Senior Notes may require us to repurchase such notes for 100% of their
principal amount, plus accrued and unpaid interest, on February 1, 2023, on February 1, 2028, or following the occurrence of a
fundamental change as described above.

The terms of the 2033 Senior Notes, include, among others: (i) rights to convert the notes into shares of our Common Stock,
including upon a fundamental change; and (ii) a coupon make-whole payment in the event of a conversion by the holders of the 2033
Senior Notes on or after February 1, 2017 February 1, 2017 but prior to February 1, 2019. February 1, 2019. We determined that these
specific terms were embedded derivatives. Embedded derivatives are required to be separated from the host contract, the 2033 Senior
Notes, and carried at fair value when: (a) the embedded derivative possesses economic characteristics that are not clearly and closely
related to the economic characteristics of the host contract; and (b) a separate, stand-alone instrument with the same terms would
qualify as a derivative instrument. We concluded that the embedded derivatives within the 2033 Senior Notes met these criteria and, as

such, were valued separate and apart from the 2033 Senior Notes and recorded at fair value each reporting period.

For accounting and financial reporting purposes, we combined these embedded derivatives and valued them together as one unit
of accounting.

In 2017, certain terms of the embedded derivatives expired pursuant to the original agreement and the embedded derivatives no
longer met the criteria to be separated from the host contract and, as a result, the embedded derivatives were no longer required to be
valued separate and apart from the 2033 Senior Notes and were reclassified to additional paid in capital.

In November 2015, BioReference and certain of its subsidiaries entered into a credit agreement (as amended (the “Credit
Agreement”) with JPMorgan Chase Bank, N.A. (“CB”), as lender and administrative agent (as amended the “Credit Agreement”). As
amended, the agent. The Credit Agreement provides originally provided for a $75.0 million $75.0 million secured revolving credit facility
and currently includes a $20.0 million $20.0 million sub-facility for swingline loans and a $20.0 million $20.0 million sub-facility for the
issuance of letters of credit.

On June 29, 2023, the Company entered into an amendment to the Credit Agreement (the "Credit Agreement Amendment"),
which, among other things, (i) replaced the London interbank offered rate (LIBOR) with the forward-looking term rate based on the
secured overnight financing rate (the "SOFR Rate") as the interest rate benchmark, (ii) reduced the aggregate revolving commitment

from $75,000,000 to $50,000,000, (iii) provided a revised commitment fee rate, and (iv) extended the maturity date from August 2024 to
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the earlier of August 2025, and 90 days prior to the maturity date of any indebtedness of the Company in an aggregate principal amount
exceeding $7,500,000.

The Credit Agreement is guaranteed by all of BioReference’s domestic subsidiaries and is also secured by substantially all assets
of BioReference and its domestic subsidiaries, as well as a non-recourse pledge by us of our equity interest in BioReference.
Availability under the Credit Agreement is based on a borrowing base composed of eligible accounts receivables of BioReference and
certain of its subsidiaries, as specified therein. As of December 31, 2022December 31, 2023, $16.8 million $7.5 million remained

available for borrowing under the Credit Agreement. Principal under the Credit Agreement is due upon maturity on August 30, 2024.
August 30, 2025.

At BioReference'’s option, borrowings under the Credit Agreement (other than swingline loans) bear interest at (i) the CB floating
rate (defined as the higher of (a)(x) the prime rate and (b)(y) the LIBOR rate (adjusted for statutory reserve requirements for
Eurocurrency liabilities) SOFR Rate for an interest period of one month plus 2.50% and a benchmark spread adjustment of 0.10%) plus
an applicable margin of 0.75%1.00%; or (ij) the LIBOR rate (adjusted for statutory reserve requirements for Eurocurrency
liabilities) SOFR Rate plus a benchmark spread adjustment of 0.10% and an applicable margin of 1.75% 2.00%. Swingline loans will
bear interest at the CB floating rate plus the applicable margin. The Credit Agreement also calls for other customary fees and charges,
including an unused commitment fee of 0.375% 0.400% if the average quarterly availability is 50% or more of the revolving commitment,

or 0.25% 0.275% if the average quarterly availability is less than or equal to 50% of the revolving commitments.

As of December 31, 2022 December 31, 2023 and 2021, $18.1 million amount2022, $12.7 million and no amount, $18.1 million,

respectively, was outstanding under the Credit Agreement.
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The Credit Agreement contains customary covenants and restrictions, including, without limitation, covenants that require
BioReference and its subsidiaries to maintain a minimum fixed charge coverage ratio if availability under the new credit facility falls
below a specified amount and to comply with laws and restrictions on the ability of BioReference and its subsidiaries to incur additional

indebtedness or to pay dividends and make certain other distributions to the Company, subject to certain
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exceptions as specified therein. Failure to comply with these covenants would constitute an event of default under the Credit
Agreement, notwithstanding the ability of BioReference to meet its debt service obligations. The Credit Agreement also includes various
customary remedies for the lenders following an event of default, including the acceleration of repayment of outstanding amounts under
the Credit Agreement and execution upon the collateral securing obligations under the Credit Agreement. Substantially all the assets of
BioReference and its subsidiaries are restricted from sale, transfer, lease, disposal or distributions to the Company, subject to certain
exceptions. As of December 31, 2022December 31, 2023, BioReference and its subsidiaries had net assets of approximately
$608.6 million, $488.3 million, which included goodwill of $283.0 million $283.0 million and intangible assets of $187.9 million.

On April 29, 2022, the Credit Agreement was amended to, among other things, (i) waive specified defaults under the Credit
Agreement resulting from certain internal reorganization transactions that resulted in both BioReference and GeneDx changing their
respective forms of organization from New Jersey corporations to Delaware limited liability companies, (ii) provide for the disposition of
GeneDx pursuant to the transactions contemplated by the GeneDx Merger Agreement, (iii) amend certain reporting requirements under
the Credit Agreement and (iv) provide that the borrowers under the Credit Agreement may effect certain restricted payments to the
extent necessary for their parent entities to pay income tax in respect of income earned by the borrowers.

$167.8 million.

Note 3 Commitments and Contingencies
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See Note 14 of our Consolidated Financial Statements in Item 8 of Part Il of this Form 10-K10-K for a discussion of our

commitments and contingencies.
Note 4 Dividends

We received $33 million $0.0 milion and $45 million $33 million dividend payments from our consolidated subsidiaries for the years
ended December 31, 2022 December 31, 2023 and 2021,2022, respectively.

Note 5 Income Taxes

The Parent Company Condensed Financial Statements recognize the current and deferred income tax consequences that result
from our activities during the current and preceding periods pursuant to the provisions of Accounting Standards Codification Topic 740,
Income Taxes (ASC 740)740), as if we were a separate taxpayer rather than a member of the consolidated income tax return group.
The tax expense and benefit recorded in OPKO'’s consolidated financial statements was the result of activity at the subsidiaries and
therefore all tax benefit and expense was reported in the Net income (loss) from subsidiaries, net of taxes line in the Condensed

Statement of Income.

Note 6 Subsequent Events
On

In January 2023,2024, we completed a private offering of $230.0 million aggregate principal amount of our 3.75% Convertible
Senior Notes due 2029 (the “2029 Convertible 144A Notes”) in conjunction accordance with the terms of a underwritten public note
purchase agreement (the “144A Note Purchase Agreement”) entered into by and between by the Company and J.P. Morgan Securities
LLC (the “Initial Purchaser”). The $230.0 million aggregate principal amount of 2029 Convertible 144A Notes included $30.0 million
aggregate principal amount of 2029 Convertible 144A Notes purchased on the Closing Date by the Initial Purchaser in accordance with
its exercise in full of its option to purchase additional 2029 Convertible 144A Notes under the 144A Note Purchase Agreement.

We received net proceeds from the issuance of the 2029 Convertible 144A Notes of approximately $222.0 million, after deducting
fees and estimated offering we invested $5.0 million for 14,285,714 expenses payable by us. We used approximately $50.0 million of
the net proceeds from the offering of the 2029 Convertible 144A Notes to repurchase shares of GeneDx Holdings Class A common
stock at a public offering our Common Stock from purchasers of the 2029 Convertible 144A Notes in privately negotiated transactions
effected with or through the Initial Purchaser or its affiliate. The purchase price per share of the Common Stock repurchased in such
transactions equaled the closing sale price of $0.35the Common Stock on January 4, 2024, which was $0.9067 per share. Also,
contemporaneously with the pricing of the 2029 Convertible 144A Notes, we entered into separate, privately negotiated transactions
with certain holders of our outstanding 2025 Notes to repurchase, on the closing date, approximately $144.4 million aggregate principal
amount of such notes. We effected such repurchases for cash, using $146.3 million of the net proceeds from the offering of the 2029
Convertible 144A Notes.
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Additionally, we issued and sold approximately $71.1 million aggregate principal amount of our 3.75% Convertible Senior Notes
due 2029 (the “2029 Convertible Affiliate Notes” and, together with the 2029 Convertible 144A Notes, the “2029 Convertible Notes” of
the "notes") pursuant to the terms of a note purchase agreement entered into on January 4, 2024 (the “Affiliate Note Purchase
Agreement”) by and among the Company and certain investors including, Frost Gamma Investments Trust, a trust controlled by Phillip
Frost, M.D., our Chairman and Chief Executive Officer, and Jane H. Hsiao, Ph.D., MBA, our Vice-Chairman and Chief Technical Officer
(collectively, the “Affiliate Purchasers”). Pursuant to the Affiliate Note Purchase Agreement, we issued and sold the 2029 Convertible
Affiliate Notes to the Affiliate Purchasers in exchange for the entirety of the $55.0 million aggregate principal amount of our outstanding
2023 Convertible Notes, together with approximately $16.1 million of accrued but unpaid interest thereon, held by the Affiliate
Purchasers. Following such exchange, no 2023 Convertible Notes remained outstanding.

