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ITEM 2.02.Results of Operations and Financial Condition.

On March 1, 2018, OPKO Health, Inc., a Delaware corporation (the “Company”), held a conference call to provide a business update
and discuss its operating and financial highlights for the quarter and full year ended December 31, 2017, which included revenue
guidance for the first quarter of 2018. A copy of the conference call transcript is being furnished herewith as Exhibit 99.1.

The information included herein and in Exhibit 99.1 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange
Act of 1934 as amended (“Exchange Act”) or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by
reference in any filing under the Securities Act of 1933 as amended (the “Securities Act”) or the Exchange Act, except as expressly set
forth by specific reference in such a filing.

ITEM 7.01.Regulation FD Disclosure.
The disclosure contained in Item 2.02 of this Current Report on Form 8-K is incorporated by reference into this Item 7.01.
The information included herein and in Exhibit 99.1 shall not be deemed “filed” for purposes of Section 18 of the Exchange Act or

otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing under the Securities Act
or the Exchange Act, except as expressly set forth by specific reference in such a filing.

ITEM 9.01.Financial Statements and Exhibits.
(d) Exhibits

Exhibit No. Description

99.1 Transcript of conference call held on March 1, 2018
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Louise Al esandra Chen Candor Fitzgerald & Co, Research Division - Senior Research Analyst & MD

Michael John Petusky Sarrington Research Associates, inc, Research Dhvision - MO & Senior lmvestrment Analyst

PRESEMTATION
Operator

Walcorms to the OPKO Health Inc. Business Update Conference Call. (Operator Instructions) As a reminder, this conferance is beng recorded,
Thursday, March 1, 2018,

| weould now like to turn the conference over to Anne Marie Fidds. Please go shead ma'am

Anre Marle Flelds - LippertMedshorn & Associates, Ine. - SVF
Thank you, operator, Good afternoon. This is Anne Marie Fields with LHA Invastor Relations. Thank you all for joining teday's call.

% likse ter rervimd youu that any statennents made during this call other than staternents of histonical factwall Be considered forward-ooking and as
such, will b subject to risks and uncertaintias that could materially affect the company's expactad results. Those forward-leoking staterments
includ e without limitation, thevarious nsks described in the company's annual reporton Foom 10-K for the year ended Decembaer 31, 2017, as filed
this afternaon.

Bafore wie beqgin, let me revies the format for today's call. Dr. Phillip Frost, Chairman and Chief Executive Officer, will open the call; followsed by
Steve Fubin, OFKO's Bxecutive Vice President who will pravide an update on the cormpany's varouws businesses and clinical programe. After that
AdamLogal, OPKOs Chief Finanaal Qfficer, will review the company's 2017 faurth quarter and full year finandial perfermance Firally, Dr, Frostwall
provide his dosing remarks and thenwell apen thacall to your questions.

M, It e turn the call aver to Dr. Frost Dr. Frost?

Phillp Frast - Ok Health, inc - Chairmman and CF0

Thank you. soeod afternoon, 2017 was achallenging year for OPKO. Thera were a number of headwinds at Bio-Refarence, a slower-thaneadpad ted
ramp-up in sakes of RAYALDEE and some unepected enetime impacts on o fmancial performance, The other hand, we've made significant
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pragress, We'rein the process of selecting the e President of Blo-Reference from a group of Faghly qualiied candsdates that we're hopstul -
andwe're hopeful thateary signs of improved results there will continue.

RAYALDEE sales have been increaang steadily. Therecentresults appear to indicate a morerapid upward trend. We also recently signed aRAYALDEE
licensing agrasment with the Tom Pharmaceutical Divsion of Japan Tabacco, Given the braadth and potenbal of Opko’s assets and a5 positive a3
aver upen ouf future and a5 described in teday's filing, Pve confirmed that confidence by investing an additional 525 million inte the company,
along side my colleague, Dr. James (inawdible) and a highly successful Agan busnessman, already an OPKO investor, for a total of 555 million

As wou've heard me say bafore, | can't tink of 3 better investment far my manay. We're all working hard on o strategy to build OFEO into the
leading drversified healthcare company itwas miant to b,

And 'l now pass you on to Steve who will provide more details on our commerdal and clinical programs as wiell as our plans for the future,

Steven D. Rubin - Cpko Health, inc. - EVF of Administration and Drirector

Thianks, Fral, and good afterncon, evaryone and thank vou for joining us on today's call As O, Frostjust noted, despitefacing certain challenges
in2017, wemade meaningful progress acroess a number of key areas aitical to OPKO's growth. On today's call, D will discuss cur strategies to address
sarme of these challengas, as wall as our plans to continue to advance ow clnical and comenercial programs. My discussion will indude a review
af aur diagnestics, pharmaceuticals and Clinical develapment programs,

Let's start with our diagnostc business, Bio-Reference Laboratories, which is the country's third largest referencelab, Throughowt 2017, we shared
with you some of the dhallenges we faced with this business and how they were impacting revenue growth in the short terrn. We have worked
hard to implemiant system improvaments and cost redections that evertime ane expactad to ba positively impact Bio-Referance labs financial
performan e Adarm will glaborate more on these efforts inhis financial rernarks.

