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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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PRESEMTATION

Operator

Welcorme to the OPKO Health Inc. Busingss Update Corference Call. (Oparater Instructions) As a remind e, this conferance is bang recerded,
Thursday, March 1, 2018,

| weoadld mow like to turn the conference over to Anne Marie Figds, Please go ahead mz'am

Anne Marle Flelds - LigpertMelshorn & Assockiles, ne. - VP
Thank you, opsrator, Good af ternoon. This is Anne MarieFields with LHA Investor Relations. Thank youw all for joining teday's call.

I'd like o remind you that any statemants made during this call other than statements of historical factwall be considerad forward-looking and as
such, will ba subject to risks and unceriainties that could materially affect the company's expactad results. Those forward-lecking staternents
include, without limitation, thevarows nsks described in the company's annual reportonForm 10K for the year ended Decamber 31,2017, a5 filed
this afternaan,

Bafore we begin, let me review the format for today's call. Dr. Phillip Frest, Chairman and Chief Exeou tive Officer, will open the call; followed by
Steve Rubin, OPKO's Bxedutive Vice President who will provide an update on the company's varous businessas and clinical programe, After that
AdamLogal, SPKC's Chiel Finanaal Officer, will review the company’s 2017 fourth quarter and Tull year financial perfermance Firally, Dv. Frostwall
provide his dosing remarks and than well epen the call to your questions.

MM, [t e turn the call awver to Dv. Fro st Dr, Frost?

Philip Frost - Cipke Health, Inc.- Chaivman and CED

Thank yaw. Geed afternocn. 201 7 was achallenging year for OPKO. Therewere a numiber of headwinds at Bio-Reference, a slower-than-edped ted
rarnp-up in sales of RAYALDEE and some unspected enetime impacts on our fmancial performance, The other hand, we've rade significant
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progress. Werein the process of selecting the next President of Bio-Reference from a group of haghly qualified candidates that we're hopaful -
and wia're hopeful thatearly signs of improved results there will continus,

RAYALDEE sales have been increaang steadily. Therecentresults appear toindicate a morera pid upward trend. We also recenthy signed aRAYALDEE
licensing agresmant with the Toni Pharmaceutical Division of Japan Tabacco, Given the braadth and potential of Opkeo's assets and as positive as
awel upon our future and as described in teday's filing, Pve confirmed that confidence by investing an additional 525 million into the company,
alongside my colleague Dr. James (inaudible) and a heghly successful Asian busdnessman, already an OPKD investor, for a total of $55 million

As you've heard me say bafore, | can't think of @ better investment for my money. Were all working hard on our strategy to build OPEC inte the
leading diversified healthcare cornpany itwas maant to b,

And 'l now pacs you on to Steve who will providamaore details on our comrmerdal and clinical programs as wall as our plans far the future,

Steven D. Rubln - Cipko Health, fnc. - EVF of Administration and Director

Thanks, Phil, and goed afternoon, everyone and thank you for joining us on today's call Az Dr. Frost just noted, despita facing certain challenges
im2017, wemade meaningful progress acress a numbser of key areas aitical to OPKO's growth. On today®s call, il | discuss our strategies to address
sorme of these challenges, 35 well as our plans to continue to advan ce our clinical and cormmeércial pregrams. My discussion will indude a review
of our diagnestics, pharmaceuticals and clinical develapment programs,

Let’s start with our diagnostic business, Bie-Reference Laboratories, which is the country's third largest referencelab, Throughout 2017, we shared
with you some of the challenges we faced with this business and how they were mpacting revenue growth in the short terrn. We have worked
hard to implement system improvements and cost reductions that evertime are expactad to be positively impact Bio-Reference labs finandial
perfommance. Adam will elaborate more on these efforts inhis financial remarks.

I additen, we made a number of leadership changes, including a mew Head of Commercial Operations, And weare in the process of recruiting a
new president with the skills and industry expartise consistent with our wision for Bie-Referance's role in the rapidly evebang diagnostic market.
Weare highly impressed by the several sutstanding candidates we have already met with and hope to announce sur selection in the near future.

We remrain partioularly excited about the potential for our Blo-Reference lab's GeneDn subsidiany, which continues to demonstrate growth and
jrncwatien in its high complesd ty ecomie and raated testwith 2 499 year-over-yaar indaease in €omebased testing volumes, These indude new
exome-based test that open up and further egpand other clinical areas for testing, such as for patients with neurolegic conditions and criticalkyill
patents. Our strategy for Genalndis to continue to expand relationships with large and leading healtheare systems, to contnue to broadan the
s ting reni in erder to provide testing in many additenal heal theare settings, and to form othwer strategic alliances with Genelk can create and
addvalue to these partnerships.