Holders may convert their 2029 Convertible Notes at their option prior to the close of business on the business day immediately
preceding September 15, 2028 only under the following circumstances: (1) during any calendar quarter commencing after the calendar

quarter ending on March 31, 2024 (and only during such calendar quarter), if the last reported sale price of our Common Stock for at
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least 20 trading days (whether or not consecutive) during the period of 30 consecutive trading days ending on, and including, the last
trading day of the immediately preceding calendar quarter is greater than or equal to 130% of the applicable conversion price on each
applicable trading day; (2) during the five consecutive business day period after any ten consecutive trading day period (the “convertible
note measurement period”) in which the trading price per $1,000 principal amount of notes for each trading day of the convertible note
measurement period was less than 98% of the product of the last reported sale price of our Common Stock and the applicable
conversion rate on each such trading day; or (3) upon the occurrence of specified corporate events specified in the indenture governing
the 2029 Convertible Notes. On or about February 10, 2023, after September 15, 2028 until the Company amended close of business
on the 2023 Convertible Notes to extend the maturity to January 31, 2025, and to reset the conversion price to the 10business day
volume weighted average price immediately preceding the maturity date, holders may convert their notes at any time, regardless of the
foregoing conditions. Upon conversion of a note, we will pay or deliver, as the case may be, cash, shares of our Common Stock or a
combination of cash and shares of our Common Stock, at our election. However, we will be required to elect to deliver solely cash or,
Subject to certain limitations, a combination of cash and shares of our Common Stock upon conversion, unless and until we have duly
authorized and reserved for issuance (by all necessary corporate action and arrangements with the transfer agent for our Common
Stock) upon conversion of the notes a number of authorized shares of our Common Stock that have not been issued or reserved for
any other purpose, and/or a number of treasury shares of our Common Stock that have not been reserved for any other purpose, equal
to the maximum number of underlying shares.

The conversion rate is initially equal to 869.5652 shares of Common Stock per $1,000 principal amount of notes (equivalent to an
initial conversion price of approximately $1.15 per share of Common Stock). The conversion rate for the 2029 Convertible Notes will be
subject to adjustment upon the occurrence of certain events, but will not be adjusted for any accrued and unpaid interest. In addition,
following certain corporate events that occur prior to the maturity date of the amended note, plus notes, in certain circumstances we will
increase the conversion rate of the 2029 Convertible Notes for a 25% conversion premium, holder who elects to convert its notes in
connection with such a corporate event.

We may not redeem the notes prior to the maturity date, and no sinking fund is provided for the notes. If we undergo a
fundamental change, holders may require us to purchase the notes in whole or $1.66. In addition, in part for cash at a fundamental
change purchase price equal to 100% of the principal amount of the notes to be purchased, plus accrued and unpaid interest, if any, to,
but excluding, the fundamental change purchase date. The 2029 Convertible Notes are our senior unsecured obligations and rank
senior in right of payment to any indebtedness that is expressly subordinated in right of payment to the notes, and equal in right of
payment with all of our existing and future unsecured indebtedness that is not so subordinated. The notes are effectively subordinated
to all of our existing and future secured indebtedness to the extent of the value of the assets securing such indebtedness and
structurally subordinated to all existing and future liabilities (including trade payables) of our subsidiaries (including, without limitation,
liabilities of our subsidiaries under the terms Credit Agreement).

The indenture governing the notes provides for customary events of default which include (subject in certain cases to customary
grace and cure periods), among others, the following: nonpayment of principal or interest; breach of covenants or other agreements in
the indenture; defaults in failure to pay certain other indebtedness; judgment defaults; and certain events of bankruptcy or insolvency.
Generally, if an event of default occurs and is continuing under the indenture, the trustee thereunder or the holders of at least 25% in
aggregate principal amount of the 2023 Convertible Note, interest will accrue from notes then outstanding may declare 100% of the
most recent date to which interest has been paid or, if no interest has been paid, from the date principal of issuance, until the principal
and accrued and unpaid interest, are paid in full. The remaining provisions if any on all then-outstanding notes to be immediately due
and payable. In certain circumstances, we may, for a period of time, elect to pay additional interest on the notes as the sole remedy to
holders of the original note are unchanged.

notes in the case of an event of default related to certain failures by us to comply with certain reporting covenants in the
indenture.

Effective January 22, 2024, the Company terminated its share lending agreement, dated as of February 4, 2019 (the
“Share Lending Agreement”), entered into with Jefferies Capital Services, LLC (the “Share Borrower”), pursuant to which the
Company lent to the Share Borrower approximately 30 million shares of its Common Stock in connection with the 2019

issuance of its $200.0 million aggregate principal amount of the 2025 Notes. The amount of outstanding borrowed shares was
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subsequently reduced by approximately 8,313,000 shares and concurrent with the termination of the Share Lending

Agreement, all shares have been returned to the Company to be held as treasury shares.
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Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this

report to be signed on its behalf by the undersigned, thereunto duly authorized.

Date: March 1, 2024

Date: February 27, 2023 OPKO HEALTH, INC.

By:

/s/ Phillip Frost, M.D.

Phillip Frost, M.D.
Chairman of the Board and

Chief Executive Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons

on behalf of the registrant and in the capacities and on the dates indicated.

Signature Title Date
Signature Title Date
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/s/ Phillip Frost, M.D. Executive 2024
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February
) 27,
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February
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2023March
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February
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February
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February
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10.22 Form of Amended 5% Convertible Promissory Note dated February 10, 2023.

21 Subsidiaries of the Company.

231 Consent of Independent Registered Public Accounting_Firm.

31.1 Certification by Phillip Frost,_Chief Executive Officer,_ pursuant to Rule 13a-14(a) and
15d-14(a) of the Securities and Exchange Act of 1934 as adopted pursuant to Section
302 of the Sarbanes-Oxley Act of 2002 for the year ended December 31,
202 December 31, 2023.2.

31.2 Certification by Adam Logal,_Chief Financial Officer,_pursuant to Rule 13a-14(a) and
15d-14(a) of the Securities and Exchange Act of 1934 as adopted pursuant to Section
302 of the Sarbanes-Oxley Act of 2002 for the year ended December 31,
202 December 31, 2023.2.
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year ended December 31, 202 December 31, 2023.2.
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THIS AMENDED AND RESTATED 5% CONVERTIBLE PROMISSORY NOTE AND THE SECURITIES
ISSUABLE UPON CONVERSION HEREOF HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT
OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR ANY STATE SECURITIES LAWS, IN RELIANCE
UPON AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT, AND, ACCORDINGLY, MAY
NOT BE OFFERED, SOLD, MORTGAGED, PLEDGED, HYPOTHECATED, OR OTHERWISE TRANSFERRED
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EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT OR
PURSUANT TO AN AVAILABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND OTHERWISE IN COMPLIANCE WITH
APPLICABLE STATE SECURITIES LAWS.

AMENDED AND RESTATED
OPKO HEALTH, INC.
5% CONVERTIBLE PROMISSORY NOTE
(this“Note”)

Miami, Florida

$****  Amended and Restated February 10, 2023
Originally Issued February 26, 2018

This Amended and Restated Note is one of a series of 5% Convertible Promissory Notes, originally issued and sold
by OPKO Health, Inc., a Delaware corporation (“Borrower”) on February 26, 2018, in the maximum aggregate initial
principal amount of $55,000,000 (collectively, the “OPKO Notes”). Borrower originally issued to Lender (as defined herein)
an OPKO Note in the original principal amount of $**** on February 26, 2018, which OPKO Note is attached hereto as
Exhibit A (the “Original OPKO Note”), and Lender and Borrower have agreed to amend and restate such Original OPKO
Note solely to change the Maturity Date and the Conversion Price, as defined and set forth herein. Borrower and Lender
acknowledge and agree that this Note does not evidence any new indebtedness in addition to that represented by the
Original OPKO Note, which is amended and restated in its entirety and otherwise superseded as set forth herein.

FOR VALUE RECEIVED, Borrowerhereby promises to pay to **** (“Lender”), the principal sum of $**** together
with interest, at the applicable rate of interest set forth herein.

