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Oasmia this morning announced the topline results from its Phase 11l 389 patient, multi-center study for
Paclical/Apealea in epithelial ovarian cancer. Ovarian cancer, of which epithelial ovarian cancers account for
about 85-90% of disease, is the fifth leading cause of cancer deaths among women and usually is not diagnosed
until it has become very late stage, a factor which contributes to its very poor prognosis and high death rate.
Oasmia’s study was a non-inferiority trial comprised of a Paclical/Apealea in combination with carboplatin
treatment arm versus a Taxol in combination with carboplatin treatment arm. Oasmia’s Paclical/Apealea is a
novel formulation that eliminates the currently used excipients in paclitaxel, Cremophor and albumin, and
substitutes OASM’s proprietary excipient technology XR17, to improve the safety and efficacy profile of
paclitaxel compared to standard formulations. The topline study results showed that overall survival in patients
completing six month treatment cycles (standard of care protocol) was 25.7 months in patients who had
received the Paclical/Apealea combination compared to 24.8 months in patients with standard Taxol
combination. This data confirms the overall risk/benefit advantage of Paclical/Apealea seen in similar
European studies that supported the filing for marketing approval for Apealea in the EU. The data will be added
the EMA application as well as form
the basis of a forthcoming FDA
application for marketing approval.
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Oasmia develops, manufactures and
markets a new generation of
nanoparticle-based formulations and
proprietary delivery systems for well-
established cytotoxic agents that is
intended to improve side effect
profiles, improve efficacy and
expand applications for these drugs
in both human and veterinary
oncology markets. SG
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Note: OASM ADRs listed in the US 10/23/15, The above long-term chart is in SEK. Source: TR

Please find Important Disclosures beginning on Page 3.
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DAWSON JAMES COMPARATIVE BIOLOGY & VET BIOTECH SECTOR PERFORMANCE

Comparative Biology & Vet Biotech Sector vs Russell 2000
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Charts courtesy of Thomson Reuters

Morning Notes provide current information we believe might be noteworthy to investors regarding the subject companies.
Morning Notes are not intended to be complete research reports. More detailed information concerning the rated companies
referenced in this Note, including the full reports, basis for price targets and other disclosures, may be found at:
http://dawsonjames.com/research coverage.
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Important Disclosures:

Dawson James Securities, Inc. (the “Firm”) is a member of the Financial Industry Regulatory Authority (“FINRA”) and
the Securities Investor Protection Corporation (“SIPC”).

The Firm does not make a market in the securities of the profiled company. The Firm has not received investment
banking compensation from the company (s) profiled in this report (OASM) and may seek compensation for investment
banking services in the future from the profiled company (s). The Firm has not received other compensation from the
profiled company(s) in the last 12 months.

Neither the research analyst(s) whose name appears on this report nor any member of his (their) household is an officer,
director or advisory board member of these companies. The Firm and/or its directors and employees may own securities
of the company(s) in this report and may increase or decrease holdings in the future. As of March 31, 2016, the Firm as a
whole did not beneficially own 1% or more of any class of common equity securities of the subject company (s) of this
report. The Firm, its officers, directors, analysts or employees may effect transactions in and have long or short positions
in the securities (or options or warrants related to those securities) of the companies subject to this report. The Firm
may effect transactions as principal or agent in those securities.

Analysts receive no direct compensation in connection with the Firm's investment banking business. All Firm
employees, including the analyst(s) responsible for preparing this report, may be eligible to receive non-product or
service specific monetary bonus compensation that is based upon various factors, including total revenues of the Firm
and its affiliates as well as a portion of the proceeds from a broad pool of investment vehicles consisting of components
of the compensation generated by investment banking activities, including but not limited to shares of stock and/or
warrants, which may or may not include the securities referenced in this report.

Although the statements in this report have been obtained from and are based upon recognized statistical services,
issuer reports or communications, or other sources that the Firm believes to be reliable, we cannot guarantee their
accuracy. All opinions and estimates included in this report constitute the analyst’s judgment as of the date of this
report and are subject to change without notice.

The securities of the company discussed in this report may be unsuitable for investors depending on their specific
investment objectives and financial position. This report is offered for informational purposes only, and does not
constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction where such would be
prohibited. Additional information is available upon request.

Ratings Definitions:

1)  Buy: the analyst believes the price of the stock will appreciate and produce a total return
of at least 20% over the next 12-18 months;

2)  Neutral: the analyst believes the price of the stock is fairly valued for the next 12-18
months;

3) Sell:  the analyst believes the price of the stock will decline by at least 20% over the next
12-18 months and should be sold.

The following chart reflects the range of current research report ratings for all companies followed by the analysts of the
Firm. The chart also reflects the research report ratings relating to those companies for which the Firm has performed
investment banking services.
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Company Coverage Investment Banking
Ratings Distribution # of Companies | % of Total |# of Companies| % of Totals
Market Outperform (Buy) 16 67% 10 63%
Market Perform (Meutral) 8 33% ] 75%
Market Underperform (Sell) ] 0% 0 0%
Total 24 100% 16 67%

Analyst Certification:

The analyst(s) whose name appears on this research report certifies that 1) all of the views expressed in this report
accurately reflect his (their) personal views about any and all of the subject securities or issuers discussed; and 2) no part
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 research report; and 3) all Dawson James employees, including the
analyst(s) responsible for preparing this research report, may be eligible to receive non-product or service specific
monetary bonus compensation that is based upon various factors, including total revenues of Dawson James and its
affiliates as well as a portion of the proceeds from a broad pool of investment vehicles consisting of components of the
compensation generated by investment banking activities, including but not limited to shares of stock and/or warrants,
which may or may not include the securities referenced in this report.
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