An exarnple of a new test offering is last week's launch of pharmacoegenarmics testing. Pharmacagenomi<s is the study of how genes affact aperson's
response to dougs. This relatively new fidd combines phamacelogy, which is the science of diugs; and genomics, which is the study of genes and
their functions to develop and prescribe effective, safe medications and doses that will be tailored to a parson's indridual genetic makeup. In
January, we were dalighted te annownce aresearch collaboration with Radiboud University Medical Centar in The Methearlands, whichiis aimed at
|dentifying noval genes and pathways to help disgnose and manage human genetic diseases. This supplements GeneDw’ angoing large-scate
collgboration, such as with the intemationally based decipharing devalopment disorder study that was formally anmounce last year,

As a leader in whole exome and genomea sequencing, Genel has helped dscover and contribute to the phenetypic understanding of over 58
novel disease gemes in the last 2 years alone, The shared corrbination of sur data summranies and analytical teels to conduct meta-analysis of
Genely and its other data sets will help us better understand the genatic basts of human health and diseaseand to continueto provide differentiated
testing options.
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Micwing on, our 4¥scare bleod test gives a man with elevated PSA levels a personalized prediction of his chance of having or developing an
aggressive farm of prostate cancer, Duning thefourth quarter, 200,600 s5core tests wera parformed, 8 15% indease compsaned with fourth quarter
of 2016, As many of you may have seen, welaunched a senies of television ads for the 4Kscorein the Mew York region at the end of last year and
inFlorida in February. We have also increased our presencein social media outlets induding directed digital advertising. We believe that focused
sales and marketing o professionals and expansion of consumar awareness will hapincrease the uiization of the 4K score test, Prostate cances
5 the mnost commomn cancer in men andis projected toaccountfor over 160,000 new cases and ower 26,000 deaths in 2018,

The4kscora testis asimple Blood test that has demaonstrated strong clinical utility as a fellow-up test after an intial scréaning with DRE or digital
recial exam n several prospactive clincal validity studies, it's been shown that the 4Kscare test did notmiss any aggressive with the Gleason score's
& cangers and reduced unnecessany biopsias in 2 9% of rmen who were schedulad for biopey.

Mew payrmant schedules infplarment on January 1, 2008, proveded 3 268 increase m score rémbursement Madicare ramburiamentisnow 5760
fer test, up froma pprodnnataly S600 per lestpraviousty. In addition, we have expanded eur dinical validity studies in subjects who are diagnosed
atbordeding Gleason & prostate cancer. For example the soon-to-be publizhed Homburg Radical Prostatec tormy Study has demonstrated that the
4lscore test Can effectvely differentiate biopsy Gleason & cancer from those men likddy to harbor adverse pathelogy. In Movernbar we filed a
Premarket Approval Applicatien with the F DA our Jares 1irmmunocassay analyzes and b tal PSA tast, The Jaros 1immunoassay 1€ a proprietary
diagnostic device that can provide rapid, quantitative blood test results in 10 minutas, right in the physician's office with only a finger stick drop
of whale bleed and with predsion and acouracy comparable to the PSA test performed in the central lab using alarge instrument. The PSAfiling
intluded suppartive data from 2 multcentsr fiedd studies involving a total of 864 men. We have been active in correspondence with FOA on the
subarission and had a boeresearch ronitoning auditatour (naudible) facility and 2 clinical trial sites with ne observation issued on form 43. We
arg hopful for an appeoval duning the third quarter of this year,

This new point of care diagnostc offers a significant market oppartunety as theremore than 25 million PSA test perfarmed annually in the United
States, Inadditoen, we continue to advance and develop an additional Claros 1 testindication to interfacewith owr other products and programs,
such as testostero ne and vitamin D In the coming rmonths, we plan to initiate clinical validation studiesfor a Claros 1 test and file a 5100k application
for approval with the FDA

Turning now to our pharmaceutical business, let me startby disoussing RAYALDEE, the fiest and only therapy approved by the FDA thatboth raises
25 hydrasgy vitamin D and lowers parathyroid hosmone leveds inpatients with chronic kidney disease with a safety profile similar to placebo. For
2017, our first full year of laundy, WS reportad that nearly 8,000 presariptions of RATALDEE were fulfilled. Itis a level of acceptance and success
thatwie find very encouraging dus 1o the products ever atcalating favarable rends, Wa believe RAYALDEE's rrarkat penetration was slow at fiest
due to & numibe of factors: The gradual ramp of insurance coverage for RATALDEE are notunlike all newty launched inmovative drugs; the neded
toeducatephysicians about RAYALDEE's ability to safely treat secondary hyper parathyroidismas well as importance of |owering hyperparathyroidism
hammone levels 1o reduce the nsk of vasoular calcification, a magor cause of mortality in chronic kdney dsease We are continuang to build sales
e e e ard e havie seen staady, week-over-wieek indreases in total prescriptions ance the start of theyear. We have alse increased thenumier
of healthcare providers who prescribe RAYALDEE, Wehad almost 600 active prescribers in G4, anindrease of 38% from O3, demonstratingincreasing
adoption by targeted providers. We endad 2017 with access to RAYALDEE bemng available from 51% of covered lives in the Medicare space and
for aver 79% of all Coverad bves. In view of this Insurance coverage, we expanded our sales force from 35 to 64 reps last October and expect
significantimpact on sales in 2018 Qumenty, in rmeeting out-of-pocket patientcostfor RAYALDEE isless than $5 after available financial assistance,
We are more confident than ever in the importance of RAY ALDEE for deweloping chronic kidney disease patients and our business. Adarn wall
elalbarate on RAYALDEE revenue in his financial discussion,