Irvadditien, we mad e a nuimiber of leadership changas, including a new Head of Commeraal Operations, And weare in the process of rediuiting a
new president with the skills and industry expsertise consistentwith our vision for Bio-Referance's rele in the rapidly evehang diagnostic market.
Weare highly impressed by the several outstanding candidates we hawve already met with and hope to announce our selecton in the near future,

We remmain particularly excited about the potential for our Bie-Referance lab's GeneDw subsidiary, which continues to demonstrate growth and
imno atien in its high comipl e by axomie and related testwith @ 499 year-over-yaar indrease in @ome-based testing volumas, Thase indude new
expme-based test that open up and further egpand other clinical areas for testing, such as for pabents with neuralegic conditions and criticalbyll
patents. Cur strategy for Genelnt is to continue o expand relasonships with large and leading haalthaare systerms, o contnue to broaden the
Teeshing e in order o provide testing in many ad ditional healtheare settings, and to form other strategic alliances with Genel can create and
add value to these partnerships.

A exarmipda of a new test offering 15 lastweek!slaunch of pharmacegenormics tasting, Phasmado genomic 15 the study of how genes affect apefson's
respons e to dougs. This ralatively new field combines phamacelogy, which is the science of dnugs; and genomacs, which is the study of genes and
their functions to develop and prescribe effective, safe medications and doses that will be teilored to a person's individual genetic makeup. In
January, we were dalighted te announce aresearch collaboration with Radbouwd University Medical Center in The Netherland s, whichis airmed at
identifying novel genes and pathways 1o help diagnase and mansge human genetic diseases. This supplemeants Genell ongoing large-scake
collaboration, such as with theintemationally based deciphating deseopment disordar study that was formally anmsunce lastyear,

As 3 leader in whole exome and genome sequencing, Genellie has helped discover and contribute to the phenotypic understanding of ower 5%
novel disease genes in the last 3 years alonae, The shared combination of eur data sumimanies and analytical tools to conduct meta-analysis of
Genelhand its other data setswill helpus better undarstand the genatic basis of human haalth and diseaseand to continueto provide differentiated
testing options.
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Mioving on, our 4¥score Blood test grves a man with eesated PSA levals a personalized prediction of his chance of having or deveoging an
aggressiveformof prastate cancer, During the faurth quarter, 20,600 sEscora tests wera parformed, 8 15% indease comparad with fourth quarter
of 2016, As many of you may have seen, we launched a series of television ads for the 4Kscorein the Mes York region at the end of last year and
inFlorida in February, Wa have also increased our presence in sodal media outlets induding directed digital adwertising. We believe that focused
sales and mankating to professonals and expansion of consumer swareness will hepindease the utlization of the 4Kscore test Prostate candes
5 e IOST COMITIGN CANCRT in mren ardis projected toaccountfor over 160,000 new cases and over 29000 deaths in 2013,

Thedkscore testis asimple blood test that has demonstrated strong clinical utility as a follow-up test after an initial screaning with DRE or digital
rectal exanm In several prospactive Clinecal validity studies, its been shown that the dkscore test did notmiss anyaggressivewth the Gleason scare's
2 cangers and reduced unmecassary biopsigs in 2 16 of men who were schedulad for biopsy.

Mew payment schedules irmplement on January 1, 2018, proveded 3 265 increasem 4Escore rambursement Madicare rambursementisnow 5760
per test, up from appreamately S 600 per testpraviously. In addition, we have expand ed our dinical validity studies in subjects who are diagnesed
at bordedine Glaason & prostate cancer. For exemple; the soon-to-be publizhed Homburg Radical Prostatectormy Study has demonstrated that the
discore test can effectively differentiate biopsy Gleason 6 cancer from those men likey to harbor adverse pathology. In Movernber we filed a
Prernarket Appreval Apglica ben with the FDAfer our Clares 1Timmuneassay analyzer and ttal PSA test The Jaros 1 inmmuns 2553y 1S 8 propristary
diagnostic device that can provide rapid, quant tative Blood test results in 10 minutes, right in the physician’s office with only a finger stick drop
of whole blood and with predsion and acouracy comparable to the FSA test performed in the central lab using a large instrument. The FSA filing
included supportive data from 2 multcenter fidd studies involving a total of 864 men. We have been active in correspondence with FOA on the
subarission and had a bloresearch monitoning auditat our (inaudible) facility and 2 clinical trial sites with ne observation issued on form 43 We
arg hopeful for an appeoval duning the third quarter of this yaar,

Thils rew poand of care diagnostc offers a significant rdrket opparturety 22 tharemare than 25 milkion PSA test perfarmed annually in the United
States, Inadditon, we centinue to advance and develop an additional Claros 1 testindication to interfacewith owr other products and programs,
suchas testosterone and vitamin O In the coming ronths, we plan B inibate clinical validation studies for aClaros 1 test and file a 5100k application
for approval with the FDA

Tuarmirng novs b our pharmaceutical business, bat me start by disoussing RAYALDEE, the festand only herapy appeoved by the FDA thatboth raises
25 hydroxy vitamin D and lowers parathyroid hormone leves in patients with chironic kidney disease with a safety profile simnilar to placebo. For
2007, our first full year of laundh, BAS reported thatnearly 8,000 prescriptions of RAYALDEE were fulfilled. Itis a level of acceptance and success
thatwe find very encawraging due to the products” aver escalating favarabde trends, We believe RAYALDEE's market penetration was slow at first
due to & numibe of factors: Tha gradual ramp of insurange coverage for RAYALDEE are notunlike all newty launchad innevative drugs; the nedd
to educate physicians aboutRAYALDEE"s ability to safely treat secondary hyperparathyroidismas well as importance of lowermg hyperparathyrosdism
hammene levels toredude the nsk of vasoular calafication, a mager cause of mortality in chranic kidn ey disease, We are continung to build sales
Frec e fus and wee have seen staady, wesk-ower-wieek inaea sesin total prescriptions ance the startof the year. Wehaveabioincreased the numbes
of healthcare providers who prescribe RAYALDEE . Wehad almost 600 activeprescribersin Q4, aninaease of 38% from O3, demonstratingincreasing
adophion by targeted providers. We ended 2017 with access to RAYALDEE bemng available from 51% of coverad lives in the Medicare space and
for aver 70% of all coverad lves, I view of this insurance coverage, we expanded our sales force from 35 1o 64 raps last October and axpect
sigmaficantimpact on sales in 2018 Currently, in meeting out-of-pocket patientcostfor RAYALDEE isless than 55 after available financial assistance,
We are more confident than ever in the mportance of RAY ALDEE for deweloping chronic kidney disease patients and our business. Adarm wall
alaborate on RATALDEE revenue in his financial discussion,

