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Aditxt Therapeutics (NASDAQ: ADTX)

BUY: High Sensitivity Anti-Body Test to COVID Launched

The AditxtScore for COVID-19 has been enhanced to include a high sensitivity assay
that can assess the strength of a person’s immune response to COVID.

Investment Highlights

You’ve been vaccinated, but are you immune? Most tests are binary: I have
COVID or I don’t, but when it comes to immune status, the question is a bit more
complex. Just how immune are we? The Aditxt score report provides feedback to
physicians and patients on COVID immunity. The test measures nine markers and
shows a range of detected antigen levels. The response is measured and scored
against an expected range. One can see not only immune status but the robustness of
the immunity. In fact, the Aditxt score may ultimately be predictive of which vaccine
you took, if you had prior exposure to COVID, and if a booster is needed.

Drive-Thru testing. HealthBar and Aditxt have partnered to offer the AditxtScore
for COVID-19 Immunity Status Monitoring to complement HealthBar’s concierge
and drive-thru testing services. HealthBar provides on-demand healthcare services
to consumers and businesses across its service areas. The company offers drive-thru
and concierge COVID-19 testing, including rapid, PCR, antibody, and antigen tests.
HealthBar also partners with organizations to provide at-location testing for
employees as well as an expanding menu of medical services.

Collection Sites LLC, too. Collection Sites LLC provides testing programs to
various organizations and customers in different industries, including entertainment,
travel, and education. The company is now an AditxtScore Channel Partner.
Collection Sites can offer its customers the AditxtScore for COVID-19 as an immune
monitoring service. Collection Sites plans to implement the test with current staff
and no additional investment. Specimens collected are to be sent to, and processed
at, Aditxt's CLIA-certified AditxtScore Center.

Valuation: Our valuation for Aditxt is driven by its venture into COVID diagnostic
testing and the expansion of that testing into the type 1 diabetes at-risk testing
market. One could argue that COVID and even diabetes is just the beginning of a
battery of new immune status tests that may be developed by the company—in other
words, a platform technology. We have not included in our model the therapeutics
potential of the Aditxt business (other than a nominal value in our sum-of-the-parts
model) around immune tolerance therapeutics. Our operating model applies a 30%
risk cut or 70% probability of success, which is in addition to the 30% risk rate we
use in our valuation models: free cash flow to the Firm (FCFF), discounted EPS
(dEPS), and Sum-of-the-Parts (SOP). We select 30% for micro-capitalized growth
companies, and this represents our highest risk rate. The result of these three models
is then equal-weighted and averaged and rounded to the nearest whole number to
provide a 12-month price target.
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52-Week Range - $9.58
Shares Outstanding (mil.) 14.7
Market Capitalization (mil.) $37
Enterprise Value (mil.) $26
Debt to Capital 0%
Book Value/Share -$0.01
Price/Book
Average Three Months Trading Volume (K) 284
Insider Ownership 23.6%
Institutional Ownership 4.4%
Short interest (mil.) 3.6%
Dividend / Yield $0.00/0.0%

Aditxt, Inc. (ADTX-US)
Volume (Thousands)

Price (USD)

Please find Important Disclosures beginning on Page 4.
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Risk Analysis

Regulatory Risk. There can be no assurances that the company will be able to secure the required regulatory approvals to support its
business.

Commercial risk. The focus of the company is on successfully developing its products and bringing them to the market. Competition
may be intense from external players as well as customers who choose to “build it themselves.”

Financial risk. The company may need to raise capital in the marketplace relatively soon. There can be no assurance that the company
will be able to raise capital and do so on favorable terms successfully.

Intellectual property risk. The company may have to defend its patents and technical know-how, and there can be no assurances that
the patents will not be infringed or will be held as valid if challenged, and the company may infringe on third parties' patents.

OEM and/or manufacturing risk. Original Equipment Manufacturers (OEMs) may decide to make products themselves, and, as such,
terminate production contracts before completion, creating revenue shortfalls. Manufacturing risks include the ability to produce and do
so in a competitive, timely, and efficient way.
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Exhibit 1. Income Statement

IADTX, Inc. Income Statement ($000 )
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Important Disclosures:

Price Chart:

Aditxt, Inc. (ADTX-US)
Volume (Thousands) Price (USD)
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Price target and ratings changes over the past three years:
Initiated — Buy — February 4, 2021 — Price Target $14.00

Update — Buy — March 25, 2021 — Price Target $14.00
Update — Buy — April 8, 2021 — Price Target $14.00
Update — Buy — June 1, 2021 — Price Target $14.00
Update — Buy — July 12, 2021 — Price Target $14.00

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 subject company(s). The Firm has engaged in investment banking relationships
with the subject company in the prior twelve months, as a manager or co-manager of a public offering and has received compensation
resulting from those relationships. The Firm may seek compensation for investment banking services in the future from the subject
company(s). The Firm has not received any other compensation from the subject company(s) in the last 12 months for services unrelated
to managing or co-managing of a public offering.

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 June 30, 2021, 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 affect transactions in and have long or short positions in the securities (or options or warrants related to those securities)
of the company(s) subject to this report. The Firm may affect 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.

Information about valuation methods and risks can be found in the "Valuation" and "Risk Analysis" sections of this report.
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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.

As of: 30-Jun-21

Company Coverage Investment Banking

Ratings Distribution # of Companies | % of Total | # of Companies | % of Totals
Market Outperform (Buy) 24 71% 4 17%
Market Perform (Neutral) 10 29% 0 0%
Market Underperform (Sell) 0 0% 0 0%
Total 34 100% 4 12%

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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