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Stay up to date on the pulse of the Philadelphia Life Sciences industry with our Biotech
Bulletin. This is a quarterly newsletter, with data and perspectives from local leaders
within the industry. Greg Sarian of The Sarian Group is the author of the Biotech Bulletin.
Each issue will include insight on the latest industry trends, performance metrics on
local biotech companies as well as current acquisitions and IPO news in this area.

Multiple Gems in Philadelphia Region can
Draw Investment, Development
By Ted Piper, Director, Bravo Group
When Amazon announced it was seeking bids for a second
headquarters, Philadelphia joined cities across America in
scrambling to woo the online giant. In the end, there will be
only one winner and if Philadelphia does not prevail, the bigpicture lesson from this venture will help the region secure future “wins.”
In their pitch, Philadelphia’s leaders identified many sizzling benefits that make
the region an attractive option for a company like Amazon, which wanted to build
somewhere with educated talent and a forward-thinking, innovative culture, in addition
to multiple logistical and technological demands. We clearly are sitting on a gold mine
in southeastern Pennsylvania, and we need to use the gems that went into our Amazon
proposal to spur and attract investment and economic development in our region.
For starters, the greater Philadelphia region is a huge market already
home to global corporations, nationally ranked universities and a hotbed
for the growing life sciences industry. Geographically, it’s an 11-county
neighborhood that encompasses northern Delaware, southern New Jersey
and southeastern Pennsylvania. The Select Greater Philadelphia Council
showed how attractive the region is for businesses and investors alike:
• Some 46 million people live within a 200-mile radius,
with a combined income of $1.46 trillion.
• Six of the area’s 11 counties are among the 100 wealthiest counties in America.
• It’s the third-largest metro area in the Northeast, with
$432 billion in gross regional product.
• It has the fastest millennial growth rate among the 30 largest U.S. cities

Ted Piper
Director, Bravo Group

• Philadelphia’s workforce of just over 3 million is the nation’s
sixth-largest, featuring talent in key industries including life
sciences, energy and manufacturing, and technology.
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In addition to the financial and population assets
that can draw business and investments, the region’s
104 colleges and universities regularly produce an
educated workforce. Every year, 440,000 students
enroll, and 90,000 degrees are awarded.
Combine our geography, people, schools and wealth with
today’s focus on health care and innovations in the life sciences,
and the greater Philadelphia region is already a world leader.
The region is home to 15 major health systems and a vast
network of life science companies, researchers and innovators.
A full 80 percent of U.S. pharmaceutical and biotech
companies have a presence in the Delaware, New Jersey
and Pennsylvania corridor. We’re even curing cancer, with
the FDA approving the nation’s first gene therapy treatment,
developed right here by researchers at the University of
Pennsylvania and the Children’s Hospital of Philadelphia.
But these sorts of life-changing and life-saving inventions and
discoveries can only go so far in a lab. That’s why the CEO
Council for Growth — an initiative of the Greater Philadelphia
Chamber of Commerce — has developed the Greater Than
Open Calls program to support medical breakthroughs
and help commercialize those ideas. This program is run
through the council’s Health Care Innovation Collaborative.
Many pieces of the puzzle that support innovation and
economic success are in place in Pennsylvania’s life
sciences industry. A KPMG study found that the state has
a good success rate in securing federal research funding,
a lower cost structure compared with competitor states,
better proximity to capital and regulatory agencies, and
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steady investment in mixed-use innovation real estate.
Arguably one of the most innovative, long-term
examples of that at the moment is uCity Square, a
mixed-use community in West Philadelphia featuring
retail, residential, clinical, office and laboratory space
concentrated around an open-air public square.
By definition, it is a center for work, education, recreation
and invention. Currently at 2.5 million square feet, the
project will grow by another 4 million square feet over
the next 10 years, eventually covering 11 city blocks.
When the University City District first was established 20
years ago, the West Philadelphia neighborhood was suffering
from blight and suburban flight, like many urban areas across
the country. The presidents of Drexel and Penn worked with
more than 25 institutions, community organizations and
neighborhood groups to improve the neighborhood together.
The groups funded the effort with their own money.
As change took root, outside funding began to flow into
commercial and residential construction projects, and the
private investment and building extravaganza continues
today. The development serves as a prime example
of our region’s ability to spur economic success.
The greater Philadelphia region offers countless benefits:
strategic location, funding sources, a business, education and
development community that fosters innovation, and a globally
recognized presence in life sciences, energy and technology.
It’s clearly a matter of packaging the pitches right to draw in
continued investment, expansion and economic opportunity.