Im the ezt fewmonths, our renal teamwill b activea tseseral important dinical meetings: Tha Ren sl Physicians AssociationinCrlan do; e bational
Kidney Foundation Spring Clinical Meetings meeting in Austn; and the Annual Meeting of the Endodinology Society in Chicage. Cur teams
achivities at these meeting s enbance owr réach to renal hiaal theare prowdens and pravide the clinical data and supportnesdead toincredse adoplion
and utilization of a new treatment option like RAYALDEE. In addition, we edqganded the glebal market potential for RAYALDEE by entering intean
xclusive agresment with the Toril Phammaceutical unit of Japan Tobecoo for the devel opment and commarcialzation of RAYALDEE in Japan as a
treatrment for HSPT in nondialyses and dialyse chronic kidney disease patients. Under the agresment, Torii will be responsble for all regulatory
approevals and cormrmencial activities in Japan,

THOM SO0 REUTERS STREETEVENTS | Wt STrésstevants coum | Gantact Lis
THOMSON REUTERS

D3N] s Ty Dl &8 ot sl Pagmsdeliarn n o rendeprchn e o | Thesvuion Binomin s e o, wtchotine] Dey avare) of Sivelad rim s, o ofchdsied
W W T ey 20 1 Tttt (s, oot s il Wk Thoevciiony Fbinrii's kit i Pl Wi T i Bt il
AT SoPypaes




Turrurig to WARLUBI, we are dizappointed with TESARDS dacision 3 couple of diys ago o suspend distrbution of the intravencous o the IV foerm of
YARUBI, As TESARQ notad, they will confinue tosupport the oral formulation of the dug We balieve that recently reported safelyissuas ansafrom
tha formudation of the W version of $ie drog and not the drug itself. And | tend to seek mora information concerning TESARO's commercialization
affarts for the drug. Mo epesade of anaphylaxis and anaphylactic shock or any other serious hypersensitivity reactions have been réported with
respect 1 the aral formudation of VARUE sinceits launchin 2015,

Let's turm now bo our clinical developrment programs. Qur strategy is to build a diversified portfolio addressing a number of indications with
significant unrmet medical need, limated treatrment options and large markets, We have a robust pipeline of preduct candidates atvarying stages
of development, which we balieve metigates the risk inherentin raying to any one product pragram our study, This pipelme provides atiractive
opportunites for ¢reating both negar and long-termn valuse for our shargholders.

Lest e startwi th the programs in our renal business, naudible) another of global partners filed a new diug subenission with Health Canada is on
frack to file i the third quarter of this year a Marketing Authanzation Application with the European Madianes Agencyfor RAYALDEE a5 a treatrent
for SHPT in chronic kidney disease patient. Vifor Fresenius i anideal partnes for RAYALDEE a5 they are a weorld- eading renal pharmaceutical
company with a strong presence in Europe and other termtories. We are alio continuing with our plans to initiate a global Phase Il clinecal trial of a
higher strength RAYALDEE in patients with stage 5 chronic kidney deease m Vitarmin D' dehiciency whie requee regular dialysis, Wa have finalized
requiatony srategy in triad design with our partners Vifor Fresenius and JP Toril and axpect to initiate the study in the second quarter of this year,
The Phase Il study has a randomized doseranging placebo-controlled design and will procead in 2 successive cohorts, with the first expected to
enraoll approsimately 40 patients for éemonths of treatmen tand a second to enroll more than 200 pa tients for up to 12 menths of reatrment. APKO
exprects to share the costof the study withits development parners,

In addition to this Phase Il study, we plan to augment ¢ur growing presence in the renal market with synergestic products that address other
sigrmficant uneet nesds. We plan to commendein the ceming months asingle-dose Phazella dinical study with our MC-1R antagonistier uremic
pruritus or itching whech is a serigus problemifor more than half of the patients ondiakysis. This study will evaluate the safety and pharmacokinetics
of CPFKBRO002 in the dialysis pepulation.

Turmning naw te our climcal pipehne and metaboli< and endocrinalogy fees, We have a numiber of blg stagepregrams underway of nsaning inibation
that showdd beirmparantinflection points throughout this vea,

171 beegin with owr long-acting hurman growth hermone product, hGH-CTR, which is partnered with Plzer for worbdwide cormmearcializa tion. We
hawe good mamen tuman patent enrallmentin our global pediatric Phase Bl hGH-CTP study in growth harmone deficient or GHD children, winch
represents more than 80% of the GHO markat. Thisis a pivotal, neninfariarnity study comparing a single weakly dose of hGH-CTPwith dalyinjections
of GEMOTROPIM, a currently markebed growth hormon e This study uses the pen device and formulation that will belaunched cormmercially upon
approval, The pedea tie subjects we traa ted weekly o 12 months, Last summer, we launched a pediatrc hGH-CTP registration study in Japan to
#ssess pharmacokinetics and compare efficacy of weddy hGH-CTP to daily GEMOTROPIN in 44 prepubertal HDC subjects. We expect to compl ete
enroliment in 4 studies before the end of thas vear, Our Phase |l open-label ectension study continues withoutinternuption, with some patients
now having been axposed to our REH-CTP for more than 3 years, which prowides us with important leng-term safety and efficacy data.