I the st fara rnonths, our renal tearnwill ba activeat several important dinical mestings: The Renal Physicians Associationin Crlando; e Mational
Kidney Foundation Spring Clinical Meetings mesting in Austing and the Annual Meeting of the Endominology Society in Chicage. Our team's
activities at these meetings enhance owr reach to renal heal theare providers and prowvide the clinical data and supportnesded oincrease adoption
and utilization of a new treatrment option like RAYALDEE. In addition, we epanded the glebal market potential for RAYALDEE by entering intoe an
eaclusive agresment with the Torii Phamnaceutical unat of Japan Tobecco for the development and commercialzation of RAYALDEE in Japanas a
treatrment for HSPT in nondialyses and dialysis chronic kidney disease patients, Under the agreement, Torii will be respongibla for all regulatory
approvals and commercial activites in Japan,
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Turning to VARUBI, we are disappointed with TESARC decision a couple of days age to suspend distibution of the intravenous o the IV ferm of
WARUBI s TESARC noted, they will continue tesupport the oral formiskatien of the drug. We baliese that recen tly reported safelyissues ansefrom
the formulation of the IV version of e drug and not the drug itself, And | tend to seek more information concerning TESARD's commercialization
affarts for the drug. Mo episode of anaphylaxis and anaphylactic shock or any other serious hypersensitivity reactions have besn reported with
respect 1o the oral formulation of VARUEI sinceits launch in 2015,

Let's turm now to our clinical development programs. Qur strategy is to build a diversified portfolio addressing a number of indications with
sigraficant unmet medical nesd, limited treatrment options and large markets. Wa have a robust pipdline of product candidates at varying stages
of development, which we balieve mitigates the risk inherentin redying te any one product program our study, This pipelne provides atiractive
oppartuniies for creating bothnear and long-tem valwe for our shareholders.

Let e start with the pragrams in aur renal business. fnaudible) another of glabal partrers filed a naw diug subrmisson with Health Canada is on
track 1o file in the third quartes of this year 3 Marketing Authanzation Application with the Europsan Medidnes Agencyfor RAYALDEE a5 a treatmeant
for SHPT in cheonic kidney disesse patient. Vifor Fresenius is anideal partres for BAYALDEE 25 they are 2 world-leading renal pharmeceutical
company with a strong presendce in Burope and other termtories. We arealzo continuing with our plans toinitiate a global Phase | clirecal trial of a
higher strength RAYALDEE in patients with stage 5 chranic kidney disease m Vitamin D' deficiency who requse regular dialysis, We have finallzed
reguiatory stratagy in trial design with our partners Vifor Fresenius and JP Toni and expect to initiate the study in the second quarter of this year,
The Phase Il study has a randemized doseranging placebo-controlled design and will procead in 2 successive cohorts, with the first expected to
enroll approstirmately 40 patients for éermonths of treatmen tand a second to enroll mare than 200 pa tients for up to 12 menths of reatrment QPKO
epeects to share the costof the study with its development partnes,

Im addition ta this Phase Il study, we plan te augment our growing presence in the renal market with synergistic products that address other
sigruficant unmet needs. We plan to commend<e in the coming manths a single-dose Phasella dinical study with sur NK-1R antaganist for uremic
pruritus oritching whech is a serious preblemfor more than half of the patientson dialysis, This study will evaluate the safety and pharmacokinetics
of OPKEBOOZ in the dialysis population.

Turning naw to our clinical papeline and metabolic and endocninalogy fees. We have a numiber of big stageprograrms undenway of naaring inibation
that should be imporantinflection points throughout this year.

171 begin with our long-acting hurman growth hormone product, hGH=CTP, which 15 partnered with Plzer for worldwide commearcialization. We
have good mamen turmin patient enroliment in our global pediatic Phase B hGH-CTP study in growth hormeone deficient or GHD children, which
reprasents mode than B0% of the GHD market. Thisis a pivo tal, neninferiority stedy comparinga single weskly dose of hGH-CTP with dallyinjections
of GEMOTROPIM, a currently marketed growth hormone This study uses the pen device and formulation hat will belaunched cormmercially upon
approval. The pedea e subjects we trad ted wekly or 12 rmanths, Last summer, we launched a pediatre hGH-CTP registration study in Japan to
#ssess pharmacekinetics and compare fficacy of weekly hiGH-CTP to daily GENOTROPIN in 44 prepubrtal HDC subjects. We epect to complate
anroliment in 4 studies bafore the end of this year. Our Phase Il open-label @dension study continues withou tinternaption, with some patients
now having bean expased to our hEH-CTP for mare than 3 years, which provides us with important long-term safety and officacy data.

Turning now to eur progress with the adult hGH-CTP Phase 11 study. A5 you know, wa completed 3 post hec sensitivity analysis to evaluata the
influence of statistical outhiers on the primary endpeint results using preplanned analysis protocol, We have recently submitted a request for a
rreeting with FOA regarding analys s of the efficacy and safety dataandanyadditional work required for apotential BLA subrmassion in this indication,

Lat’s turn now to OPKE300E, our once daily oral sdective androgen receptor modd, or SARM, which are devdoping for benign (naudible) also
known as BPH or enlarged prostate and other uralogic and other metabolic conditions. BPH affects 142 of all men aged 51 to &0 and 902 of men
owed the age of B0, InMowvemnber, we commenced our Phase b dose ranging study of OPESB004 to treat peopla with EPH. This tnal is egected to
enroll appeosdmataly 125 patients 3t 30 sites in the U5, to en ify appropriate doses givanover d-rmonth period to reducepostate size, the primary
efficacy end point of the study. The study will also assess additional endpaints including blood PSA levels, lean body mass and fat mass. We expect
to cormplete enrolbmentduring the second half of this year. Our enthusiasmifor this pregramis supported by preclinical data that demanstrate the
ability of OPRES0M o induce prostate size in animals and PSA levels inhuman trials, inaddition, aFhase [ siudy of 350 ald erly mabe subjects being
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studied for another mdication, utilizing OPKS2004 showed a agnificant ncrease in lean body mass and muscle strength and significant fat rmass
reduction, The study also showed an acceptable safety profile to parmit clinicH deve opmant.