Winning the New War for Talent
By Laura Queen, Founder & Managing Partner, Colloquia Partners
Twenty years ago we faced a looming ‘war for talent’
in the tech industry. Employers required many more
technologically skilled and innovative employees than
were available in the marketplace. Demand far exceeded
supply for skilled staff to build technology infrastructure,
develop software, and meet accelerating hunger for techbased consumer products and services. We experienced
shortages of capable employees, an increase in educational
programs to quickly train for these high-demand skills,
and an incredible (almost meteoric) rise in salary levels for
employees with these talents, even those with limited skill.

Today we face another looming war for talent, but this time
it is wider spread, with potentially long-lasting implications.
In the period of economic crisis, 2008 through 2015,
most active employers rested relatively easily, knowing
that they could fill open positions without having to
establish themselves as magnate employers. They were,
by default, employers-of-choice, merely because they
were employing people at all. Those days are gone.
The national and regional unemployment rates continue
to decline, and in some markets reduce to levels below
4%, indicating more than full-employment. Labor markets
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such as Greenville-Spartanburg, South Carolina reported
a 3.1% unemployment rate as of October 2017, having
added 45,000 jobs in the past 5 years, yet increasing the
labor market by only 29,000 available employees. This
as their local economic development authority continues
to grow this marketplace with dedicated expansion efforts
in the life sciences, automotive and logistics industries.
The tides have shifted. If you haven’t already experienced it,
you are likely to shortly. We have entered a seller’s market
for employment. Such a market provides much greater
freedom of choice to job seekers. And, although we have
not yet seen the same wage inflation experienced during the
tech-boom in the late ‘90s, savvy job seekers are looking
for employment circumstances which are better matched
to their skills and desires, and more aligned with their
expectations and personal values. All of this has significant
implications for small and mid-market employers, particularly
in the science and technology fields, such as biotech, where
highly qualified talent is already difficult to come by.
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You need to attend to both external and internal talent
pipelines, to ensure that the talent you’ve worked so hard to
find and groom remain skilled and motivated, ready for their
next move. Here are some thoughts to help guide you:
• Provide your team with individual and team
growth and learning experiences;
• Calibrate your rewards and incentive programs
to ensure competitiveness with your peers
and others who compete for your talent;
• Listen! Invite deeper conversations with your
employees - learn what motivates them;
• Invite your employees’ collaboration, take
stock of what they view as opportunities
and challenges for your organization;
• Create opportunities for your team members to work
from their unique strengths and capabilities;
• Increase levels of communication and transparency;
• Demonstrate your gratitude and
appreciation for their contributions;

Ensuring your attractiveness to prospective job candidates,
as well as creating innovative sourcing strategies is critical for
immediate and long-term success. What often gets missed
is the positive value of effectively onboarding new employees,
internal talent mobility, leadership development and succession
planning. The growth of your business and successful
leadership transitions rely heavily upon having developed and
retained the skills and capabilities of your internal talent.

And, create a strategic talent and succession plan. This is
an essential part of your business’ Strategic Operating Plan,
which, should be reviewed and revised at least annually. While
not difficult, it takes persistence, patience, and attention
to get this right, and it pays back tremendous dividends.