Turming now te our progress with the adult hGH-CTP Phase Ll study. A5 you knew, we completed a post hoc sensitivily analysis te evaluate the
influence of statistical outliers on the primary endpoeint results using preplanned analysis protocol. 'We have recently submitted a request for a
rreeting with FOA regarding analyas of the efficacy and safety dataand any additional work required for a potential BLA submassion in thisindication,

Lats turn now to OPKER00Y, cur once daily oral selective androgen receptor modal, or SARM, which are developing for banign (naudible) alse
known as BPH or enlarged prostate and other urelogic and other metabolic conditions. BPH affects 1/2 of all men aged 51 to &0 and 90% of men
owed the age of B0, In Noverber, we commanced oul Phase ik dose ranging study of OPEIRO04 1o treat people with BPH. This tral i egected to
enrall apprecdmataly 125 patkents 3t 3050 tes in the UL S, to ientify appropriate doses givenover 4-month period to reduce prostate sz e, the primary
efficacy end point of the stwdy. The study will also assess additional endpoints including blood PSR levas, lean body mass and fat mass. We expect
to complete enrollment during the second half of this year. Our enthusiasmifar this programis supported by preclinical data that demanstrate the
ability of OPEES00 to induceprostate szein animals and PEA levels in hurman trials, nadditon, aPhase |l study of 350 alderly male subjects being

T
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studied for another mdication, utilizng OPKIEO04 showed a agnificant ncraase in lean body mass and muscle strength and significan tfat mass
reduction, The study also showed an acceptable safety profile to parmit clinical developmant.

Weareexdted to have initiated this Phaselib study in men suffenng from BPH as current treatmentoptions, such as alpha bleckers and maudible)
resdue e inhibiters, have undesired ade effects, Surgical procedures that treat BPH are often assoaatad with complications and late recovery
firries.

Let menow update you anour long-ac ting Factor Wla-CTF for the treatrmen tof bleeding episodes in hermophilia Aor patsents inhibitars that Factor
Wl ar Factor I The phase |13 dose eccalation study of the VR intravenous farmulation of Facter ViIla-CTR 5 neaning complation and are dosing in
tha Phase | dose ¢scalate study of the subcutaneous formulation of Facter Vila-CTP has completad and no serious safaty avent has been reported.
Green the recent approval of alternative herapies for hemophilia including Reche's menaclonal antibody 8910, we mtend to further evaluate the
comrmercial potential for our productinchading potential partnerships for poior to mtiating the next round of dhinical trials.

Let’s tum now to OPKE8003, our once weekly (naudible) agomst the treatment of type 2 diabetes and obsesity. W arein the final planning stages
fora Phasellb dose escalation study in approamately 110 type-2 diabates patients. Enrollment is expected to commence in the second quarter of
this year and patents will be treated with a dete ecalation regimen over 3 months o oplirze the dose levels, inaeass body waight loss and
reduce adverse affects such as nausea and vomiting, Patients will be treated for total of 30 weeks in the study, The key primany endpaint will b
Hb&1c, a marker for blood glucose levels; and secondary endpaoints, such as weight boss, lipid profile and safety wall also be analyzed.

Cuer decision to pursue OPKZB003 supported from data with 420 diabetic patents that show greater welght loss compared with the approved
adtanded release exenatide and placebo. In addition, the data alse showed improvement in e lipid profile at sirilar reductions in the HEa 1c
levels compared with the approved once weskly product

Mowing ferward into 2018 waexpectow investments inexpandad marketing programs and climical studies will resultin continued revenua growth
for RAY ALDEE and (inaudible). We are advancing arobust clinical nowvd program that addresses anumbser of [argemarkets with great unmet need.
Throwghout 201 8 we expect bo make maaningful progress with these programs and to achieve a number of important milestones. We lookforward
1o appaenting & new Presdent for Br-Reference lab and expect that this new |sadarship along with our ongoing investment in operational
afficiancies and contined growth and aqandon will allowus e retum ourlaboratory busingss back to growth rmode Welook forward to keging
you apprised of our progress m all our businesses. With that overview, let me turn the call ower to Adam for a disaussion of our 2017 financial
performance. Adam?

Adam E. Logal - Cpko Health, inc < CROL CAGQ, S1P and Treasurer

Thank you, Steve, and good afternoon, everyone, While we made substantial progress on the business initiatives Steve discussed, our financial
performance in the fourth quarter lagged behind our @ tations and we faced some unexpectad items, which 'l provide additional color on
shorty. 1N also provide top line revenue quidance for Big-Reference and RAYALDEE, to provide clanity on our edpectations as we start the year,

Waclosed 2017 with just over 591 million in cash, cash equival ents and marketable securities on owr balance sheetwith an additional $10million
of availakbalityunder our creditfaclities. Az wereported today, we alsoraised 555 million fromesdsting shareholders in OPKO as Dr. Frost mentioned.
The investments was in the form of convertible note with a S-year term, a conversion price of 55 per share and intarast accruing at thie rate of 55
— oF 5% peer year, payatdeat matunity or comversion, This additional fundmg provides us with theflaability to accelerate the Brming of aur deve opment
programs whils cash flow from operations at Bio-Ref e ence improve. We continuse o be rmindful of our cash balance and investments inboth our
RE&D pipeline and commerdal activities to align with the anticipation of our improving cash flow from both Bio-Reference and RAYALDEE, both of
which remmain important drivers of achieving a near-term breakeven paintfor cash flow from operations.