Weareewd bed to have initiated this Phasellb study in men suffenng from BPH as current treatmentoptions, such as alpha bleckers and naudible)
reductase inhibiters, hive undesired side effacts, Surgical procedures that treat BPH are often assodated with complications and late recovery
firmes

Let menow update you on aur lang=acting Fackor Vila=-CTP for the treatrmen tof bleeding episodes in hemophilia Aor pabentsinhibitars that Factor
Wil or Factor B4 The phase lla dose escalation study of the MR intravenous formulation of Factor Vila-CTP is nearing complation and are dosing in
the Phase | dose escalate study of the subcutaneous formulation of Facter Vila-CTP has complated and no serious safaty event has been reported.
Green the recent approval of alternative therapies for hemophilia including Roche's menaclonal antibody 8910, we mtend to further evaluate the
cormrmercial patantial for aur praductincheding potential partnerships for prior to mitiating the next round of clinical trials.

Let's tum now to OPEE3003, our once weskly inaudible) agoenist the treatrment of type 2 diabetes and obasity. We arein the final planning stages
for a Phasellb dose escalation studyin approcarmately 110 type=2 diabates patients. Enrollmentis expected to commmence in the sedond quarter of
this year and patents will be treated with 3 dose escalation regamen gver 3 months to sptirmize the dose levds, inaeass body welght 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 endpoint will be
HbA ¢, a marker for bloed glucese levels; and secondary endpoints, such as weight koss, Bpid profile and safety will also be anakyzed.

Our decision to pursus OPKSS003 supported from data with 420 diabetic patents that show greater welght loss compared with the approved
axtended release exenatide and placebo. In addition, the data alse showed improvement in e lipid profile at sirmlar reductions in the HEalc
levels compared with the approved once weskly product

Mhowing ferward into 2018 weexpectour invastments in expandad marketing programs and clinical siedies will resultin continued revenue growih
for RAY ALDEE and (inaudible). We are adwancing arobust clinical nove program that addresses a numbser of large markets with great unmet need.
Throwghout 2018, we expect to make meaningful progress with these programs and to achieve anumbser of important milestones. Welookforward
to appointing a new President for Bio-Referance lab and axpect that this new leaderthip along with our ongedng investrient in operational
efficiencies and continued growth and expansion will allowus to reium our laboratory business back fo growth mode Welook forward to keeping
you apprised of our progress in all our businesses. With that overview, let me turn the call over to Adamifor a discussion of our 2017 financial
perforrmance. Adam?

Adam E. Legal - Cpko Health, e < CROL CAD, S1P and Treasurer

Thank you, $teve, and good afternoon, everyone, While we made substantial progress on the business initiatives Steve disoussed, our financial
performance in the fourth quarter lagged behind our epectations and we faced sorme unegpected iterns, which Il provide additional color on
shortly. I also provide top line revenue guidance for Bie-Reference and RAYALDEE, to provide clarity on our expectations as westart the year,

Waclosed 2017 with just over 381 million in cash, cash equivalents and marketable securities on owr balance sheet with an additional $10 million
of availabili by under our creditfacilities. As we reported today, we alsoraised %55 million fromexisting shareholders i OPKO as Dr. Frost mentioned.
The inwestments wasin the form of convertible note with 2 Syear term, a conversion price of 55 per share and interest accruing at the rate of 55
— af 55 per year, payableat maturity or conversion, This additional funding provides us with thefledbility to accelerata the Srming of our devel opment
programs while cash flow from operations at Bio-Referance improve, We oon tinue to be rindful of our cash balance and investments in both our
RE&D pipdine and commerdal activities to align with the anticipation of our improving cash flow from both Bio-Reference and RAYALDEE, both of
which remin important drivers of achieving anear-term Dreakeven paintfor cash Mow frem o perations.

Miowving on o somme of the challenges we faced during our fourth quarter of 2007, You will recall that wa implemented @ new Billing systemn at the
clinical labportion of Bie-Reference Asl mentioned lastquarter, the carly days of thatimplemen tion did notgo as smaosthly as wehad anticipated.
While we worked aggressively on daims in the billing process, we wene not 35 successiul as we anticipated in cash collections. As wi completed
our review of theyear, it becarmse clear that we would net rezlize the cash collections as those early claims and a5 a result of changed our estimates,
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which negatively affected owr fourth quarter revanuwes, Our Billing and sales teams have bean working trelessly to improve the callection rates in
order to maxinize the value of sach requistion, We have realizad an approdimate 225 basis pointimproverment an the amount of — collected on
clairms process in the fourth quarter of 2017 in comparison to the fourth quarter of 2014, a significant improvernent. Cur total cash collections and
the speed of which we are getting paid greatly improved during the secend half of the year. And going forward, we anticipate our D50 will be
signaficantly impeoved compared to prior years,

Also significanty and adwersely impacting our fourth guartber results was over 573 million related to reimbursementadjustments from daims from
cormrmercial and federal payar programe.