We’ve all experienced or witnessed, the demise of a business
when the right talent is not available or ready when the need
arises, and continuity of leadership and business strategy
can’t be maintained. Outcome impacts can be severe - dips in
productivity, loss of clients, poor customer ratings, increased
internal risks, compliance issues, or an exodus of staff.

As the labor market continues to tighten, finding talent
to grow your business will become more of a challenge.
Consider how much value you would lose if your long-service,
highly sought after high-potentials jumped ship. Is there a
critical role in your organization for which you have a talent
gap? What is it costing you to leave this role vacant?

Success rates for external talent taking on critical leadership
roles, especially at the senior leader and C-suite levels,
are dismal particularly in the short-term. It takes careful,
conscious effort to select, retain, develop and mentor key
members of a leadership team. And, the impact of such
influential leaders in small to mid-sized organizations is
much greater than in comparatively larger organizations
- there simply are fewer people to share influence
and responsibility, or to absorb critical mistakes.

Have you been putting off identifying a successor to
your role or another critical position? Or, how difficult it
would be for you to replace your hand-selected successor
should he or she elect to take their talents to someone
else. How long would it take to find someone to step in?
How much longer would you have to put off making a big
move in the market, or beginning your own retirement?

In a talent marketplace with so much job seeker opportunity,
attending to your current workforce is just as important as
concerning yourself with your employer branding initiatives.

• Have fun and celebrate your victories, together.

It’s never too early to focus your attention on your
talent. The trick is making sure it’s not too late.
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A Spotlight conversation with Jeb Connor, CEO & Co-Founder of Genome Profiling
Greg Sarian: Jeb, tell me about Genome Profiling. What is
the company’s main area of focus at this time?
Jeb Connor: So Greg….GenPro is a precision health solutions
company based on a proprietary machine learning platform.
We are applying that platform to pioneer the discovery
of a new class of biomarkers, epigenetic biomarkers, and
their translation into assays and molecular information to
match the right new therapeutics to the right patients.
Today, GenPro is focused on enabling biopharma R&D teams
responsible for discovering and getting new oncology and
immuno-oncology therapeutics into the market to radically
improve upon their selection of patients into clinical trials.
That is, specifically select patients for the trial who will be
responsive to their new therapeutic. Being able to match the
right patients to their new therapeutics accelerates FDA drug
approvals, lowers clinical trial costs, gets better new drugs
to market faster, and provides for a matching-patient assay
for the new drug that the clinician can order to be sure he/
she matches the drug to patients who will respond. So, what
we are doing delivers meaningful benefits to biopharma
companies, the clinicians, the patients and even the payers.
GS: What are your main opportunities? What are you focusing
on as you head into 2018? What are the biggest opportunities?
What are some the challenges that you’re up against, Jeb?
JC: As a young, growing, investor backed company in
a dynamic life science market there are no shortages
of opportunities, particularly when you have a platform
technology that can be readily applied across many diseases
and applications. Going into 2018 our biggest opportunities
are: first to stay focused on our selected go-to-market
target of winning and delivering game-changing epigeneticbiomarker-enabled patient stratification solutions for new
oncology/immuno-oncology therapies to biopharmas;
second, is through impeccable initial results expand new
business within each biopharma; third, raise several million
dollars in growth capital to accelerate our growth and
establish a strong market leadership position; fourth, onboard some great team members; and fifth, continue to
invest in our transformational capabilities; all while evolving
a stimulating and professionally rewarding culture.
As for challenges, they are ever-plentiful too. Today the
biomarker market is projected be 20 billion dollars and growing
to 65 billion dollars by 2024. The epigenetic biomarker portion

