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Thorney Technologies Ltd

ABN 66 096 782 188

3 August 2017

Dear fellow TEK shareholder

You may recall that in a recent TEK shareholder update, I mentioned that TEK
had participated in a capital raising to help enable the adult stem cell Tife
sciences company Mesoblast Limited (MSB) to progress its Phase 3 cardiac
trials and other research developments. The private Thorney Investment Group
(TIG) has Tong been a supporter and investor in MSB and our other Tlisted
investment company Thorney Opportunities Ltd (TOP) also holds MSB shares. Of
course in keeping with our overall investment philosophy we have occasionally
taken profits on MSB shares when they have been at much higher levels and
also topped up our holding when we have judged that MSB has been oversold.

However MSB remains one of the Thorney Group's core holdings and we continue
to believe that MSB has real potential to be a global Tleader in the
regenerative medicine field. The next 6 to 12 months will see some critical
milestones in MSB’s path towards delivering on that potential.

While MSB’s share price has suffered of late, the company is continuing to
come to the attention of major investors. Recently the large and influential
US investment house Cantor Fitzgerald began covering MSB. Cantor Fitzgerald
has placed a 12 month target price of $US20 on MSB’'s US Nasdaq exchange
Tisted American Depository Receipts (ADRs). I hope you find the report as
interesting and exciting and as I did. You can find a copy here.

I also wanted to let you know that TEK has finished the financial year with
strong growth over the 6 months since listing on the ASX and that we Took
forward to sharing our results with you soon.

I will be in touch again after the reporting season.

Best regards

_—

Alex Waislitz
Chairman

Level 39, 55 Collins Street, Melbourne Vic 3000
Telephone: + 61 3 9921 7116 Facsimile: + 61 3 9921 7100