1. Payment of Principal and Interest; Interest Rate.

(a) Payment of Principal and Interest. Borrower, shall, subject to the earlier conversion of this Note in
accordance with Section 5, pay to Lender the outstanding principal balance under this Note, together with accrued and
unpaid interest thereon, on the Maturity Date. Interest on this Note shall accrue at the Applicable Rate from the most recent
date to which interest has been paid or, if no interest has been paid, from the date of issuance, until the principal hereunder,
and accrued and unpaid interest thereon, shall have been paid in full.

(b) Interest Rate; Determination. Interest shall accrue on the unpaid principal balance of this Note at the
per annum rate equal to 5.0%, calculated on the basis of a 365/366 day year and the actual number of days elapsed (the
“Applicable Rate”).

2. Maturity Date. Subject to the earlier conversion of this Note in accordance with Section 5, the unpaid principal
balance (including all accrued and unpaid interest thereon) shall be due and payable on January 31, 2025 (the “Maturity

Date”).
i1
ACTIVE 685091856v2
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3. Manner of Payment. All amounts due and payable under this Note shall be paid in U.S. Dollars and shall be
paid to Lender by wire transfer of immediately available funds in accordance with the instructions set forth on the signature
page hereto. Lender may modify such instructions by delivering notice thereof to Borrower in accordance with Section 13.

Borrower shall be entitled to deduct and withhold from any payment, such amounts as may be required to be
deducted and withheld under applicable Law, including, without limitation, any such deduction and withholding with respect
to the making of such payment under the Internal Revenue Code of 1986, as amended, and all rules and regulations
promulgated thereunder or any other applicable tax law or regulation.

If any payment under this Note shall become due and payable on a Saturday, Sunday, or a bank or legal holiday,
then such payment shall be made on the next succeeding Business Day, without additional interest, premium or penalty.

4. Redemption. Borrower may redeem all or any part of the then issued and outstanding OPKO Notes (the
“Redemption Right”). Borrower may exercise the Redemption Right by delivering notice to all Holders of Borrower’s
exercise of the Redemption Right (the “Redemption Notice”), which Redemption Notice shall contain the following: (i) the
date on which Borrower will redeem the OPKO Notes, which shall be a date no fewer than 30 days, and no more than 60
days, immediately following the date of the Redemption Notice (the “Redemption Date”); (ii) the aggregate principal amount
of OPKO Notes to be redeemed; (iiij) the Redemption Price, including a reasonably detailed calculation thereof; and (iv)
instructions for a Holder to deliver such Holder's OPKO Notes to Borrower and receive in exchange therefor the
Redemption Price for each $1,000 principal amount of such Holder's OPKO Notes so delivered. At any time prior to 5:00
p.m. New York time on the date immediately preceding the Redemption Date, a Holder may elect to convert such Holder’s
Notes in accordance with Section 5(b). Any Redemption Notices shall be applied ratably to the Holders of all OPKO Notes
issued based on each Holder’s then-current OPKO Note holdings, provided that any voluntary conversions by a Holder
subsequent to the date of the Redemption Notice and prior to the Redemption Date shall be applied against such Holder’s
pro rata allocation, thereby decreasing the aggregate amount redeemed hereunder if less than all of the OPKO Notes are
redeemed.

5. Note Conversion, Redemption.

(@) Conversion. Subject to the terms and provisions hereof, this Note shall convert into shares of
Borrower’s common stock, par value $0.01 (“Common Stock”), as set forth in this Section 5.

(b)  Optional Conversion. At any time prior to the Maturity Date, Lender may deliver to Borrower written
notice of Lender’s election to convert all or any portion of the principal amount of this Note, together with accrued but
unpaid interest thereon, into shares of Common Stock (a “Conversion Notice”), in which case such aggregate principal
amount of this Note, together with such accrued and unpaid interest thereon, indicated in the Conversion Notice (the
“Conversion Amount”) shall convert into a number of shares of Common Stock equal to the Conversion Amount, divided by
the Conversion Price then in effect.

(c) Method of Conversion. Conversion of this Note pursuant to Section 5 shall take place at any time
during the usual business hours of Borrower at its principal office or at such other time and place as Borrower and Lender
may agree, by the surrender for cancellation of this Note and, if so required, by a written instrument or instruments of
transfer in form reasonably satisfactory to Borrower duly executed by Lender. Borrower shall pay any applicable transfer
tax. This Note shall be deemed to have been converted as of the close of business on the Conversion Date, and Lender
shall be treated for all purposes as the holder of record of such number of Common Stock, as provided in this Section 5, on
Borrower’s books and records as of the close of business on the Conversion Date.

(d) Share Issuance. Borrower shall issue and deliver, on or prior to the fifth (5:) Business Day after the
Conversion Date, to Lender or to the nominee of Lender, at the address of Lender
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on the books of Borrower or as otherwise directed by Lender in writing, a certificate evidencing the Common Stock to
which Lender shall be entitled, and Borrower shall register such Common Stock in its share registry.

(e) Reserved Common Stock. Borrower shall at all times keep authorized and approved under its
Amended and Restated Certificate of Incorporation, as may be amended from time to time, solely for the purpose of
effecting the conversion of this Note and the other OPKO Notes, such number of shares of Common Stock issuable upon
the conversion of this Note and the other OPKO Notes in accordance with their terms, and shall take all such action as may
be required from time to time in order that it may validly and legally issue the Common Stock upon such conversion.

(f) Adjustment to Conversion Price.

(i) Adjustment for Share Splits and Combinations. If Borrower shall at any time or from time to time
after the date hereof effect a subdivision of the outstanding shares of Common Stock, then the Conversion Price in effect
immediately before such subdivision shall be multiplied by a fraction (i) the numerator of which is the total number of shares
of Common Stock issued and outstanding immediately prior to the time of such subdivision, and (ii) the denominator of
which is the total number of shares of Common Stock issued and outstanding immediately following such subdivision.
Conversely, if Borrower shall at any time or from time to time after the date hereof combine the outstanding shares of
Common Stock into a smaller number of shares, then the Conversion Price in effect inmediately before the combination
shall be multiplied by a fraction (i) the numerator of which is the total number of shares of Common Stock issued and
outstanding immediately prior to the time of such combination, and (i) the denominator of which is the total number of
shares of Common Stock issued and outstanding immediately following such combination. Any adjustment pursuant to this

(i)  Adjustment for Dividends and Distributions. If Borrower at any time or from time to time after the
date hereof makes, or fixes a record date for the determination of holders of Common Stock entitled to receive, a dividend
or other distribution payable in Common Stock, then, in each such event, the Conversion Price that is then in effect shall be
decreased as of the time of such issuance or, in the event such record date is fixed, as of the close of business on such
record date, by multiplying the Conversion Price then in effect by a fraction (i) the numerator of which is the total number of
shares of Common Stock issued and outstanding immediately prior to the time of such issuance or the close of business on
such record date, and (ii) the denominator of which is the total number of shares Common Stock issued and outstanding
immediately prior to the time of such issuance or the close of business on such record date plus the number of shares of
Common Stock issued or issuable in payment of such dividend or distribution; provided, however, that if such record date is
fixed and such dividend is not fully paid or if such distribution is not fully made on the date fixed therefor, then the
Conversion Price shall be recomputed accordingly as of the close of business on such record date, and thereafter the

distribution.

(iii)  Adjustment for Reclassification,_ Exchange and Substitution. If at any time or from time to time
after the date hereof the Common Stock issuable upon the conversion of this Note is changed into the same or a different
number of shares of any class or classes of shares, whether by recapitalization, reclassification or otherwise (other than an
acquisition or asset transfer or a subdivision or combination of shares or share dividend or a reorganization, merger,
consolidation or sale of assets provided for elsewhere in this Section 5(f)), then in any such event Lender, upon conversion
of this Note in circumstances in which Common Stock would otherwise be issuable, shall instead be entitled to receive
upon such conversion, the kind and amount of shares and other securities and property receivable upon such
recapitalization, reclassification or other change by holders of the number of shares of Common Stock into which this Note
would have been converted (assuming the conversion thereof) immediately prior to such recapitalization, reclassification or
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change, all subject to further adjustment as provided herein or with respect to such other securities or property by the terms
thereof.
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(iv)  Reorganizations, Mergers, Consolidations or Sales of Assets. If any Organic Change shall be
effected in such a way that holders of Common Stock shall be entitled to receive (either directly or upon subsequent
liquidation) shares, securities or assets in respect of or in exchange for their shares of Common Stock, then lawful and
adequate provisions shall be made whereby Lender shall thereupon have the right to receive, upon the basis and upon the
terms and conditions specified herein and in lieu of Common Stock immediately theretofore receivable upon the conversion
of this Note, such shares, securities or assets as may be issued or payable in respect of or in exchange for the number of
outstanding shares of Common Stock that would have been immediately theretofore receivable upon conversion of this
Note had such Organic Change not taken place, and in the case of any reorganization or reclassification appropriate
provisions shall be made with respect to the rights and interests of Lender whereby the provisions hereof (including, without
limitation, provisions for adjustments to the Conversion Price) shall thereafter be applicable, as nearly as may be, in relation
to any shares, securities or assets thereafter deliverable upon the exercise of such conversion rights.