of that market is very nascent because
until GenPro the underlying technologies
required to discover and elucidate
novel EpiMarkers from next generation
sequencing data at a commercial
scale have been inadequate, in spite
of researchers having demonstrated
their huge potential. Based on that
third party market research firms are
projecting a > $2 billion epigenetic biomarker market by 2024.
So, our biggest challenge is to first deliver and demonstrate
exceptional value for our initial biopharma partners;
then ensure that awareness of that value is successfully
communicated throughout our target market as the catalyst
to establish GenPro as the go-to leader in this area.
Helping us, we believe, is the timing, size, and growth
dynamics of the biopharma oncology/immuno-oncology
therapeutic market. It is a great segment for us to get
started in at a time when the demand for biomarkers
is way ahead of the supply and the demand for new
immuno-oncology therapeutics is rapidly increasing.
GS: I know in listing to you present, Jeb, you’ve mentioned
that you’re biomarkers enable researchers to tailor
diagnostics to the needs of your patients, so how does
ultimately the end patient benefit from GenPro’s work?
JC: At a high level, many of the therapeutics that are prescribed
by our physicians are a thoughtful approach to mitigating a
disease or symptoms. But in many cases the first prescription
doesn’t work and they try another. These are informed
decisions based on good science, but in spite of that each
individual is different, and some respond well, and some don’t
respond at all and there are a lot in between. In cancer, it’s
even more trial and error, but the stakes are very high in that
if the drug doesn’t work, the patient doesn’t typically find that
out for months at time when their life is coming to an end..
What GenPro’s epigenetic biomarkers enable is the
ability to develop a blood test that recognizes a unique
epigenetic signal, “fingerprint” in patients that tell the
physician if that patient is or is not going to be good match
for a specific therapeutic. This is the promise of precision
medicine --- therapeutics matched with a blood test
that assures the patient and the physician of a successful
outcome. That is what GenPro can do for the patient.
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GS: You mentioned the market expanding Jeb. The
opportunities scope expanding for you. What does
the future look like over the next 3 to 5 years for
GenPro? What are you hoping to accomplish?
JC: Number one on my list is just creating a great company
based on progressive performance and becoming a
recognized leader in precision health care solutions. What
GenPro will be, size wise, is really dependent on our ability
to successfully execute on our near-term strategy of building
growth partnerships with the biopharmaceutical companies,
initially in oncology/immuno-oncology therapeutics, then
expanding into many other disease areas. We are off to a
great start at this and there is huge opportunity ahead.
Secondly, in addition to revenue from customers,
we want to attract the right investment capital. This
is something we are presently pursing to establish
the foundational team and infrastructure to support
scalable growth and attract great team members.
It then comes down to excellence in overall execution to
enable us to maximize our potential over the next 3 – 5
years. If we stay focused on these things, and operating
within our values, the numbers and growth will happen
and more great opportunities will present themselves.
GS: What advantages are there to being in the Greater
Philadelphia Area, Jeb? Having been here now for
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a good part of your career, what benefits to GenPro
are there to being in this geographical area?
JC: There are many. In no particular order what comes
to mind is it’s a very biopharma rich region - Incyte,
J&J, Merck, BMS, GSK, and more have major research
operations in our “backyard”….and they are among our
primary go to market collaboration partner targets.
When you combine that with the many research institutes
that are also pursuing aspects of precision medicine,
oncology, biomarkers – like Penn, Jefferson, Nemours
Children’s Institute, Helen F. Graham Cancer Institute,
Fox Chase Cancer Institute, Temple, etc., it creates a very
robust ecosystem of people with expertise that align with
our needs and an opportunistic area build our company.
The rest of the biomarkers centric world is largely in the
north-east corridor. So, Philadelphia is nicely placed
between N.I.H. and the F.D.A. in D.C, and all the tremendous
biopharma research sites growing in Boston. So, we’re
within an hour flight to Boston, 2 hour by car to D.C. and
from the East coast, it’s also easy to get to Europe.
Also, in our case, we’ve been blessed with several very
experienced life-science-knowledgeable seed investors
that have come from this region, some based on prior past
business relationships and several new relationships who
see and believe in what GenPro aspires to become.