Turning to sur phamaceutical business, werecognizad $9.1 million of revenuaralated to sales of RAYALDEE. OF tha $9.1 million, $2. 9mmillion rd ated
to revenue during the fourth quarter are product shipped during owr fourth quarter, while the remaiming 6.2 million related to revenues deferred
through Septermber 20, 2017,

Mowing to eperating expenses during the quarte, we continuad to make mvestrments in our pharmaceutical and diagnostics pipaling, which
resultedinan RED expense of § A milion. Inadditon, ourimvestment in the RAYALDEE cormmercial organization was 57.9 rmalion during cur feurth
quarter, As Steve mentiened a few days age, the tearm of TESARD annaunced the discontinuation of the IV farmulation of VARUEL As & result of
this discontinuation, we recorded a noncash impairmen tof $13.2 million, reflecting a declingin the anticipated futurecash flows from our rovalty
strearnin VARLEL

Finally, imcorme tax provision included a charge of approximately $31 rrallion during the faurth quarter a5 a result of the recen tly passed Taxand
Jobs Act In addition, werecorded avaluation allowance againstour LLS. deferred taxassets that resul tedin the total tax peovision during thefourth
quarter of 563 million, compared to a 531 million income tax benefit for the comparable period of 2016,

After considering these iterms, revenue for the quarter ended December 31, 2017, totabed 51937 million, and our net loss was $213.9 million. The
comparable peried of 2016 had total revenues of 5275 million and a net loss of 137 million during that period.

With all the campdesities we saw in 2017, 'm gaing o provide tap line revenue quidance for Bio-Reference and RAYALDEE. Before | do, | want to
cover some changes to theaccounting rules for revenue recegnition, whidh will impacteur overallrevenue, induding our revenue of Bio-Reference,
At Bio-Reference wea've historically had bad debt expenze of approsdmataly 10% to 11% of revenue recorded wathin SG&4 epense Unde the
accounting pronouncements that went mto effect January 2018, bad debt for revenue from our services will move to net revenue, effactively
reducing revenue and at the sanme tme reducing SGEA4 expense by the same amount. This does not have an irpact on our operating results 35 a
wihole, butwill rasultin less net rivenuarecognized. This new accounting litera tura will havaan impact on our o thel revenuestraamas wall which
1M prowvide further clarifications on during our first quarter call. Under this new accounting, the first-- under this new accounting the first quartes
of 2017's revenue from servicas will De recast in our results to be reflecting appraamately $228 million, comparad t the $255 million recorded
undar the old aCoounting pronaun cements,

| wanted toprovide that detail first to set the expectations deanly for Bio-Reference'srevenuafor the first quarter of 2018 with the proper competitors.
Far thefirst quarter of 2018, waara dssuming velure growth st Geneln, but our volurme dadined at our core dimcal labaratory of 3 poroanatey
%, As such, we antici pate revenus from sendces during the 3 months ended March 31, 2018 to be in tha range of $196 millien to 5215 million,
whichinclude the impact of wolurme fluctuations, the impact of BAMA and other reimbursement targets we faced during 2017, as well as the
accounting changes | previously mentioned,

Mhoving to RATALDEE, we anticipatefirst quarter revenues will b batwean 53.5million and 55 million, which reflact the ran ge of estimates on our
gross to netcal culation s as well as our expectations forvolume trends. In addition, we eqect our first quarter opserating egpenses for ourinvestmeants
i RED as well a5 the RAYALDEE commercial team to be approamatealy 535 million and 58 million, respectively, We'll provide additional guidance
5 the year progresses, But now, I'll furm the call back to Phil. Phil?
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Philip Frost - Coko Health, fnc. - Chairman and CED

When| spoke o you after the Sird quarter repart, | said we were determined to strengthen all elements of our company. As te RAYALDEE sales
wiare off to @ slow start, butwe've exerted greataffort. And although it's a bit early to be sure, sales seam to have begun a more rapid growth face.
We've increased the sze of our sales force from 35 to &4 a3 Steve mentioned. But moere important, we've refined our message to physicians and
trained our peopla to deliver itin a cornpelling way. A5 we speak, we have R ATALDEE Mational Sales Meeting underway which welve introduced
our new sales manager, Kurt Miller, 3 terrific guy whe play an actve rolein accelera ing sales of RAYALDEE, the best-in-class medicine for secondary
hyper parathyroidism associated with chronic kidney disease The discore blood testremains the mostreliable predictor of serious prostate cances
inmenwith an devated P5A, and we expectins use to continue to expand, hopefully at an accelerated pace Our clinical devalopment program is
imhigh gear. Of course we can't pradictouteomes and trustbut the need for the products we'redevd oping i5 great Theyall have importantrrarkeat
proten tial,

Cur Bioe-Reference umatis a valuable assat 2017 was a year in which we invested in infrastructure and made managemeant changes, After the
departure of its President, aswe said we began an active search pracessor a successor, and we've aleady met with several candidates more than
capable of taking Bio-Referance o its naxtlevd of battar parformance. 'Wa hope to make a section soon, but in the maeantima the business is
being managed ina very positiveway by a highly capable tearn of department leaders working together with us at OPKO.