Miowving om to somee of the challenges we faced durimeg our fourth quarter of 2007, You will recall that we implemented & new billing system at the
clinical lab portion of Bio-Reference As| mentioned last quarter, the early days of thatimplemen ation did not go as smoothly as wehad anticipated.
While we worked aggressively on dairms in the Billing process, we were not as sccesstul as we an hcipated in cash collection s, As we corrplated
our review of the year, it becarme clear that wewould net reslize the cash collections as those early cdlaims and a5 a result of changed our estimates,
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which ragativialy affected owr folrth guarter revenues. Our billing and sales teams have bean wo king trelessly to improve the callection rates in
order bo mnainniZe the valus of each requistion, We have realized an approximate 22 5 basis pointimproverment on the amountof — collected on
claims process in the fourth quarter of 2017 in comparison to the fourth quarter of 20146, a significant improvement. Cur total cash coll ections and
the speed of which we are getting paid greatly improved during the second half of the year. And going forward, we anticipate our DEO will b
signaficantly impeoved comparad Bo paer years,

AMlso significantly and adversely impacting our fourth quarter results was over 573 million related to reimbursementadjustments from daims from
commercial and fedearal payar programs,

Turning to eur pharmaceutical business, wa recognized $9.1 million of rev enugralated to sales of R AYALDEE, OF the $9.1 millien, $2, 9million related
to rév enue during the fourth quarter are prodwct shipped during our fourth guarter, while theremaining $6.2 million related to revenues deferred
through Septermiber 30,2017,

Mowving to opserating expenses during the quarter, we continued to make nvestrmants in our pharmaceutical and diagnostics pipeline which
resultedin an RED expense of § 3 milion. Inaddi ton, ourinvestment in the RAYALDEE commercial organization was 57.9 malion during cur feurth
quarter, At Steve menticned 3 faw days ago, the team of TESARO annaunced the dsconbnuation of the I farmulation of VARLIEL A 3 result of
this discomtinuation, we recorded anencash innpairment of 3122 million, reflecting a decling inthe anticipated futurae cash flows from our revalty
streamin VARUEL

Finally, incorme tax provision included a charge of approvimatety $31 rallion during the fourth quarter a5 @ result of the recen tly passed Taxand
Jobs ActInaddition, warecorded avaluation allowance againstour LLS. def errad taxassets that resulted in the total tax provision during the fourth
quarter of 363 million, compared te a 531 million inceme tax benefitfor the comparable period of 2016

After considering these iterms, revenue for the quarter end ed December 31, 2017, totaled 51937 million, and our nat loss was 52139 million The
comparable peried of 2016 had total revenues of 5275 million and & net loss of $137 million during that period.

With all the complexities we saw in 2017, I'm gaing o provide top line revenus guidance for Bio-Reference and RAYALDEE, BEefore | do, L want o
coval Sorne changas to thaaccounting rules for revenugneognition, whichwill impact our overallrevenue, induding our revenise of Bio-Referonce,
At Bio-Reference we've historically had bad debt expense of approcamately 10% to 11% of revenue recorded within SGAA epense Under the
accownting pronouncements that went mto effect January 2018, bad debt for revenue from our services will move to net revenue, effectively
resduscing revenue and at thesams tme reducing SG808 apense by the same amount, This does not have an impacton our opefating results as a
whole, butwill resultin legs net revenug recegnized, This new acceunting literaturg will have an impact on our o ther revenua stream as will which
1M prowvide further clarifications om during our first quarter call. Under this new accounting, the first-- under this new accounting the first quarter
of 2017's revenue from services will be recast in our results to be reflecting appraxemately 5228 millian, compared to the 5255 million recorded
under the old accounting pronouncerments,

lwanted to providethatdatail first o set the expectatons dearly for Bio-Reference's revenue for the first quarter of 2018with the proper competitors.
For thefirst quarter of 2018, wie ars atsurmng welurme growth at Genelng, but aur velurme dacdined atour core dimcal labaratery of a pprearmataly
3. A5 such, we antici pate revenys from sanaces during the 3 menths ended dMarch 31, 2018 o bein the range of $195 millien to 5215 million,
which include the impact of volums fluctuations, the impact of BAMA and other reimbursement targets we faced during 2017, as well as the
accounting changes | previously mentioned.

Micving to RATALDEE, we anticipata first quarter revenuas will b betwean $3.5million and $5 million, which reflact the range of astimates on our
gross to netcal culation s as weell as our expectations forvolume trends. In addition, we egoect our first quar ter operating egqpenses for our i meestments
ir RED a2 wiell a3 the RAYALDEE commmmeraal tearm to be appraamately S35 rallion and 52 million, retpectively, Welll provide sdditional guidance
a5 the year progresses, But mow, 111 turn the call back to Phil. Phil?
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Philip Frast - Cipko Health, inc. - Chaimran and CED

When | spoke o you after the ird quarter report, | sald we were deterrmined to strengthen all elements of our company. As to RAYALDEE sales
wiare off toa slow start, butwe've exerted greateffort. And although its a bit early to ba sure salas seamito have begun a more rapad growth face.
Wetve increased the sme of our sales force from 35 to &4 as Steve mentioned. But more important, we've refined our message to physidans and
traifd our peopla o deliver 1t in 3 cormpelling way, A3 we speak, we hiove RAYALDEE Mational Sales Meating undenway which we've intro duced
oUT e sales manages, Kurt Miller, @ terrific guy wio play an active role in acoslerating sales of RAYALDEE, the best-in-class medicine for secondary
hyp e parathyroidizm asso dated with chronic kidney disease The dkscore blood testremains the mostreli able predictor of serious prostate cancer
inmenwith an devated PSA, and we expactits use to continue to expand, hopefully at an accderated pace Our clinical devdopment program is
i hogh ear, OF cour e we can'tpredictoutoonmes and trustbut theneed for the productswe'redeve oping is great They all have imgso ntmarkst
potential,