The Planning Prescription: Smart Equity Considerations. Don’t Overlook These
Planning Strategies as You Grow Your Company Towards a Transaction
By Greg Sarian CPWA®, CIMA®, CFP®, ChFC®, CEPA®
One of the driving motivations for founders and entrepreneurs
of early-stage companies is to monetize their investment of
time and effort through acquisition or sale of their company.
At times, that equity component is never fully maximized
because the executive may lack the time to completely
understand the myriad of complexities to secure the best
possible outcome for their family. Most of the focus to
build value is focused at the company level – diversifying
product lines, building out a leadership team, managing
finances, and moving through the lifecycle towards an event.
Taking a small amount of time to understand strategies
to take full advantage of their equity component may
result in a better outcome. The following are key factors to
comprehend even in the early stages of a company lifecycle.

Determining Your Valuation
Shortly after product lines are established and customer
relationships are formed, considering the worth of the entity
should be a priority for the well-prepared entrepreneur. The
efficiency of your products, depth of customer relationships,
stability of your finances, and growth of your sales and
marketing processes all factor in to determining the value of
your entity. It is too simplistic to look at what competing firms
have yielded in their transactions, or to take the initial offer of
a suitor without understanding the complexities of the very
industry-specific aspects of your company. The entrepreneur
or founder would be wise to seek the counsel of an M&A
advisory firm or accounting firm who can help analyze the
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firm itself, the market, and the financials of the competition to
determine a more realistic valuation. These results should be
frequently revisited on a regular basis as the company evolves.
Consider Multiple Outcomes
Once a valuation has been completed the entrepreneur
should consider the possibility of multiple outcomes in a
future event. Any modeling of future cash flows for financial
independence, educational funds, liability management,
and philanthropic planning should factor in the possibility
that the outcome may change. Catalysts for discrepancy
may include industry changes, customer profitability,
legislative changes, and expense management. A prudent
pre-transaction planning process should, in detail, consider
multiple outcomes from your equity component with the most
optimistic as well as most pessimistic results included. This
more holistic examination of potentialities gives an executive
a realistic set of considerations upon which planning decisions
can be made as the outcome moves closer to reality.
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are then invested in the trust and the founder draws a
fixed payment for a pre-determined period of time. When
the time frame is up, the assets moved to the beneficiary,
out of the founders’ estate. The wealth transfer benefits
of a GRAT are especially meaningful in a low interest
rate environment given the future interest of the gift.
Spousal Lifetime Access Trust (SLAT)
For married couples who wish to gift some assets they
expect to appreciate at the sale of a company, but are
concerned about maintaining access to and control
over current income, the SLAT may be a consideration.
When the SLAT is established, the entrepreneur makes
a gift transfer of shares with little or no value. The
current beneficiary of the trust is the spouse of the
entrepreneur and has income rights to distributions
for their lifetime. Children can be named as successor
beneficiaries after the spouse passes. The trust also
provides a layer of protection from creditors.

Gifting Strategies

Philanthropic Planning

Under current tax law, individuals can gift up to $15,000 per
person, per year. A married couple can gift up to $30,000 to
as many recipients as they wish. If you are optimistic on the
outcome of your company and have a valuation that accurately
determines a price per share of equity, leverage may be
obtained by making the gift prior to the event. For example, if
the valuation of your early stage company is $1 per share, and
you gift $14,000 to your daughter who recently graduated
from college, and the company is sold for$3 per share, your
$14,000 gift produces a $42,000 benefit to her. If you make
the gift to an adult over the age of 23 who is in a 15% tax
bracket or lower, there is no capital gain tax. Gifts to minors
under the age of 23 would be subject to kiddie tax rules.