OPKO s 3 unique company. Our managemien tteam has 3 histery that extends badk nearly 2 decades. History thatincludes many successes, We're
wery proud of this history, and we believe it's a firm foundation for building OPK.O. We've developad a diversified product platform with myriad
possibiliies. s an exciting tme in diRgnostcs, genomics and therapewtic medicine |t's an &citing time ta be at OPEC

Wa've begun 2018 ¢n a strong footing and we look foraard to achieving value creating milestones thatwill pesition CPEO for continued growth
im2018 and bayond. With that, let's open the call to questions

QUESTIONS AND ANSWERS
Operator
(Operator Instructions) Yaur Airst question will Sorme - our first question i fram Lowse Chen with Cantor.

Loulse Al esandra Chen - Cantor Fizgerald & Co., Research Divisien - Senicr Research Analvst & MD

S0 first question | had is, whatis youw strategic vizion for OPKO and what do you think the market is missing about your story? The secend thing is
Justen the gross margin in the four h quarter. How should we think about that and what — hew should we think abeut yeur marging in 18 based
on whatwe saw in fourth quarter? And when you talk about, you gave a guidance of 5195 million to 5215 million fer Bio-Reference labs. I'm just
curiows if you can provide a bridge onhow we get from thefourth quarter number to the first quarter "18 numbes?

Philip Frast - Coko Heafth, inc. - Chairman and CEQ

10 take thi vision part, and 1l letroy colledgues to do the rest, Basically, wiiat we tried to do is dssermble valuable assets. These asgets ara in the
form of products, tao which are on the market and others that are under development. The thing that they all have in common is that they have
pobential. We can't be sure that they all be successhul, but we don't nead themn all to be successful for s to hawve great results, Althowgh there's no
reason that those under devdopment now aren't likely, Bio-Reference is a great asset. Wi had envisioned that as a sowrce of cash to help pay for
the developrant program and we sl balieve that it will work out that way, bn fact, we've taken a bitof cash out of our Bio-Reference over the
tirme wa've had it. 3o strategically, itrealty was a pretty good move. And the actual value thatit has, to this day, we believeis far in @cess of what
weepaid for., | think this is what the investrment communityis missing. Wearea company that's in theinvestment made, and our results reflact that.
RAYALDEE is true was off 1o a shyw start, butwe have every confidence that it's geing to pick up stearm and move ferward more rapidly, 4kscoone
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still has the petential for being ana of the mest irmportant test in the histary of the diagnostics industry, We believe that. | think eventually, the
rrarket will begin to wnderstand this, And, for the gpedific questons..,

Adam E. Logal - Cpko Health, e - CF0, CAC, SYPand Tressuver

Yes. So onmargins, | think the way to think aboutis that most of thisis going to be impacting net revenue. 50 gross margins will come downas a
result Obwacwsly aperating rrarging will rermain censistent But cverall gross margin for Bio-Referanceis gaing to corme down a5 we bring the top
ik netrevenue-- net revenue number down because of those sCooun ting changes, $o | thinkif you just take that 109 of revenus, you just knocked
it off of gross margin figura, Thebridge from our fourth quarter revenue 1o the range that | provid ed, we recorded about $148 million of revanue
from senices. And we had 573 million impact on redated to these payer adjustments. 5o that would give you an adjusted 5221 millien. And then
a5 we talk about thatreallocation of bad debtup to net revenus, bings you mito that range that | had mentioned.

Operator
Ousr naxt question is from Yala Jen with Laidlaw.

HEh Jen = Laidlaw & Company (LK) Ltal, Research Division - MD of Healthcare Research & Senior Biotechnodogy Analyst

Just follow upwith the earlier questions. That the guadance for thefirst quarter, 5195 million to [3215 million], accerding to your revenue, from the
Bio-Refierence lab, could we analyze that, this figure to think that might be the sort of annual revenuefor 200187 Or there's other consideration you
nead toputing

Adam E. Legal - Cipke Health, ine - CROL CAD, 5190 and Treasurer

ez, S0 we only provided first quarter guidance, And | think we — obyiously, a5 we're ransitioning the kadarshipy | think we want 1 be cautious
about booking toee far ahead of oursdves. So that's whywe provided that first quar ter growth nwmnber, And | think if yowloek at the historical trends
you could probalbdy cams: inwith somereasonable estmates as you try to annualize that numbsr.

HEh Jem - Laiclaw & Company (UK) Ltd, Research Division - MO of Healthcare Research & Senior Biotechnology Analyst

Okay, thanks, And just another follow-up question here is that for thatgrowth hormone, you mentioned in the script that the — the maudible)
aarlier cornplated tha study, | mean, anatysis and you are in the process, | quess, rying to speak with the FDA Ceuld you give us 3 Bt bit mone
color im terme of what the timaline these discussions might take place? As well as what's the current status of the patient recruitment for the
children's study or miaybe some axpectation in terme of when wawill gat some top line results frarm that study?