Cur Bio-Reference umtis a valuable asset. 2017 was a year in which we invested in infrastructure and made management changas, After the
daparurae of it Pressdent, aswe said we beqam an ac e seardh pmcessfnr & fuCcestof, and we've akeddy meat with several candidates more than
capable of taking Bio-Raference to its naxtlevd of Dettar performance, 'We hops to miake a seection soom, batin the mean time the bo singss is
being managed ina very positiveway by a highly capable teamn of department leaders working together with us at OFEO,

CPEC s 3 unique company, Our managemen b team has a histery that extends badnearly 2 decades. History that includes many successes, We're
very proud of this history, and we believe it's a fimn foundation for building OPKO. We've developed a drersiied product platform with ryriad
possibiliies. 1t's an exciting mein dagnostcs, genomics and therapeutic medicine It's an &citing time to be at OFKO.

Wa'va begun 2018 on a strong footing and we look forward to achisving valua creating rmilestones thatwill pesition CPRO for continued growth
in 2018 and beyond. With that, let's open the call to questions

QUESTIONS AND ANSWERS
Operater

(Opeerator Instructions) Your first question will corme = our first question is from Lowse Chen wi th Cantor.

Loulse Al esandra Chen - Contor Fitrgerald & Co, Resoarch Divixion - Senior Resoarch Analyst & 490

S0 first queston [ had is, what s youwr strateqec vision for OPKO and what do you think the market i missing about your story? The second thang is
just on the gross margin in thefourth quartar, How should we think about that and what - how showld we think sbeut vaur marging in 12 based
on whatwa saw in fourth quarter? And whan you talk abeut, you gave a guidance of 3195 million to 5215 million for Bio-Referance labs. I'm just
curiows ifyou can provide a bridge on how we get from thefourth quarter number to the fest quarter "18 number?

Philip Frost - Cipko Health, inc. - Chaimran and CEOD

1 ke the vision part, and 1l let rmy colleagues to do the rest. Basically, what we tried 1o do is asserble valuable assats. These assets are in the
formof products, tae which are on the market and others that are under deselopment. The thing that they all have in common is that they have
potential. We can't be sure that they all be successful, butwe don't need them all to be successful for us to hawe great results, Although there's no
reason that those und & devd opment now aren't likely, Bio-Faference i a great assat. W had envisionad that as a sourde of ¢ash to halp pay for
the deveapment program and we stll balieve that it will work out that way, by fact, we've taken 3 bitof cash out of our Bio-Reference over the
firme woar've had it 5o strategically, it really was a pretty good move. And the actual value that it has, to this day, we believeis far in excess of what
we paid for. | think this is what the investmentcommunityis missing. Weare a company that's in theinvestment mode, and our results reflect that.
RAYTALDEE i true was off to a slow start, butwe have every confidence that it's geing ko pack up stearm and move ferward more rapidly, 4kscore
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still hias the potential for beng one of the mest important test in the history of the diagnastics industry, We believe that. | think eventually, the
market will begin to understand this, And, for e pecific questions...

Adam E. Logal - Cpko Health, fnc - CF0, CAC, SVWP and Tressurer

s, S0 on margins, | think the way to think aboutis that most of this is going to be impacting net revenue. 50 gross margins will come down as a
result. Obsiously operating marging will remain consistent But averall gross marqin for Bio-Referanceis gaing to corme down as we baing the top
lirve netrevenue-- net revanue numbes down because of those accounting changes. 5o | thinkif you just take that 109 of revenue, vou just knocked
it off of gross margin figure, The bridge from our feurth quarter revenue to the range that | provided, we record ed about 5148 million of revenus
from senaces. And we had 573 million impact on redated to these payer adjustments. 5o that would give you an adjusted 5221 millien. And then
a5 wie talk about that reallocation of bad debt up to net revenue, brngs you mto that range that | had rmentioned.

Operator
Our et question is frorm Yale len with Laidlaw.

FEh Jen - Laidlaw & Commpany (UK) Lid, Research Division - MO of Healthcare Research & Senior Biotechnology Analyst

Just follow upwith the earlier questions. That the guadan ce for thefirst quarter, $195 million to [$215 mdlion], according to your revenug from the
Bio-Reference lab, could we analyze that, this figure to think that might be the sort of annual revenuwefor 20187 Or there's other consideration you
need to put in?

Adam E. Logal - Cpko Health, Inc - OO, CAG, S1P and Treasurer

Yoz, Sowe only provided first quarter guidance, And | think we — obsiausly, a5 we're ranstioning the kadership, | think wewant to be cautious
about lpoking too far ahead of ourseives. So that's whywe provided that first quarter growth number, And | think if yow look at the historical trends
you could probably corme inwith somereasonable estimates as you by to annualize that number,

HEh Jen - Laidlaw & Company (UK) Ltd, Research Division - MO of Healthcare Research & Seniov Biotechnology Analyst

Ckay, thanks. And just another follow-up quastion here is that for thatgrowth hormone, you mentioned in the script that the — the naudible)
aatlier cornplated tha study, | mean, anatysis and you are in tha process, | guess, ring to speak with the FDA, Could you giva us a Bt bit rmore
codor in termes of what the timaline these discussions might take place? As wall as what's the current status of the patient recruitment for the
chaldran's study of miaybe sorme axpec tation in berms of whan wewill gat some top line resul b frarm that study?