(v) Certificate of Adjustment. In each case of an adjustment or readjustment of the Conversion
Price pursuant to Section 5(f), Borrower, at its expense, shall compute such adjustment or readjustment in accordance with
the provisions hereof and prepare a certificate showing such adjustment or readjustment, and shall mail such certificate, by
first class mail, postage prepaid, to Lender at in accordance with Section 13. The certificate shall set forth such adjustment
or readjustment, showing in reasonable detail the facts upon which such adjustment or readjustment is based.

) Fractional Shares; Aggregation. No fractional shares of Common Stock shall be issued upon
conversion of this Note. If conversion of this Note would result in the issuance of any fractional shares of Common Stock,
then Borrower shall, in lieu of issuing any fractional share, round up to the nearest whole share.

6. Representations and Warranties. Borrower represents and warrants to Lender, on the date hereof, that:
(a) Itis duly incorporated and validly existing under the Laws of the State of Delaware;

(b) It has full power and legal right to execute and deliver this Note and to perform its obligations
hereunder and its execution and delivery of this Note, and the performance by it of its obligations hereunder, have been
duly authorized by all necessary corporate action and do not conflict with any applicable Law or material contractual
restriction binding upon or affecting it or any of its property or assets;

(c) This Note constitutes the legal, valid and binding obligations of Borrower, enforceable against Borrower
in accordance with its terms, except as the enforcement hereof may be limited by bankruptcy, insolvency, or other Laws
affecting the enforcement of creditors’ rights generally and subject to the applicability of general principles of equity; and

(d) Except for such filings or other actions that have been made or taken on or prior to the date hereof, no
consent, approval or authorization of, or registration, declaration or filing with, any Governmental Authority or other Person
is required as a condition to or in connection with the due and valid execution, delivery and performance by Borrower of this
Note.
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7. Affirmative Covenants. So long as this Note remains outstanding, Borrower shall:

(@) comply in all material respects with applicable Laws, such compliance to include, without limitation,
paying before the same become delinquent all taxes, assessments and governmental charges imposed upon it or upon its
property, except for good faith contests for which adequate reserves are maintained or any noncompliance which would not
reasonably be expected to have a material adverse effect on Borrower;
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(b) provide to Lender, as soon as possible and in any event within five (5) Business Days after the
occurrence of each event which is an Event of Default, a written notice setting forth the details of such event and the action
which Borrower proposes to take with respect thereto; and

(c) maintain its corporate existence in compliance with all applicable Laws, except to the extent that any
failure to comply with the foregoing would not reasonably be expected to have a material adverse effect on Borrower.

8. Events of Default. The occurrence of any of the following events shall constitute an “Event of Default” under this
Note:

(a) Failure by Borrower to pay when due an installment of principal, interest or other amount owing under
this Note or any other OPKO Note on or before the date such payment is due, and such failure continues for five (5)
consecutive Business Days;

(b) Borrower fails to comply with or perform any other term, obligation, covenant or condition contained in
this Note and which failure shall continue for ten consecutive days following written notice of such default by Lender to
Borrower;

(c) Any representation or warranty made by Borrower in this Note shall prove to have been incorrect in any
material respect when made and which would reasonably be expected to impair the enforceability of this Note by Lender
against Borrower;

(d)  Borrower or any Subsidiary of Borrower shall (i) commence a voluntary case under any applicable
bankruptcy, insolvency or other similar Law now or hereafter in effect; (ii) consent to the entry of an order for such relief in
an involuntary case under any applicable bankruptcy, insolvency or other similar Law now or hereafter in effect; (iiij) consent
to the appointment of or taking possession by a receiver, liquidator, assignee, trustee, custodian, sequestrator or other
similar official for Borrower or such Subsidiary or for all or substantially all of Borrower’s or such Subsidiary’s assets; or
(iv) make any general assignment for the benefit of creditors; or

(e) An involuntary case or other proceeding shall be commenced against Borrower or any Subsidiary of
Borrower under any applicable bankruptcy, insolvency or other similar Law now or hereafter in effect, and such involuntary
case shall remain undismissed or unstayed for a period of 60 days.

9. Remedies. Upon the occurrence of an Event of Default, all amounts due hereunder, including, without limitation,
the unpaid principal balance and accrued and unpaid interest thereon, shall, at Lender’s written election, become
immediately due and payable upon written notice to Borrower (an “Acceleration Notice”); provided, however, that upon the
occurrence of an Event of Default described in Section 8(d) or Section 8(e), all amounts due hereunder, including, without
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limitation, the unpaid principal balance and accrued and unpaid interest thereon, shall become immediately due and
payable automatically and without any Acceleration Notice or demand by Lender. Upon the occurrence of an Event of
Default, Lender may additionally exercise any of its other rights and remedies granted hereunder or under applicable Law.
Such remedies shall be cumulative and concurrent and may be pursued singly, successively or together, at Lender’s option,
and as often as the occasion therefore arises.

10. Transfer Restrictions.

@) Lender covenants that the Purchased Securities will be disposed of only pursuant to an effective
registration statement under, and in compliance with the requirements of, the Securities Act or pursuant to an available
exemption from the registration requirements of the Securities Act, and in compliance with applicable state securities laws.
In connection with any transfer of the Purchased Securities other than pursuant to an effective registration statement or to
Borrower, Borrower may require the transferor to provide to Borrower an opinion of counsel selected by the transferor, the
form and substance of which opinion shall be reasonably satisfactory to Borrower, to the effect that such transfer does not
require registration under the Securities Act. Notwithstanding the foregoing, Borrower hereby
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consents to and agrees to register on the books of Borrower and with its Transfer Agent, without any such legal
opinion, except to the extent that the transfer agent requests such legal opinion, any transfer of the Purchased Securities by
an Lender to an Affiliate of such Lender, provided that such transfer does not involve a “sale” within the meaning of Section
2(a)(3) of the Securities Act and provided that such Affiliate does not request any removal of any existing legends on any
certificate evidencing the Purchased Securities.

(b) Lender agree to the imprinting, until no longer required by this Section 10, of the legends, in
substantially the following form, on any certificate or other instrument evidencing any of the Purchased Securities:

THESE SECURITIES HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND
EXCHANGE COMMISSION IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION
UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR
UNDER ANY APPLICABLE STATE SECURITIES LAWS AND, ACCORDINGLY, MAY NOT
BE OFFERED OR SOLD EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION
STATEMENT UNDER THE SECURITIES ACT OR PURSUANT TO AN AVAILABLE
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND IN COMPLIANCE WITH APPLICABLE
STATE SECURITIES LAWS.

Certificates or another instrument evidencing the Purchased Securities shall not be required to contain such legend
or any other legend following any sale of such Purchased Securities pursuant to (i) an effective registration statement under
the Securities Act, or (ii) Rule 144 if Lender provides Borrower with a legal opinion (and the documents upon which the
legal opinion is based) reasonably acceptable to Borrower to the effect that the Purchased Securities have been sold under
Rule 144. Borrower will no later than five (5) Business Days following the delivery by Lender to Borrower or the Transfer
Agent (if delivery is made to the Transfer Agent a copy shall be contemporaneously delivered to Borrower) of (x) a
legended certificate representing the applicable Purchased Securities (other than the OPKO Notes) and any necessary
instruments of transfer and (y) evidence reasonably satisfactory to Borrower and its counsel of the occurrence of any of (i)
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or (i) above (including any applicable Lender and broker representation letters and the delivery of any legal opinion referred
to therein, as applicable), deliver or cause to be delivered to such Lender (or a transferee of such Lender, as applicable) a
certificate or book-entry (including shares transferred via DWAC or similar methodology by DTC) representing such
Purchased Securities (other than the OPKO Notes) that is free from all restrictive and other legends.

11. Collection Costs. Borrower shall pay all reasonable costs and expenses of the collection of this Note
(including, without limitation, all reasonable and documented fees and expenses of Lender’s attorneys) paid or incurred by
Lender and irrespective of whether an Action has been commenced against Borrower.

12. Lost,_Stolen, Destroyed or Mutilated Note. Upon receipt of evidence reasonably satisfactory to Borrower of the
loss, theft, destruction or mutilation of this Note, Borrower will issue a new Note of like tenor and amount and dated the date
to which interest has been paid, in lieu of such lost, stolen, destroyed or mutilated Note, and in such event Lender agrees to
indemnify and hold Borrower harmless in respect of any such lost, stolen, destroyed or mutilated Note.

13. Notices. All notices, requests and other communications to any party hereunder shall be in writing (including
facsimile or similar writing) and shall be given to such party at such party’s address set forth in this Note, or such other
address as such party may hereinafter specify for the purpose of this Section 13 to the party giving such notice. All notices,
requests and other communications shall be deemed received on the date of receipt by the recipient thereof if received
prior to 5:00 p.m. in the place of receipt and such day is a Business Day in the place of receipt. Otherwise, any such notice,
request or communication shall be deemed not to have been received until the next succeeding Business Day in the
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place of receipt. Any notice, request or other written communication sent by e-mail shall be confirmed by certified mail,
return receipt requested, posted on the same Business Day, or by personal delivery, whether courier or otherwise, made on
the same Business Day as such e-mail transmissions.

