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Cantor Fitzgerald and Kristen Kluska are hosting a video call to discuss:

Research Analysts:

Topical Options in Development for Acne

Kristen Kluska
212-915-1927
Kristen.Kluska@cantor.com

Speakers:
Jonathan Solomon – Chief Executive Officer and Board Member at BiomX
Alon Seri-Levy, PhD – Co-Founder and Chief Executive Officer at Sol-Gel
Hosted By:
Kristen Kluska, Biotechnology Analyst
Date:
Wednesday, September 9, 2020
11:00 AM ET – 12:00 PM ET
Please register in advance for the Zoom call here
You will receive video and audio instructions in your confirmation email
Discussion Topics:
■
■

■

■

Broadly discuss the market opportunity and level of unmet need in acne.
Discuss the future of antibiotic use in acne, given the continued emergence of
antimicrobial resistance.
Sol-Gel: Review Phase 3 TWYNEO results in moderate-severe acne and road towards
a potential FDA approval.
BiomX: Discuss phage therapy approach for BX001 in mild-moderate acne and
advantages to marketing via a cosmetic pathway.

Speaker Biographies:
Jonathan Solomon – Chief Executive Officer and Board Member at BiomX
Prior to his role in BiomX, Mr. Solomon was a co-founder, president, and CEO of ProClara
(formerly NeuroPhage), which is pioneering an approach to treating neurodegenerative
diseases. Under his leadership, the company raised more than $100 million and launched
an ongoing clinical trial related to Alzheimer’s disease. Prior to that, he was selected
to participate in the elite Israeli Defense Forces ‘Talpiot’ program, graduated as class
valedictorian, and served for 10 years in a classified military unit. Mr. Solomon holds a
B.Sc. magna cum laude in Physics and Mathematics from the Hebrew University, an M.Sc.
summa cum laude in Electrical Engineering from Tel Aviv University, and an M.B.A. with
honors from the Harvard Business School.
Alon Seri-Levy, PhD – Co-Founder and Chief Executive Officer at Sol-Gel
Dr. Alon Seri-Levy co-founded Sol-Gel and has served as Chief Executive Officer since the
inception in 1997 and as a member of the Board of Directors until 2014. Prior to founding
Sol-Gel, Dr. Seri-Levy established the computer-aided drug design department at Peptor
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Ltd., an Israeli research and development company that specialized in the development of
peptide-based drug products. Dr. Seri-Levy holds a Ph.D. in Chemistry (summa cum laude)
from The Hebrew University of Jerusalem, Israel, and conducted his post-doctoral studies
at Oxford University, United Kingdom. Dr. Seri-Levy was appointed to the board of directors
immediately following the pricing of Sol-Gel’s initial public offering.
Relevant Tickers: PHGE (OW) and SLGL (NC)
Select BiomX Therapies Research Notes
2Q20: Looking Past the “Traditional Tool Kit” and into the Microbiome
Is Large Cap Pharma One Step Ahead in Recognizing the Potential of Microbiome-Based
Medicines?
vNDR Takeaways: Turning the PhAGE, and Looking at an Alternative Approach to Treating
Chronic Diseases
Takeaways from our KOL Call with a Phage Therapy Expert
A Deep Dive into Clinical Case Studies of Phage: An ESKAPE from Antimicrobial Resistance
1Q20: No Concerns about Cash, Despite Some COVID-19 Related Trial Delays
Phage-101 and the Potential for BiomX’s Platform; Takeaways from Management Call
Phase 1 Acne Data is a Success; Will Phage Start to Receive the Credit It Deserves?
Increasing PT to $19
4Q19: Acne Data Readout Any Day Now, Pipeline Supported with Strong Cash Position
Microbiome Collaborations & Headlines from Large-Cap Pharma Support Platform
Potential, in our View
The Post-Antibiotics Era Is Here, and a Potential New Solution – Phage – Is Near; Initiating
at OW, $16 PT
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Disclosures Appendix
Analyst Certification
The analyst primarily responsible for this research report, and whose name appears on the front cover, certifies that: (i) all of the views expressed in this
research report accurately reflects his or her personal views about any and all of the subject securities or issuers featured in this report; and (ii) no part
of any of the research analyst’s compensation was, is, or will be, directly or indirectly related to the specific recommendations or views expressed by the
research analyst in this report.
Legal Disclosures
Lead or Co-manager: Cantor Fitzgerald and/or its affiliates, has acted as lead or co-manager in a public offering of equity and/or debt securities for BiomX
within the last 12 months
Investment banking (last 12 months): Cantor Fitzgerald and/or its affiliates has received compensation for investment banking services in the last 12
months from BiomX.
Investment banking (next 3 months): Cantor Fitzgerald and/or its affiliates, expect to receive, or intend to seek, compensation for investment banking
services within the next three months from all of the companies referenced within this report.
Cantor Fitzgerald and/or its affiliates is a market maker in BiomX.
Cantor Fitzgerald's rating system
Overweight/OW: The analyst expects that the stock’s total return (stock price appreciation plus dividends) will outperform relative to the analyst’s broadly
defined sector in the next 12 months. For the purpose of calculating the percentage of subject companies within the Buy, Hold, and Sell categories for
whom Cantor Fitzgerald has provided investment banking services within the previous 12 months, an Overweight rating equates to a Buy rating.