Steven D. Rubin - Cipko Health, inc. - EVF of Administration and Dhirector

S0 for the adult, its hard to tell, | mean its a multistep process. 5o wefirst asked FDA, based upon that analysis we discussed befora in essence to
get their respomse to that formn of analysis and their willingness to accept itand then to see what other steps the FDA would deam necessarny for
us to subrmita BLA in the adult 5ol can'treally put— give you a trmaline on fat. o it's liberally in the hands of the FDA on this point We edpect
o see 3 writhen responseand thenreipond to thatandultrataly and rray resul Tina et ng, butalittla bit upin the air, Far pediatncit's nl:mi-:-usiy
@ 1-yeear trigl, its Blinded s0itdependswhanwe complete enrolimeant. Enrelirmentof ren is geing strong, Woe cartai nly expact te complata enrolimant
before the year end. How far before that, itjust depends on a lot of factors. So you can just —we will announce completion of enrollmentin the 12
rmariths, but itwill beno last patient sdmimstered diug, When we can get top line results weare probably afes months after that.
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HEh Jen - Laidlaw & Company (UK) Ltd, Research Division - MO of Healthcare Research & Senior Biotechnology Analyst

S Just to extrapolate from that, that could poten tially be 201% late 2019 event in tems of the tep line data if the recruitment is (naudible)

Stewen D. Rubln - Opko Health, lne, - EVP of Administratarn and Director
Right. That's corrgct.

Operator

Cur et quaestion is from Enic Joseph with JBMorgan.

ErlcWilllam loseph - /P Margan Chase & Lo, Research Divisicn - Analyst

Justlaoking for some additional colors argund sort of the ene-tme enough the nonrecurring reimbursement adjustrments that you noted in the
feurth quarter, It seunds ke thase wers unedec ted, bt Fn trving te gat s sense of thair potential - what gives yvou confidenc ain that thay wen't,
| guass, mature going forward? And secondly, is it propar to kind of think about soma portien of these inaudible sort of meating write-offs in
termns of cash received? And also, you know looking forward, if yow could give alitle color arownd tax guidance as a result of tax reform?

Adam E. Legal - Opko Health, nc - CR0L CAD, SR and Treasurer

Sure 1 take the second one first. | think Eric, we've gota number of different data streams, | think in the blanded rate, it would likely ba in the
mid-teens in the out years, But cortainly in tha near termy, the majority of eurincemeis being generated in tha LLE S0 wawould be higher than
thatin thenear term Obwviously, we hawve pretty significant tax assets on owr books in the U5, to offset that. 5o they're gong to Fairly complicated
assumphion arcund thera Going te the 573 millon, $6 yes, welooked = mast of this 5 related toe claires that were procéssed frorm -- throughout
2007 and eadier, S0 we do fed as thaugh that the recenvables on our Books and in revenues that we'll recard in the future will not be negatively
irpacted in a meaningful way going forward. S0 that 72 million is relatad to prior quarter's numbears.

Operater
Cur st question i from Kevin DeGeeter with Ladenburg.

Kevin M. DeGeeter - Ladenburg Thalmann & (o tnc, Research Division - ME of Equity Research

With regard to rrarketing around dKscore, Can you just-- Company his been active with some direct-to-consumen activities, Can you st provide
SOME Metriss 1o hapus appeeciate whare you've been gatting traction with that rmarketing spand and how that massage may be svolving for the
course of 2018 to further accelerate volume growth?

Steven D. Rubin - Opko Hieslth, inc. - EVP of Adminiztration and Director

Kenan, it stll early because we started the TV ads a5 kind of 3 plot testin the New York, Region. And we obwioudy have an 800 nurmiber 1o Iy
track some of the calls of that, and then wi saw enough activity thatwe launched some in Florida We have & corresponding director digital
adwertising and web presence and we will increase some of that spend to kind of optimize where we arein theweb this vear, But it's still early for
me te tall. Obwiously | think the more attention and knowledge we get about the product and the more consumens themsaves know aboutit, |
think it's @ plus. Butits hard thic early on in the process o give you specfic metfics on where they are, Claaily we think its geing to bemefit
sigraficantty from the marketing effort. But timewill tall.

mn
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ErlcWilllam Joseph - /F Morgan Chase & Co, Research Oivision - Analwst

Andonaseparate notewithregards to RAYALDEE, you mentioned in the prepared commen ts, the change m the general sething message, provided
by thie sales tearm. Can you just provide your updated theughts with regand to the right decisioning for RAYALDEE in the market? And in terms of
your - how much of that was densen by data or incremental sortof kind of data how much of that was driven by feedbad: from dinicians in the
fiedd?

Charles W. Blshop - Opho Health, (ne. - CE0 of OFKO Renal

Hey, Kewvin, this is Charie. We do listen to the feedback from the field and we adjust our marketing and positioning strategies for RATALDEE
accordingly. And it is aleaming process, We do find that physiaans are greatly = are attracted to the effective physiolegical characterishcs of
RAYALDEE, And this i very consistent wath the physician that the quideline has taken, physclagical traatment is probably prefemed over
pharmacolpgical tréatrmentwith active vitamin 0 agents, S0 waemphasize the guidalines inow messaging. We also emphasize the data that show
that RAYALDEE very gradually raises 25 hydroxy witarmin D levels to correct vitamin D insufficiency, and that correspondingly régularly bowers
parathyroid hormon elevel s withowt havang arry sigrificant, chnically significantimpacton ade effects, which are alevaton of cal aurm and phosphorus.