14. Certain Definitions. As used in this Note:

(a) “Acceleration Notice” has the meaning set forth in Section 9.

(b) “Action” means any claim, action, cause of action or suit (whether in contract, tort or otherwise),
litigation (whether at Law or in equity, whether civil or criminal), controversy, assessment, arbitration, investigation, hearing,
charge, complaint, demand, notice or proceeding to, from, by or before any Governmental Authority.

(c) ‘“Affiliate” means with respect to any Person, any other Person, directly or indirectly, through one or
more intermediaries, controlling, controlled by, or under common control with such Person, including, without limitation, (i) in
respect of any Person which is a limited or general partnership, its partners, affiliated partnerships managed by the same
management company or managing (general) partner or by an entity which controls, is controlled by, or is under common
control with, such management company or managing (general) partner; (i) in respect of any Person which is a limited
liability company, its members, affiliated limited liability companies managed by the same management company or
managing (general) partner or officer or board of directors or by an entity which controls, is controlled by, or is under
common control with, such management company or managing (general) partner or officer or board of directors; and (iii)
the beneficiaries of any Person which is a trust.
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(d) “Applicable Rate” has the meaning set forth in Section 1(b).
(e) “Borrower” has the meaning set forth in the Recitals.

(f) “Business Day” means a day (other than a Saturday) on which banks are open for business in Miami,
Florida.

(9) “Common Stock” has the meaning set forth in Section 5(a).

(h) “Contractual Obligation” means, with respect to any Person, any contract, agreement, deed, mortgage,
lease, license, commitment, promise, undertaking, arrangement, performance bond, warranty obligation or understanding,
whether written or oral and whether express or implied, or other document or instrument (including any document or
instrument evidencing or otherwise relating to any Debt), to which or by which such Person is a party or otherwise subject
or bound or to which or by which any property, business, operation or right of such Person is subject or bound.

(i) “Conversion Date” means the date on which Borrower delivers the Conversion Notice to Lender.
() “Conversion Notice” has the meaning set forth in Section 5(c).
(k) “Conversion Price” means $1.66, subject to adjustment as provided in Section 5(f).

() “Debt” means, with respect to any Person, all obligations (including all obligations in respect of principal,
accrued interest, penalties, fees and premiums) of such Person, whether direct or indirect, (i) for borrowed money
(including overdratft facilities), (ii) for liabilities secured by any charge, lien pledge, security interest, mortgage and any other
restriction or covenant with respect to transferability existing on property owned or acquired and subject thereto, (iii)
evidenced by notes, bonds, debentures or similar Contractual Obligations, (iv) for the deferred purchase price of property,
goods or services, including in connection with the acquisition of any business or non-competition agreement (other than
trade payables or accruals incurred in the ordinary course of business consistent with the past customs and practices), (v)
under capital leases (in accordance with generally accepted accounting
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principles in the United States, consistently applied), (vi) in respect of letters of credit and bankers’ acceptances, (Vii)
for Contractual Obligations relating to interest rate protection, swap agreements, factoring, hedging and collar agreements,
(viij) in the nature of premiums (prepayment or otherwise) or penalties in connection with the obligations described in
clauses (i) through (viii) above, and (ix) in the nature of Guarantees of the obligations described in clauses (i) through (viii)
above of any other Person.

(m) “Dollars”, “dollars” and “$” refer to U.S. Dollars.
(n) “Event of Default” has the meaning set forth in Section 8.

(o) “Governmental Authority” means any nation or country (including but not limited to the United States)
and any state, commonwealth, territory or possession thereof and any political subdivision of any of the foregoing, including
but not limited to courts, departments, commissions, boards, bureaus, agencies, ministries or other instrumentalities.
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(p) “Guarantee” means, with respect to any Person, (i) any guarantee of the payment or performance of, or
any contingent obligation in respect of, any Debt or other liability of any other Person; (ii) any other arrangement whereby
credit is extended to any obligor (other than such Person) on the basis of any promise or undertaking of such Person (A) to
pay the Debt or other liability of such obligor, (B) to purchase any obligation owed by such obligor, (C) to purchase or lease
assets under circumstances that are designed to enable such obligor to discharge one or more of its obligations or (D) to
maintain the capital, working capital, solvency or general financial condition of such obligor; and (iii) any liability as a
general partner of a partnership or as a venturer in a joint venture in respect of Debt or other obligations of such partnership
or venture.

(@) “Holder” means a Person holding any OPKO Notes, including, for the avoidance of doubt, Lender.

(r) “Laws” means any and all laws (statutory, judicial or otherwise), ordinances, regulations, judgments,
orders, directives, injunctions, writs, decrees or awards of any Governmental Authority.

(s) ‘“Lender” has the meaning set forth in the Preamble.

(t) “Maturity Date” has the meaning set forth in Section 2.

(u) “OPKO Notes” has the meaning set forth in the Recitals.

(v)  “Organic Change” means any capital reorganization, reclassification, recapitalization, consolidation,
merger, sale of all or substantially all of Borrower’s assets or other similar transaction.

(w) “Person” means any individual, partnership, joint venture, firm, corporation, association, limited liability
company, joint stock company, unincorporated organization, trust or other enterprise or any governmental or political
subdivision or any agency, department or instrumentality thereof.

(x) “Purchased Securities” means this Note and the shares of Common Stock issuable upon conversion of
this Note.

(v) “Redemption Date” has the meaning set forth in Section 4.

(z) “Redemption Notice” has the meaning set forth in Section 4.
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(aa) ‘“Redemption Price” means, for each $1,000 principal amount of OPKO Notes, an amount in cash, in
immediately available funds, equal to the sum of 100% of such principal amount, plus accrued and unpaid interest thereon
to, but not including, the Redemption Date.

(bb) “Redemption Right” has the meaning set forth in Section 4.

(cc) “Subsidiary” means, with respect to any specified Person, any other Person of which such specified
Person will, at the time, directly or indirectly through one or more Subsidiaries, (a) own at least 50% of the outstanding
capital stock (or other shares of beneficial interest) entitled to vote generally, (b) hold at least 50% of the partnership, limited
liability company, joint venture or similar interests or (c) be a general partner, managing member or joint venturer.
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(dd) “Trading Day” means a day on which the Common Stock is traded on the Trading Market.

(ee) ‘“Trading_Market” means the primary national securities exchange on which the Common Stock is
listed or quoted for trading on the date in question.

15. Miscellaneous.

(i)  This Note may be amended or modified only by an instrument in writing signed by Borrower and
Holders holding at least 51% of the outstanding aggregate principal amount of the OPKO Notes; provided, however, that,
without the consent of Lender, no amendment, supplement or waiver may (1) change the Maturity Date of the principal of,
or any installment of interest on, this Note; (2) reduce the principal amount of, or interest on, this Note; (3) change the
currency of payment of principal of, or interest on, this Note; (4) impair the right to institute suit for the enforcement of any
payment on or after the Maturity Date (or, in the case of a redemption, on or after the Redemption Date) of this Note; (5)
waive a default in the payment of principal of, or interest on the this Note; (6) subordinates this Note in right of payment to
any other Debt of Borrower; or (7) reduce the percentage or aggregate principal amount of outstanding OPKO Notes the
consent of whose Holders is necessary for waiver of compliance with, or amendment to, the provisions of this Note.

(i)  This Note shall be binding upon and inure to the benefit of and be enforceable by the respective
successors and permitted assigns of the parties hereto; provided, however, that the Borrower may not assign or transfer
any of its rights or obligations hereunder without the prior written consent of Lender. Subject to the terms and conditions of
this Note, including, without limitation, the restrictions on transfer of this Note contained herein, Lender may at any time,
upon five (5) days’ prior written notice to Borrower, assign all or any portion of its rights hereunder to an Affiliate without
Borrower’s consent.

(i) No delay or omission on the part of Lender in the exercise of any right or remedy hereunder
shall operate as a waiver thereof, and no partial exercise of any right or remedy precludes any other or further exercise
thereof or the exercise of any other rights or remedies.

(iv)  If any provision of this Note is held to be invalid and unenforceable in any jurisdiction, then, to
the fullest extent permitted by Law, (i) the other provisions hereof shall remain in full force and effect in such jurisdiction,
and (ii) the invalidity or unenforceability of any provision hereof in any jurisdiction shall not affect the validity or
enforceability of such provision in any other jurisdiction.

v) Borrower hereby waives presentment, demand for payment (except as expressly required
herein), protest, notice of protest, notice of dishonor and any and all other notices or demands in connection with the
delivery, acceptance, performance, default or enforcement of this Note.