Meaningful tax benefits can be realized if the executive is
interested in sharing a portion of the wealth created upon sale
by funding a charitable entity. Typically, the capital gain taxes
owed upon the sale of an entity are an eroding factor that
ideally should be minimized. By placing a portion of shares
into a charitable foundation, a tax deduction for the amount
of equity placed in the foundation can be received upon the
transaction. While subject to phase-outs, this deduction can
be used to offset the tax liability incurred. The foundation can
also be the future funding source of the founder’s charitable
gifts. Another popular philanthropic strategy is a charitable
remainder trust. The funding process and tax benefits are
similar, but the remainder trust provides an income stream
to the founder over their lifetime and the monies don’t
actually go to the charity until the founder has passed.

Wealth Transfer Planning
Besides outright gifts to loved ones, there are strategies using
trusts that would offer the beneficiaries a future interest in the
assets but the growth of capital occurs outside of the donor’s
taxable estate. These trusts are ideal to establish when the
current valuation of the equity is low but the future transaction
value is expected to be high. Two popular strategies are:
The Grantor Retained Annuity Trust (GRAT)
The GRAT is an irrevocable trust where a founder moves
shares of an early stage company. Ideallythis is done when
the valuation is low, pre-sale, and expected to transact at
a much higher price. Whenthe sale occurs, those proceeds

Starting and growing a company towards an ultimate
transaction is an exhausting but gratifying endeavor.
Entrepreneurs are naturally so deeply involved with the
company and so focused on the business aspects of an
upcoming or potential transaction that they sometimes
overlook ways to maximize their own benefits from a
successful event. A small amount of time thinking about
how to take full advantage of monetizing of your equity
component, and considering long-term strategies to
ultimately benefit your family and charities important to
you could serve to make a good outcome even better.
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The Sarian Group Biotech Index*
The Sarian Group Index started in January 2013 to track regionally located HealthCare oriented businesses whose stock is traded above $1 a share against the S&P 500 and the NASDAQ
Biotechnology index. It is an equally weighted index of publicly traded life sciences companies headquartered in PA, NJ and DE and is rebalanced monthly. Below is a look at the performance pattern
since December 2013 along with a list of the companies that are currently included. Also listed are the Top Ten Companies who have had the largest gains and losses YTD within the index.

Investment Growth
Time Period: 12/28/2013 to 11/30/2017
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11/2016
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SG Biotech Index - Portfolio Holdings
Portfolio Date: 11/30/2017
TetraLogic Pharmaceuticals Corp
Trevena Inc
Aclaris Therapeutics Inc
Adaptimmune Therapeutics PLC ADR
Advaxis Inc
Aerie Pharmaceuticals Inc
Aevi Genomic Medicine Inc
Agile Therapeutics Inc
Akers Biosciences Inc
Alliqua BioMedical Inc
Amicus Therapeutics Inc
Arcturus Therapeutics Ltd
Cancer Genetics Inc
Celgene Corp
Cyclacel Pharmaceuticals Inc
Eagle Pharmaceuticals Inc
Echo Therapeutics Inc
Egalet Corp
Endo International PLC
Enzon Pharmaceuticals Inc
FC Global Realty Inc
Fibrocell Science Inc
GlaxoSmithKline PLC ADR
Globus Medical Inc Class A
Immunomedics Inc
Incyte Corp
Inovio Pharmaceuticals Inc
Insmed Inc
Johnson & Johnson
Lannett Co Inc
Merck & Co Inc
Mylan NV
Onconova Therapeutics Inc
Ophthotech Corp
Pacira Pharmaceuticals Inc
ProPhase Labs Inc
PTC Therapeutics Inc
Recro Pharma Inc
Safeguard Scientifics Inc
Spark Therapeutics Inc
The Medicines Co
Windtree Therapeutics Inc

Leading Contributors - YTD

Leading Detractors - YTD

Time Period: 1/1/2017 to 11/30/2017
Immunomedics Inc
Amicus Therapeutics Inc
Insmed Inc
Adaptimmune Therapeutics PLC ADR
Cancer Genetics Inc
Aerie Pharmaceuticals Inc
Globus Medical Inc Class A
Spark Therapeutics Inc
PTC Therapeutics Inc
Pacira Pharmaceuticals Inc