Steven D. Rubin - Cipko Health, fnc. - EVP of Administration and Director

So for the adult, it's hard to tell, | mean its a multistep process. So wefirst asked FDA, based upon that analysis we disoussed before in essence to
qget ther response to that formn of analysis and their willingmess to acceptitand then to see what other steps the FDA would deam necessary for
us o subrnat a BLA in the adult 5o can't really put = givie you a tirmaline on that, 5o its [iterally in the hands of the FDA& on this poink. We expect
o see a wnithen responseand thanrespond o thatand wltimataly and rdy resudtina et ng, buta hvde Dit ugin theai 1. For pediatricit's obwioudy
& T-year trizl,it's Hinded soitdepends whanwe complete enreliment. Enrolimen tof maen is g eing strong. We certainty axpect to completa enrollment
before the year end. How far before that, itjust depends on a lot of factors. So you can just = we will announce comgletion of enrollment in the 12
rranths, But itwill be ne last patient sdminestaeed dug, When we can get top lins resul ts wiera probabily a few maonths after that
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HEh Jem - Laiclaw & Company (UK) Ltdl, Research Division - MO of Healthcare Research & Senior Biotechnology Analyst

S0 Just to extrapelate from that, that could poten tially be 2019 kate 2019 eventin terms of the top line data if the recruitrment is fnawdible)

Steven D. Rubln - Oipko Health, fne, - EVP of Adiministration and Director
Right. That's corract.

Operator
Our niet question is fram Enic Joseph with JPMargan.

ErtcWilllam Joseph - J/F Margan Chase & Co, Research Divisicn - Analyst

Justlosking for some additional colar's arownd sart of the ene-limse énough the nonrecuring reimbursemeant adiustments that you nated in the
feurth quarter, It sounds like these weare unexpected, but P rying to get o sense of their potential — wha tgives you confidencein that they wen',
| guass, mature going forward? And secondly, is it propsr to kind of think about some portien of these Gnaudible sort of meeting write-offs in
termns of cash received? And also, you know looking forward, if you could give alitle color around tax quidance as a resultof tax reform?

Adam E. Logal - Cpko Health, Inc - CRO, CAD, SUP and Treasurer

Swre 111 take the second one first | think Eric, wa've gota number of different data strearms, | think in the blanded rate, it would likaly bein the
mid-teens in thea aut years, But cartainly in tha naar tarm, the majority of ourincome is being generated in tha LS, 3o wa would De highar than
thatim shenear term Chwviowshy, we have pretty significant tax assets on our books in the LS. to offset that 5o they'regeing to fairly complicated
assurngbion around there Going to the 573 million, S0 yes, welooked = maost of thisis related to caims that were processad from - theoughaut
2017 and eadier, So we do fed & thaugh that the recevables onour Books and in revenues that well record in the future will not be negatively
impacted in @ maaningful way going forward. So that 573 million i3 relatad to prior quarte’'s nUMDes.

Operator
Curr nast question is from Kevin DeGeater with Ladenburg.

Kewin M. DeGeeter - Ladenburg Thalmann & Co. tne, Research Oivision - M0 of Equity Research

With regard to marketing around K soene, Can you just-- company has been active with same direct-to-consumes activities, Can you just provide
SO Metrics b hel pus appraciate whare you've been getting traction with that marketing spend and how that messag e rmay be evolving for the
course of 2012 to further acceleratevelume growth?

Steven D. Rubin - Cpko Health, fnc - EUP of Administration and Director

Kewin, It still early becawse we started the TV ads as kind of a pilot testin the New York. Regeon, And we abwiousdy have an 800 numiber 1o try to
track some of the calls of that, and than we saw enough activity thatwe launched some in Florida Wa have a correspoending director digital
advertising and web presence and we will increase some of that spend to kind of optimizewhers wearein thewab this vear. But it's still @arly for
ma to tell, Cbwviousty | think the more atténtion and knowladge we getabout the product and the maere consurmers themsaves know aboutit, |
think its a plus, Butit's hard this arly on in the process to give you specific metrics on where they are, Claarly we think its geing te benefit
significantty from the marketing effort. But trmewill tell.
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ErtcWilllam Joseph - JF Maorgan Chase & Co, Research Divisicn - Analyst

Andonaseparate notewithregards to RAYALDEE, you mentionad in the prepared comments, the changein the general setting message, provided
by the sales team. Can you jJust provide your updated thoughts with regand to the right decisioning for RAYALDEE in the market? And in terms of
your - how much of that was driven by data or incremnantal sortof kind of data how ruch of that was driven by feedbade from dinicians in the
field?

Charles W. Bishop - Opke Health, ine. - CED of OFKD Renal

Hey, Kavin, this is Chadie. We do listen to the feedback from the field and we adjust cur marketing and positioning strategies for RAYALDEE
accordingly. And it is a leaming process. We do find that physidans are gréatly = are athacted to the effactive physiolegical characteristics of
RAYALDEE, And this is wery consistent with the physician that the guideline has taken, physiclogical treatment is probably prefemed owes
pharmacalegical treatment with active vitamin D agents. Soweernphasize the guidelines inow messaging. We also emphasize the data that show
that RAYALDEE very gradually raises 25 hydroxgy vitamin D levels to correct vitamin D insufficiency, and that correspondingly réqularly kowers
parathyraid harman alevels without having any sgnificant, chrically significantimpacton de offects, whidh are elevaionof cal aurmand phosphionus.

Operator
Crvaf Nkt quiestion 15 from Mike Petusky wath Barrington Research,

Michael John Patusky - Sarringlon Research Assocites, Inc, Research Division - MD & Senfor investment Analyst
Adam, | quess, what are the current thoughts arownd EBITDA margins and BRL for "187 Or whatever you can add therewill be hepful

Adam E. Legal - Cpko Health, e - CR0L CAD, SVE and Trea surer

Yes, Mike, so 0 think theyre going b b in the fust quarte, thedregoing to be comgressed from the comparable perlod of last year, which werein
the 102 range. | think waTl likely be below thatwith sorne of the volume declines that we'va seen. We hiawve put, &5 Steve rmentioned in his remarks,
wiz have put a numbser of cost contral measures in place. And we are working to reduce those cost. But the volume dedine in the fourth quarter,
wia just didn't take enough cost aut of the organization ta rmakeup for that. Butl do think, ance we stabilize the valurme and return to grawth, we'll
abwiously be posionad toe $ee that axpand and accelerate,

Michael John Petusky - Barringion Research Assocmtes, Inc, Research Onisicn - MD & Senfor [nvestment Analyst
Any kind of rough guidance for full year?