(vi) THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK WITHOUT GIVING EFFECT TO ANY CHOICE OR CONFLICT OF LAW
PROVISION OR RULE THAT WOULD CAUSE THE

-9-
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APPLICATION OF THE LAWS OF ANY OTHER JURISDICTION. BORROWER AND LENDER HEREBY
IRREVOCABLY SUBMIT TO THE EXCLUSIVE JURISDICTION OF THE STATE AND FEDERAL COURTS SITTING IN
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MIAMI-DADE COUNTY FOR THE ADJUDICATION OF ANY DISPUTE BROUGHT BY BORROWER OR LENDER
HEREUNDER, IN CONNECTION HEREWITH OR WITH ANY TRANSACTION CONTEMPLATED HEREBY OR
DISCUSSED HEREIN, AND HEREBY IRREVOCABLY WAIVE, AND AGREE NOT TO ASSERT IN ANY SUIT, ACTION
OR PROCEEDING BROUGHT BY BORROWER OR LENDER, ANY CLAIM THAT IT IS NOT PERSONALLY SUBJECT
TO THE JURISDICTION OF ANY SUCH COURT, OR THAT SUCH SUIT, ACTION OR PROCEEDING IS IMPROPER.
EACH PARTY HEREBY IRREVOCABLY WAIVES PERSONAL SERVICE OF PROCESS AND CONSENTS TO PROCESS
BEING SERVED IN ANY SUCH SUIT, ACTION OR PROCEEDING BY MAILING A COPY THEREOF VIA REGISTERED
OR CERTIFIED MAIL OR OVERNIGHT DELIVERY (WITH EVIDENCE OF DELIVERY) TO SUCH PARTY AT THE
ADDRESS IN EFFECT FOR NOTICES TO IT AND AGREES THAT SUCH SERVICE SHALL CONSTITUTE GOOD AND
SUFFICIENT SERVICE OF PROCESS AND NOTICE THEREOF. NOTHING CONTAINED HEREIN SHALL BE DEEMED
TO LIMIT IN ANY WAY ANY RIGHT TO SERVE PROCESS IN ANY MANNER PERMITTED BY LAW. BORROWER AND
LENDER HEREBY WAIVE ALL RIGHTS TO A TRIAL BY JURY.

[signature page follows]

-10-
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IN WITNESS WHEREOF, the undersigned has executed and delivered this Note (as amended and restated) as of
the date first above written.

OPKO HEALTH, INC.

By:

Name:
Title:

Exhibit 104 Cover Page Interactive Data File (formatted as Inline XBRL ¢
contained in Exhibit 101)

Acknowledged and agreed by Lender as of the date first set
forth above:

By:
Name: ****
Title: ~ ****

Payment Instructions for Lender:

If by wire:

Bank:
ABA#:
Account #
Beneficiary:
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Lender’s Address for Notice:

[Signature page to Amended and Restated OPKO Health, Inc. 5.0% Convertible Promissory Note]
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Exhibit A

[Original OPKO Note — Attached]
ACTIVE 685091856v2

Exhibit 21
SUBSIDIARIES OF OPKO HEALTH, INC.
JURISDICTION
OF
NAME INCORPORATION
OPKO Instrumentation, LLC Delaware
OPKO Pharmaceuticals, LLC Delaware
OPKO Diagnostics, LLC Delaware
ModeX Therapeutics, Inc. Delaware
OPKO Chile, S.A. Chile
Arama Natural Products Distribuidora, Ltda Chile
Pharmacos Exakta S.A. de C.V. Mexico
FineTech Pharmaceutical Ltd Israel
OPKO Health Europe, S.L. Spain
OPKO Biologics, Ltd Israel
OPKO Ireland Global Holdings, Ltd Ireland
OPKO Ireland, Ltd Ireland
OPKO Canada Corp, ULC Canada
OPKO Renal, LLC Canada
Curna, Inc. Delaware
BioReference Health, LLC, a Delaware company New Jersey
BioReference Laboratories, Inc. New Jersey
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EirGen Pharma Limited Ireland

Transition Therapeutics, Inc. Canada

Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the following Registration Statements:

1. Registration Statement (Form S-8 No. 333-211209) pertaining to the 2016 Equity Incentive Plan of OPKO Health, Inc.,

2. Registration Statement (Form S-8 No. 333-144040) pertaining to the 2007 Equity Incentive Plan of OPKO Health, Inc.,

3. Registration Statement (Form S-8 No. 333-190899) pertaining to the 2005 Stock Incentive Plan and 2007 Equity Incentive Plan
of PROLOR Biotech, Inc. (formerly Modigene Inc.),

4. Registration Statement (Form S-8 No. 333-190900) pertaining to the Amended and Restated 2007 Equity Incentive Plan of
OPKO Health, Inc., and

5. Registration Statement (Form S-8 No. 333-206489) pertaining to the 2003 Employee Incentive Stock Option Plan of

BioReference Laboratories, Inc.

1. Registration Statement (Form S-8 No. 333-271943) pertaining to the 2016 Equity Incentive Plan of OPKO Health, Inc.,
Registration Statement (Form S-8 No. 333-211209) pertaining to the 2016 Equity Incentive Plan of OPKO Health, Inc.,

Registration Statement (Form S-8 No. 333-144040) pertaining to the 2007 Equity Incentive Plan of OPKO Health, Inc.,

AW D

Registration Statement (Form S-8 No. 333-190899) pertaining to the 2005 Stock Incentive Plan and 2007 Equity
Incentive Plan of PROLOR Biotech, Inc. (formerly Modigene Inc.),

5. Registration Statement (Form S-8 No. 333-190900) pertaining to the Amended and Restated 2007 Equity Incentive Plan
of OPKO Health, Inc., and

6. Registration Statement (Form S-8 No. 333-206489) pertaining to the 2003 Employee Incentive Stock Option Plan of Bio-
Reference Laboratories, Inc.

of our reports dated February 27, 2023 March 1, 2024, with respect to the consolidated financial statements and the financial
statement schedule of OPKO Health, Inc. and subsidiaries and the effectiveness of internal control over financial reporting of OPKO
Health, Inc. and subsidiaries included in this Annual Report (Form 10-K) of OPKO Health, Inc. and subsidiaries for the year ended
December 31, 2022 December 31, 2023.

/s/
/s/ Ernst & Young LLP

Miami, Florida
March 1, 2024

Miami, Florida
February 27, 2023

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 198/209
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Exhibit 31.1
CERTIFICATIONS

I, Phillip Frost, certify that:
(1) | have reviewed this Annual Report on Form 10-K of OPKO Health, Inc.;
(2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;
(3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;
(4) The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined
in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
@ Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based on such evaluation; and
(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting;
and
(5) The registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):
(@) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report
financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the

registrant’s internal control over financial reporting.

(1) I have reviewed this Annual Report on Form 10-K of OPKO Health, Inc.;

(2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

(3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and

for, the periods presented in this report;

(4) The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
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(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in

which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally

accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period

covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

(5) The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of
directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize
and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in

the registrant’s internal control over financial reporting.

/s/Phillip Frost, M.D.

Date: February 27, 2023March 1, 2024 Phillip Frost, M.D.

Chief Executive Officer

Exhibit 31.2
CERTIFICATIONS

I, Adam Logal, certify that:
(1) | have reviewed this Annual Report on Form 10-K of OPKO Health, Inc.;
(2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;
(3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;
(4) The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined
in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
(@ Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed
under our supervision, to ensure that material information relating to the registrant, including its consolidated
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subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based on such evaluation; and
(@) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting;
and
(5) The registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):
(@ All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report
financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the

registrant’s internal control over financial reporting.

(1) I have reviewed this Annual Report on Form 10-K of OPKO Health, Inc.;

(2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements

were made, not misleading with respect to the period covered by this report;

(3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and

for, the periods presented in this report;

(4) The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in

which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally

accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period

covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control

over financial reporting; and

(5) The registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of

directors (or persons performing the equivalent functions):
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(@) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize
and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in
the registrant’s internal control over financial reporting.

Date: February 23, 2023
March 1, 2024 /s/ Adam Logal

Adam Logal

Senior Vice President, Chief Financial
Officer, Chief Accounting Officer and

Treasurer

Exhibit 32.1
Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
(Subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States Code)

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant section 906 of the Sarbanes-Oxley Act of 2002, |, Phillip Frost, Chief
Executive Officer of OPKO Health, Inc. (the “Company”), hereby certify that:

The Annual Report on Form 10-K for the year ended December 31, 2022December 31, 2023 (the “Form 10-K”) of the Company
fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, and the information contained in
the Form 10-K fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: March 1, 2024

Date: February 27, 2023 /s/ Phillip Frost, M.D.
Phillip Frost, M.D.

Chief Executive Officer

Exhibit 32.2

Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
200

(Subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States Code)

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant section 906 of the Sarbanes-Oxley Act of 2002, |, Adam Logal, Chief
Financial Officer of OPKO Health, Inc. (the “Company”), hereby certify that:

The Annual Report on Form 10-K for the year ended December 31, 2022December 31, 2023 (the “Form 10-K”) of the Company

fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, and the information contained in
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the Form 10-K fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: March 1, 2024

Date: February 27, 2023 /s/ Adam Logal
Adam Logal

Senior Vice President, Chief Financial
Officer
Chief Accounting Officer and Treasurer

OPKO Health, Inc.
Executive Officer Clawback Policy

Approved by the Compensation Committee on November 1, 2023 (the “Adoption Date”)

I.  Purpose

This Executive Officer Clawback Policy describes the circumstances under which Covered Persons of OPKO Health, Inc.,
a Delaware corporation, and any of its direct or indirect subsidiaries (collectively, the “Company”) will be required to repay or
return Erroneously-Awarded Compensation to the Company.