%
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4
2.4

Time Period: 1/1/2017 to 11/30/2017
Return
195.91
180.08
135.75
104.44
75.93
69.75
53.20
46.75
46.20
43.03

Echo Therapeutics Inc
Egalet Corp
Windtree Therapeutics Inc
Aevi Genomic Medicine Inc
Akers Biosciences Inc
Trevena Inc
Cyclacel Pharmaceuticals Inc
Alliqua BioMedical Inc
Advaxis Inc
Endo International PLC

* Information provided by Morningstar Direct
The Sarian Group is a group of investment professionals registered with HighTower Securities, LLC, member FINRA, MSRB and SIPC, and with HighTower Advisors, LLC, a registered investment advisor with the SEC. Securities are offered through
HighTower Securities, LLC; advisory services are offered through HighTower Advisors, LLC.

Return
-91.98
-82.75
-78.41
-76.64
-74.21
-71.77
-65.31
-62.20
-58.24
-55.43
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Philly Fundings
December 15

November 21

Malvern-based Alcaris’ Eskata, a topical non-invasive
treatment for raised seborrheric keratoses, or SKs,
was approved by the Food and Drug Administration.
You might not have heard of SKs, but Aclaris says the
condition is more common than the better-known skin
ailments acne, psoriasis and rosacea combined.

Avantor Inc. completed its $6.5 billion acquisition of Radnorbased VWR, a global supplier of laboratory products.
Going forward, VWR will operate as a wholly-owned
subsidiary of Avantor, which is based in Center Valley,
Pa. VWR will maintain its presence on the Main Line.

November 30
PhaseBio, licensed a new drug candidate from MedImmune
in early November, has secured $15.6 million in financing
to advance its pipeline of experimental therapies to treat
orphan disease.The Malvern, Pa., biopharmaceutical
company entered into a $7.5 million term-loan deal with
Silicon Valley Bank, subject to funding in up to three tranches.
PhaseBio has received the initial tranche of $3.5 million.

November 10
Reliefband Technologies raised $3 million in a debt financing
to help support that launch of its next generation wearable
device that provides drug-free relief for nausea. The financing
was disclosed in documents the Horsham, Pa., company
filed with the Securities and Exchange commission. Nicholas
Spring, Reliefband’s president and CEO, said the deal —
structured as a convertible notes sale — gives the company
the option to increase the financing to $5 million if needed.

The Sarian Group is pleased to announce Greg Sarian’s ranking as number 11 on the Bestin-State Wealth Advisors List. The Sarian Group is thankful for the continual support
from the families they serve and deeply value the relationships they have built.
The Sarian Group is a group of investment professionals registered with HighTower Securities, LLC, member FINRA and SIPC, and with HighTower Advisors, LLC, a
registered investment advisor with the SEC. Securities are offered through HighTower Securities, LLC; advisory services are offered through HighTower Advisors, LLC.
This is not an offer to buy or sell securities. No investment process is free of risk, and there is no guarantee that the investment process
or the investment opportunities referenced herein will be profitable. Past performance is not indicative of current or future performance
and is not a guarantee. The investment opportunities referenced herein may not be suitable for all investors.
All data and information referenced herein are from sources believed to be reliable. Any opinions, news, research, analyses, prices, or other information
contained in this research is provided as general market commentary, it does not constitute investment advice. The Sarian Group and HighTower
shall not in any way be liable for claims, and make no expressed or implied representations or warranties as to the accuracy or completeness of
the data and other information, or for statements or errors contained in or omissions from the obtained data and information referenced herein.
The data and information are provided as of the date referenced. Such data and information are subject to change without notice.
This document was created for informational purposes only; the opinions expressed are solely those of Ted Piper, Jeffrey J. DiFrancesco, Will
Brown, Greg Sarian, and The Sarian Group and do not represent those of HighTower Advisors, LLC, or any of its affiliates.