Adam E. Logal - CpkoHealth, ng - CRO, CAQ, SVP and Treasurer
M. Sarry. Mot that | don’twant to get ahead of ryself in this call.

Michael John Petusky - Sarringion Research Associates, Inc, Research Division - MM & Senior fmvestment Analyst

Ckay. | guess, Steve on the--and | understand its ealy gomng, butyow ebwiowsly, must have séen something in the Mew York DTC that caused you
tosay, hey, let's spand alitdebit efmonay inFlorida. | rmean canyou talk at all aboutinorenental pickup thatyou saw in Mew York, or what essentially
madi you dedide, hey, wa'ra going to 9o spend more mony on this in another place?
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Steven D. Rubln - Cipko Hesdth, inc, - EVP of Administration and Director

It really, | mean, to befrank, the sales have been and wse of $he product has been growing already on a steady pace as you've probably seen if
you Follow ws in the quarter-to-quarter basis, Butit's really the number of calls and chicks to eur webste thatlet us know thatitwas functioning.
%o | can't put a numbsr that translates into additional sales, by the amount of activity and interest around our product and thenature and subject
rmatter of the calls let us know that people are paying attention and Tying toleam. And you can'thelpbut think that's geing to ultima tely ranslate
into further growth, That's what triggeredit.

Miichael John Petusky - Sarrington Research Associates, inc, Research Division - MO & Senior fmvestment Analiest
5o | think you had sasd on that, that yvou theught you spand inMew Yorkfor the 3 months would be under 51 million, 15 that howitcamsin roughly?

Steven D. Rubin - Cpko Health, fnc. - EVP of Administration and Director

1t actually - TV right reow is quite inespen shve, Believa it or mot, its a litte more expansive 1 oplimize your phrases on the Internet than it is to
advertize on TV nows.

Michael John Petusky - Sarringion Research Associates, Inc, Research Divisicn - MO & Senior [naestment Analist
So it carmain under 51 million?

Steven D. Rubin - Cipko Health, fnc. - EVP of Administration and Director
Yas,

Michael John Petusky - Sorringlon Research Assocmtes, Inc, Research Division - MIM& Senfor Investment Analyst
Andwhat are you expecting therm DTC on 4Kscore in 18 or any kind of guidance arownd that if it continues to seam to produce results?

Steven D. Rubln - Opko Haeslth, inc - EVP of Administeation and Director

You know, we don't expect. Unkess itwill be proportional bo sales. so if sales bump up we'll spend more but wewon'tregret o be prudent so far,
And again, the TV ads are quite inexpensive, So we'll start on with smaller steps and see where it grows. And as growth justifies it we'l inorease
the spend., | can't right now, | wouldn't pencil sny highes number than we did for last year. 5o,

Michael John Petusky - Sarringlon Research Assocmtes, Inc, Research Onvisicn - MO & Senfor fnvestment Analyst

Justlast quastion on this, Aré you continuing to nan ads in Mes York and Florida? Or are wou just shifting youwr resources to Flotida?

Steven D. Rubln - Cipko Hesith, inc - EVP of Administration and Director

S0 the ones in New York have ended And the ones right new manning in Flenda and then well revisit going cut perhaps on an even broades
platfonm

THOM S0N REUTERS STREETEWVENTS | whni STrestayenls oo | Gontat Lz
i THOMSON REUTERS

DRI Thorratn Parsars &0 b Sumroind. Dapnlotic e o radcmsbn o o Thstraton Pindr s, ischedire) Ly 1arvere) of SiTolar e i, i e
sl et ok P e s ot of Theowvsoss aamrs, oot s il ek Theeroiey Pornirs ke it P iard Wechirvaarics o Theron Bvisars vl o
ATt Cofr s



Philip Frost - Coko Health, fnc. - Chairman and CED

It resally, a5 Steve said, & pilo toperation to getour systers for responding, pasticularly the back end to make sure that we reakize the most revenue
from the efort

Michael John Petusky - Sarringion Research Associates, Inc, Research Division - MM & Senfor imeestment Analist

Ckay. All right And then | quess justlast question, you said youw wen tfrom 35 to 64 reps, | actually had a note framlast quarter that itwas up te 71.
Did | just get that wrong a few months ago? O did you guys |l some reps gol

Adam E. Logal - Cpko Health, ine - CR0 CACL SUP and Treasurer
Thea 71 15 indusive of the regional business managers 35 well as the entire sales organization i up that 71which is befarefiald reps.

Operator
Thara arg no furthar questions at this §ma. Dr. Frost, please procead with your closing ramarks at this time.

Philip Frost - Coke Health, lnc - Chairmman and CEO
| think that ends our session. And wewant te thank everybody for participating.

Operator

Ladies and gentlernen, thatcondudes your conference call for today, We thank you for your participation and ask thatyou please disconnect yous
|ivrs.
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