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Cynata Therapeutics (CYP) is developing its Cymerus™ stem cell platform technology, which facilitates

commercial-scale manufacture of a consistent, reproducible “off-the-shelf” stem cells for therapeutic product
use.

Manufacturing validated for Therapeutic Scale-Up consistent, reproducible stem cells
in unlimited quantities!

Cynata Therapeutics Limited (CYP) is developing regenerative therapies based on a novel source of adult stem cells.
CYP derives its mesenchymal stem cell (MSC) products from recently-discovered induced pluripotent stem cells (iPS).
Importantly, the Cymerus™ process uses an effectively limitless starting material — a bank of induced pluripotent stem
cells (iPSCs) — and a patent-protected process to derive MSCs for commercial use. This is a world-first breakthrough

that sets Cymerus™ apart from all existing methods of MSC production, which require a continuous supply of new tissue
donations.

We are revising our 12 month price target from $0.60/sh to A$1.50/sh and retaining our SPECULATIVE BUY
recommendation.

Don’t forget you can get your Research via our Research Portal.
Click here to subscribe.

BBY Technical View - as at 19/02/2015

Short Term Uptrend Resistance $0.822 For enquiries, please email research@bby.com.au
Long Term Uptrend Support $0.380

This Research has been prepared and issued by BBY Ltd and remains the property of BBY Ltd. No material contained in this Research may be
reproduced or distributed without prior written approval of BBY, except as allowed by the Copyright Act. This Research is current at the date of
publishing. For updates or further information regarding this research, please contact your advisor. BBY does or seeks to undertake business
with companies covered in its research, including being paid for research and therefore, Investors should consider this report as only a single
factor in making their investment decisions. For explanations regarding ratings and other important disclosures, please refer to the disclosure
section at the end of this document.

*We apply a consistent Discounted Dividend Model (DDM) valuation methodology across all stocks, allowing us to directly compare any one
stock against another, thereby facilitating a stock ranking.

Click here for important disclosures and disclaimers relating to this communication. This electronic mail may contain general securities advice or
personal securities recommendations which, while believed to be accurate at the time of publication, are not appropriate for all persons or
accounts.

Persons or entities considering any advice or recommendations should contact a BBY advisor with any additional questions regarding whether
or not the recommendations given are suitable to the person's investment objectives, financial situation and particular needs. From time to time,
BBY, its officers, directors, associates and the writer of this report may hold a position in the securities covered. BBY does not accept liability
(other than statutory liability) for any errors or omissions or for loss or damage incurred as a result of a person or entity acting in reliance on this
document or any attachments.
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