Operator
Owar next quaestion is from Mike Petusky with Barrington Research

Michae! John Petusky - Barringten Research Associates, inc, Research Division - M & Sentor fmeestment Analyst
Adam, | quess, what are the current thoughts arownd EBITDA margins and BRL for “187 Or whatev e you can add there will be helpful

Adam E. Logal - Cpko Health, Inc - R0, CAG, S1P and Treasurer

Yias, Mike, to | Bink they're going B bain thafectquarts, theyre geing to be comprassed from the comparable period of lastyear, which warein
tha 10 range, | think wall likely bebelow thatwith sormeof the volume declines that we've seen. We have put, & Steve mentiomed in his remarks,
wi have put a numbser of cost control measures in place. And we areworking to reduce those cost. But the volume dedine in the fourth quarter,
wejust didn't take engugh cost outof theorganization o makeup for that But| do think, once we stabilize thevolurme and return to grawth, we'll
abwiausly be posonad to see that adpand and accalarate.

Michael Johin Petusky - Barringten Research Assocoites, Ine, Research Dnasien - MO & Senior Imeestrment Analyst
Any kind of rough guidance for full year?

Adam E. Logal - Cpka Health, tnc - CR0, CAD, SWP and Treasuver
M Sorry. Mot that| don'twant to get ahead of rryself in this call.

Michael John Petusky - Barringion Research Asseciates, Inc, Research Divisicn - MO & Senior fmvestrnent Analst

Chay. | quess, Steve on the--and | underitand its early gong, but you ebviowsly, must have seen something in the Mew York DTC that cawsed you
tasay, hay, let's spend alittlebit ofmonayinFlonda, | rean canyou talk at all aboutinoremental pickup thatyow saw in Mew Yark, orwhat eszentially
rmiadi you decide, ey, wa're going to go spend morg money on this inanother place?
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Stewven D. Rublin - Cpko Health, Inc. - EVF of Administration and [Wrector

It really, | mean, to b frank, the sales have been and use of the product has been growing alréady on a stéady pace as you've probably seen if
i Pl oy s in the quiarter-te-quartar basis. Butits really the nurmier of Calls and chcks to cur website that let us know thatitwas functioning.
5o | can't put a numbsr that translates into additional sales, by the amount of actnaty and interest around our product and the nature and subject
matter of the calls let us know that peopl e are paying attention and rying toleam. And you can®thep but think that's geing to ulima tely translate
into further growth, That's what tniggered it

Michael J ohin Petusky - Sarringten Research Associates, inc, Research Division - MO & Senior fmvestrment Analyst
S0 think you had sad on that, that you thoeught you spend in Mew York for the 3 months would be under 51 million, 15 that how it camein rou ghly?

Steven D. Rubin - Cpko Health, inc. - EVF of Administration and Dhirector

16 actually - TV right rew is quilte inexpen sive, Believe it or not, it's 2 little more expensive o oplimize yvour phrases on the Internet than it is
adwertiseon TV now.

Michael John Petusky - Barrington Research Associates, inc, Research Division - MD & Senior fmvestment Analyst
5o itcamain under 51 million?

Steven D. Rubin - Cipko Health, inc. - EVP of Administration and Ciirector

Yas,

Michael John Petusky - Barringten Research Assocaites, Ine, Resesrch Division - MO & Senior Imvestrment Analyst

Andwhat are you expecting them DTC on dkscorein ' 18 or any kind of guidance arownd that if it continues to seem to produce results?

Stewen D. Rubln - Opko Health, inc. - EVP of Adminiztration and Director

Taw krow, we don't expeect. Unbass it wall be proportional to sales, 501f sales bump up we'll spend more but wawon'tregeet to be prudent so far,
And zgain, the TV ads are quite inexpensiva, So well start on with sraller steps and see where it grows, And a5 growth justifies it we'll increase
tha spend., | can’t right o, | weouldn't pencil any higher number than we did for last year, So.

Michael John Petusky - Sarringten Research Associates, Inc, Research Division - MO & Senior fmvestrnent Analbt
Justlast quastion on this, Are you continuing to nun ads in Mew York and Florida? Or aee vou just shifting your resources to Flonda?

Stewen D. Rubin - Cpko Health, inc. - VP of Administration and irector

S0 the ones in Mew York have ended And the ones right now unning in Flonda and then well revisit going out perhaps on an even broader
platfesm
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Philip Frast - Cipko Health, inc. - Chaimran and CED

1t really, a5 Steve said, a pilotoperation Lo getour systers for responding, pasticularly the back end to make sure that wereakize the most revenue
from the affort

Michael John Petusky - Barringten Research Associates, inc, Research Division - M & Senior fmvestment Analyst

Ckay. All right And then | quess just last question, you said you went from 35 ta 64 reps. | actually had a notefromilast quarter thatitwas up to 71.
[nd | just get that wiong a few months age? O did you guys l&l some reps gof

Adam E. Logal - Opho Health, e - CR0, CAC, ST and Treasurer
The 71 is indusive of the regional business managens 33 wall a5 the entire sales organization is up that 71 which is befarefield reps,

Operator
T are no fur thar guaestions at this Gma. D, Frost, please procesd with your closing remarks at this ime

Philip Frost - Ok Health, inc - Chaimman and CEQ
| think that ends our session. And wewant to thank everybody for participating.

Operator

Ladses and gentlermen, that<ondudées your conferamce call for today, Wea thank you far YOUF parbcipation and sk thatyou please disconnect your
|,
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