This Policy and any terms used in this Policy shall be construed in accordance with all applicable SEC regulations
promulgated to comply with Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010,
including, without limitation, Rule 10D-1 promulgated under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), and the rules adopted by Nasdaq.

Each Covered Person shall sign an Acknowledgement and Agreement to the Clawback Policy in the form attached hereto
as Exhibit A as a condition to his or her participation in any of the Company’s incentive-based compensation programs;
provided, that, this Policy shall apply to each Covered Person, irrespective of whether such Covered Person shall have failed,
for any reason, to have executed such acknowledgment and agreement.

Il. Definitions

For purposes of this Policy, the following capitalized terms shall have the respective meanings set forth below:

(a) “Accounting Restatement” means an accounting restatement (i) due to the material noncompliance of the Company
with any financial reporting requirement under the securities laws, including any required accounting restatement to
correct an error in previously issued financial restatements that is material to the previously issued financial statements
(a “Big R” restatement), or (ii) that corrects an error that is not material to previously issued financial statements, but
would result in a material misstatement if the error were corrected in the current period or left uncorrected in the current
period (a “little r” restatement). Notwithstanding the foregoing, none of the following changes to the Company’s
financial statements represent error corrections and shall not be deemed an Accounting Restatement: (a) retrospective
application of a change in accounting principle; (b) retrospective revision to reportable segment information due to a
change in the structure of the Company’s internal organization; (c) retrospective reclassification due to a discontinued
operation; (d) retrospective application of a change in reporting entity, such as from a reorganization of entities under
common control; and (e) retrospective revision for stock splits, reverse stock splits, stock dividends or other changes

in capital structure.
(b) “Board” means the Board of Directors of the Company.

(c) “Clawback-Eligible Incentive Compensation” means, in connection with an Accounting Restatement, any Incentive-

Based Compensation Received by a Covered Person (regardless of whether such Covered Person was serving at the
time that Erroneously-Awarded Compensation is required to be repaid) (i) on or after the Nasdaq Effective Date, (ii) after
beginning service as a Covered Person, (iii) while the Company has a class of securities listed on a national securities

exchange or national securities association and (iv) during the Clawback Period.
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(d) “Clawback Period” means, with respect to any Accounting Restatement, the three completed fiscal years immediately
preceding the Restatement Date and any transition period (that results from a change in the Company’s fiscal year) of

less than nine months within or immediately following those three completed fiscal years.

(e) “Committee” means the Compensation Committee of the Board.

(f) “Covered Person” means any person who is, or was at any time, during the Clawback Period, an Executive Officer. For
the elimination of doubt, Covered Person may include a former Executive Officer who left the Company, retired or
transitioned to a non-Executive Officer role (including after serving as an Executive Officer in an interim capacity)
during the Clawback Period, and this Policy applies regardless of whether the Covered Person was at fault for an

accounting error that resulted in, or contributed to, the Accounting Restatement.

(g) “Erroneously-Awarded Compensation” means the amount of Clawback-Eligible Incentive Compensation that exceeded

the amount of Incentive-Based Compensation that otherwise would have been Received had it been determined based
on the restated amounts set forth in the Accounting Restatement. This amount must be computed without regard to any

taxes paid.

(h) “Executive Officer” means the Company’s president, principal financial officer, principal accounting officer (or if there is
no such accounting officer, the controller), any vice-president in charge of a principal business unit, division, or
function (such as sales, administration, or finance), any other officer who performs a policy-making function, or any
other person (including an officer of the Company’s parent(s) or subsidiaries) who performs similar policy-making
functions for the Company. For the sake of clarity, at a minimum, all persons who are executive officers pursuant to
Item 401(b) of Regulation S-K shall be deemed “Executive Officers”.

(i) “Financial Reporting Measures” means measures that are determined and presented in accordance with the accounting
principles used in preparing the Company'’s financial statements, and all other measures that are derived wholly or in
part from such measures, including, without limitation, measures that are “non-GAAP financial measures” for purposes
of Exchange Act Regulation G and Item 10(e) of Regulation S-K , as well other measures, metrics and ratios that are not
non-GAAP measures. For purposes of this Policy, Financial Reporting Measures shall include stock price and total
stockholder return (and any measures that are derived wholly or in part from stock price or total stockholder return). A
Financial Reporting Measure need not be presented within the Company’s financial statements or included in a

Company filing with the SEC.
(J) ‘“Incentive-Based Compensation” has the meaning set forth in Section Ill below.
(k) “Nasdaq” means The Nasdaq Stock Market LLC.
() “Nasdaq Effective Date” means October 2, 2023.
(m) “Policy” means this Executive Officer Clawback Policy, as the same may be amended or restated from time to time.

(n) “Received” means Incentive-Based Compensation received, or deemed to be received, in the Company’s fiscal period
during which the Financial Reporting Measure specified in the Incentive-Based Compensation award is attained, even if

the payment or grant occurs after such fiscal period.

(o) “Repayment Agreement” has the meaning set forth in Section V below.

(p) “Restatement Date” means the earlier of (i) the date the Board, a committee of the Board or the officers of the Company
authorized to take such action if Board action is not required, concludes, or reasonably should have concluded, that the
Company is required to prepare an Accounting Restatement and (ii) the date that a court, regulator or other legally
authorized body directs the Company to prepare an Accounting Restatement.

(q) “RSUs” means restricted stock units.

(r) “SARs” means stock appreciation rights.
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(s) “SEC” means the U.S. Securities and Exchange Commission.

1.

Incentive-Based Compensation

“Incentive-Based Compensation” means any compensation that is granted, earned or vested based wholly or in part

upon the attainment of a Financial Reporting Measure.

For purposes of this Policy, specific examples of Incentive-Based Compensation include, but are not limited to:

Non-equity incentive plan awards that are earned based, wholly or in part, based on satisfaction of a Financial

Reporting Measure-based performance goal;

Bonuses paid from a “bonus pool,” the size of which is determined, wholly or in part, based on satisfaction of a

Financial Reporting Measure-based performance goal;
Other cash awards based on satisfaction of a Financial Reporting Measure-based performance goal;

Restricted stock, RSUs, performance share units, stock options and SARs that are granted or become vested,

wholly or in part, on satisfaction of a Financial Reporting Measure-based performance goal; and

Proceeds Received upon the sale of shares acquired through an incentive plan that were granted or vested based,

wholly or in part, on satisfaction of a Financial Reporting Measure-based performance goal.

For purposes of this Policy, Incentive-Based Compensation excludes:

Base salaries (except with respect to any salary increases earned, wholly or in part, based on satisfaction of a

Financial Reporting Measure-based performance goal);

Bonuses paid solely at the discretion of the Committee or Board that are not paid from a “bonus pool” that is

determined by satisfying a Financial Reporting Measure-based performance goal;

Bonuses paid solely upon satisfying one or more subjective standards or completion of a specified employment
period;
Non-equity incentive plan awards earned solely upon satisfying one or more strategic measures or operational

measures; and

Equity awards that vest solely based on the passage of time or satisfaction of one or more non-Financial Reporting
Measures.

IV. Determination and Calculation of Erroneously-Awarded Compensation

In the event of an Accounting Restatement, the Committee shall promptly determine the amount of any Erroneously-

Awarded Compensation for each Executive Officer in connection with such Accounting Restatement and shall promptly

thereafter provide each Executive Officer with a written notice containing the amount of Erroneously-Awarded Compensation

and a demand for repayment, return or forfeiture thereof, as applicable.

(a) Cash Awards. With respect to cash awards, the Erroneously-Awarded Compensation is the difference between the

amount of the cash award (whether payable as a lump sum or over time) that was Received and the amount that should

have been Received applying the restated Financial Reporting Measure.

(b) Cash Awards Paid From Bonus Pools. With respect to cash awards paid from bonus pools, the Erroneously-Awarded

Compensation is the pro rata portion of any deficiency that results from the aggregate bonus pool that is reduced based

on applying the restated Financial Reporting Measure.
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(c) Equity Awards. With respect to equity awards, if the shares, options, RSUs, SARS or other equity awards are still held at
the time of recovery, the Erroneously-Awarded Compensation is the number of such securities Received in excess of
the number that should have been Received applying the restated Financial Reporting Measure (or the value in excess
of that number). If the restricted shares, options, RSUs, SARs or other equity awards have been exercised, vested,
settled, or otherwise been converted into the underlying shares, but the underlying shares have not been sold, the
Erroneously-Awarded Compensation is the number of shares underlying the excess shares, options, SARs, RSUs or
other equity awards (or the value thereof). If the underlying shares have already been sold, then the Committee shall
determine the amount that most reasonably estimates the Erroneously-Awarded Compensation and retain
documentation reflecting the estimate analysis and provide to Nasdaq if deemed appropriate by the Board or requested
by Nasdagq.