Neutral: The analyst expects that the stock’s total return (stock price appreciation plus dividends) will perform in line relative to the analyst’s broadly
defined sector in the next 12 months. For the purpose of calculating the percentage of subject companies within the Buy, Hold, and Sell categories for
whom Cantor Fitzgerald has provided investment banking services within the previous 12 months, a Neutral rating equates to a Hold rating.
Underweight/UW: The analyst expects that the stock’s total return (stock price appreciation plus dividends) will underperform relative to the analyst’s
broadly defined sector in the next 12 months. For the purpose of calculating the percentage of subject companies within the Buy, Hold, and Sell categories
for whom Cantor Fitzgerald has provided investment banking services within the previous 12 months, an Underweight rating equates to a Sell rating.
Not Covered/NC: Cantor Fitzgerald does not provide an investment opinion or does not provide research coverage on this stock.
Not Rated/NR: We are not currently carrying a rating on this stock. Rating and estimates are under review. The NR rating does not equate to an Overweight,
Neutral, or Underweight rating and thus is not counted in the calculation of the percentage of subject companies within these three categories for whom
Cantor Fitzgerald has provided investment banking services within the previous 12 months.
Other Disclosures
This report is for informational purposes only and is based on publicly available data believed to be reliable, but no representation is made that such data
are accurate or complete. Opinions and projections contained herein reflect our opinion as of the date of this report and are subject to change. Pursuant
to Cantor Fitzgerald's policy, the author of this report does not own shares in any company he/she covers.
Cantor Fitzgerald and the Cantor Fitzgerald logo are trademarks or registered trademarks of Cantor Fitzgerald Securities or its affiliates in the U.S. and
other countries. Other trademarks appearing herein are the property of their respective owners. Neither Cantor Fitzgerald Securities nor its affiliates are
associated with or affiliated with such third parties.
This material is being presented solely as institutional communications and is not meant to be viewed as a complete fundamental analysis of any security.
This material may offer recommendations and strategies which are shorter term in nature. If the material contains analysis, it may be narrowly focused, and
may be based either purely on quantitative models or other unique factors such as market supply/demand factors surrounding potential market moving
events. When making an investment decision this information should be viewed as just one factor in your investment decision process. Past performance
should not be taken as an indication or guarantee of future results.
Disclosures for UK investors
This material is approved for distribution in the United Kingdom by Cantor Fitzgerald Europe (“CFE”). CFE is authorised and regulated by the Financial
Conduct Authority (“FCA”). While we believe this information and the materials upon which this information was based is accurate, except for any
obligations under the rules of the FCA, we do not guarantee its accuracy. This material is only intended for use by eligible counterparties or professional
clients who fall within articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 and not the general investing
public. None of the investments or investment services mentioned or described herein are available to other persons in the U.K and in particular are not
available to "retail clients” as defined by the rules of the FCA.
Disclosure for Canadian Institutional Investors
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This research report was prepared by analysts of Cantor Fitzgerald & Co. and not by Cantor Fitzgerald Canada Corporation. As a result, this report has not
been prepared subject to Canadian Disclosure requirements. Cantor Fitzgerald Canada may distribute research reports prepared by its affiliates.
Risks
The financial instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions based on
their specific investment objectives. Past performance should not be taken as an indication or guarantee of future performance. The price, value of and
income from, any of the financial instruments featured in this report can rise as well as fall and be affected by changes in economic, financial and political
factors. If a financial instrument is denominated in a currency other than the investor's currency, a change in exchange rates may adversely affect the price
or value of, or income derived from, the financial instrument, and such investors effectively assume currency risk. In addition, investors in securities such
as ADRs, whose value is affected by the currency of the home market of the underlying security, effectively assume currency risk.
Rating and Price Target History for: BiomX (PHGE) as of 09-02-2020
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Distribution of Ratings/Investment Banking Services (IB) as of 09/03/20
Cantor
IB Serv./Past 12 Mos.
Rating

BUY [1/B]
HOLD [2]
SELL [SL/3]

Count

Percent

Count

Percent

160
35
1

81.63
17.86
0.51

105
7
0

65.62
20.00
0.00

(1)

Additional information available on request. Copyright (C) Cantor Fitzgerald 2020
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