(d) Compensation Based on Stock Price or Total Stockholder Return. For Incentive-Based Compensation based on (or

derived from) stock price or total stockholder return, where the amount of Erroneously-Awarded Compensation is not
subject to mathematical recalculation directly from the information in the applicable Accounting Restatement, the
amount shall be determined by the Committee based on a reasonable estimate of the effect of the Accounting
Restatement on the stock price or total stockholder return upon which the Incentive-Based Compensation was Received
(in which case, the Committee shall maintain documentation of such determination of that reasonable estimate and

provide such documentation to Nasdaq in accordance with applicable listing standards).

V. Recovery of Erroneously-Awarded Compensation
Once the Committee has determined the amount of Erroneously-Awarded Compensation recoverable from the applicable
Covered Person, the Committee shall take action to recover the Erroneously-Awarded Compensation reasonably promptly.
The Company’s obligation to recover Erroneously-Awarded Compensation is not dependent on if or when the restated
financial statements pursuant to the applicable Accounting Restatement are filed with the SEC. Unless otherwise determined

by the Committee, the Committee shall pursue the recovery of Erroneously-Awarded Compensation as set forth below:

(a) Cash Awards. With respect to cash awards, the Committee shall either (i) require the Covered Person to repay the
Erroneously-Awarded Compensation in a lump sum in cash (or such property as the Committee agrees to accept with a
value equal to such Erroneously-Awarded Compensation) or (ii) if approved by the Committee, offer to enter into a
Repayment Agreement. If the Covered Person accepts such offer and signs the Repayment Agreement within a

reasonable time, as determined by the Committee, the Company shall countersign such Repayment Agreement.

(b) Unvested Equity Awards. With respect to those equity awards that have not yet vested, the Committee shall take such
action as is necessary to cancel, or otherwise cause to be forfeited, the awards in the amount of the Erroneously-

Awarded Compensation.

(c) Vested Equity Awards. With respect to those equity awards that have vested or been exercised and the underlying
shares have not been sold, the Committee shall take such action as is necessary to cause the Covered Person to deliver
and surrender the underlying shares in the amount of the Erroneously-Awarded Compensation.

In the event that the Covered Person has sold the underlying shares, the Committee shall either (i) require the
Covered Person to repay the Erroneously-Awarded Compensation in a lump sum in cash (or such property as the
Committee agrees to accept with a value equal to such Erroneously-Awarded Compensation) or (ii) if approved by the
Committee, offer to enter into a Repayment Agreement. If the Covered Person accepts such offer and signs the
Repayment Agreement within a reasonable time, as determined by the Committee, the Company shall countersign such
Repayment Agreement.

(d) Repayment Agreement. “Repayment Agreement” means a written agreement (in a form reasonably acceptable to the
Committee) with the Covered Person that provides for the Covered Person’s the repayment of the Erroneously-Awarded

Compensation as promptly as possible without unreasonable economic hardship to the Covered Person.
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(e) Effect of Non-Repayment. To the extent that a Covered Person fails to repay all Erroneously-Awarded Compensation to

the Company when due (as determined in accordance with this Policy), the Company shall take reasonable and
appropriate actions to recover such outstanding Erroneously-Awarded Compensation from the applicable Covered
Person.

The Committee shall have broad discretion to determine the appropriate means of recovery of Erroneously-Awarded
Compensation based on all applicable facts and circumstances and taking into account the time value of money and the
cost to stockholders of delaying recovery. However, in no event may the Company accept an amount that is less than the
amount of Erroneously-Awarded Compensation in satisfaction of a Covered Person’s obligations hereunder.

VI. Discretionary Recovery

Notwithstanding anything herein to the contrary, the Company shall not be required to take action to recover
Erroneously-Awarded Compensation if any one of the following conditions are met and the Committee (or in lieu of such a
committee, a majority of the independent directors serving on the Board) determines that recovery would be impracticable:

(i) The direct expenses paid to a third party to assist in enforcing this Policy against a Covered Person would exceed

the amount to be recovered, after the Company has made a reasonable attempt to recover the applicable
Erroneously-Awarded Compensation, documented such attempts and provided such documentation to Nasdagq;

(i) Recovery would violate home country law where that law was adopted prior to November 28, 2022, provided that,
before determining that it would be impracticable to recover any amount of Erroneously-Awarded Compensation
based on violation of home country law, the Company has obtained an opinion of home country counsel, acceptable

to Nasdag, that recovery would result in such a violation and a copy of the opinion is provided to Nasdaq; or

(iii) Recovery would likely cause an otherwise tax-qualified retirement plan, under which benefits are broadly available
to employees of the Company, to fail to meet the requirements of 26 U.S.C. 401(a)(13) or 26 U.S.C. 411(a) and
regulations thereunder.

VIl. Reporting and Disclosure Requirements

The Company shall file all disclosures with respect to this Policy in accordance with the requirements of the federal
securities laws, including the disclosure required by the applicable filings required to be made with the SEC.

VIIl. Effective Date

This Policy shall apply to all Incentive-Based Compensation Received on or after the Nasdaq Effective Date.

IX. No Indemnification

The Company shall not indemnify any Covered Person against the loss of Erroneously-Awarded Compensation and shall
not pay, or reimburse any Covered Persons for premiums, for any insurance policy to fund such Covered Person’s potential
recovery obligations.

X. Administration

The Committee has the sole discretion to administer this Policy and ensure compliance with Nasdaq listing rules and any
other applicable law, regulation, rule or interpretation of the SEC or Nasdaq promulgated or issued in connection therewith.
The Committee shall, subject to the provisions of this Policy, make such determinations and interpretations and take such
actions as it deems necessary, appropriate or advisable. All determinations and interpretations made by the Committee shall
be final, binding and conclusive.

Xl. Amendment; Termination

The Committee may amend this Policy from time to time in its discretion and shall amend this Policy as it deems
necessary, including as and when it determines that it is legally required by any federal securities laws, SEC rule or the rules
of any national securities exchange or national securities association on which the Company’s securities are then listed. The
Committee may terminate this Policy at any time. Notwithstanding anything in this Section Xl to the contrary, no amendment
or termination of this Policy shall be effective if such amendment or termination would (after taking into account any actions

taken by the Company contemporaneously with such amendment or termination) cause the Company to violate any federal
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securities laws, SEC rule, or the rules of any national securities exchange or national securities association on which the

Company’s securities are then listed.

The Committee intends that this Policy will be applied to the fullest extent of the law. The Committee may require that any
employment agreement, equity award agreement or any other agreement entered into on or after the Adoption Date shall, as a
condition to the grant of any benefit thereunder, require a Covered Person to agree to abide by the terms of this Policy;
provided, that, his Policy shall apply to all Covered persons irrespective of any such explicit agreement. Any right of
recoupment under this Policy is in addition to, and not in lieu of, any other rights under applicable law, regulation or rule or
any similar policy in any employment agreement, equity plan, equity award agreement or similar arrangement and any other
legal remedies available to the Company. However, this Policy shall not provide for recovery of Incentive-Based
Compensation that the Company has already recovered pursuant to Section 304 of the Sarbanes-Oxley Act or other recovery
obligations.

Xlll. Successors
This Policy shall be binding and enforceable against all Covered Persons and their beneficiaries, heirs, executors,

administrators or other legal representatives.

Exhibit A
ACKNOWLEDGEMENT AND AGREEMENT
TO THE
EXECUTIVE OFFICER CLAWBACK POLICY
OF
OPKO HEALTH, INC.
By signing below, the undersigned acknowledges and confirms that the undersigned has received and reviewed a copy
of OPKO Health, Inc.’s Executive Officer Clawback Policy (the “Policy”). Capitalized terms used but not otherwise defined in

this Acknowledgement Form (this “Acknowledgement Form”) shall have the meanings ascribed to such terms in the Policy.

By signing this Acknowledgement Form, the undersigned acknowledges and agrees that the undersigned is and will
continue to be subject to the Policy and that the Policy will apply both during and after the undersigned’s employment with
the Company. Further, by signing below, the undersigned agrees to abide by the terms of the Policy, including, without
limitation, by returning any Erroneously-Awarded Compensation (as defined in the Policy) to the Company to the extent

required by, and in a manner permitted by, the Policy.

Signature

Name

Date
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV CORPORATE DISCLOSURES DELTA REPORT™ IS A
COMPARISON OF TWO FINANCIALS PERIODIC REPORTS. THERE MAY BE MATERIAL ERRORS, OMISSIONS,
OR INACCURACIES IN THE REPORT INCLUDING THE TEXT AND THE COMPARISON DATA AND TABLES. IN NO
WAY DOES REFINITIV OR THE APPLICABLE COMPANY ASSUME ANY RESPONSIBILITY FOR ANY
INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED IN THIS REPORT.
USERS ARE ADVISED TO REVIEW THE APPLICABLE COMPANY’S ACTUAL SEC FILINGS BEFORE MAKING
ANY INVESTMENT OR OTHER DECISIONS.

©2024, Refinitiv. All rights reserved. Patents Pending.
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