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PRESEHTATION

Operator

Good morning, and walcoma everyona to the conferénce call announcing the mergar of BioCryst and Idera Phamaceuticals. Today's call is baing
record ed and may last up to 1 hour,

With me this morning on the call are Idera’s Chief Executve Officer, Vin Milano: and Jon Stonehouse, Chief Executive Cfficer of BioCryst
Phamnaceu ticals.

At this tirm, D will now turn the call ower to Vin Milano. Please go ahead,

Vincent J. Milane - idera Pharmaceuticals, Inc. - CBD, President & Divector

Thank you. Good moming and welcome avanysne joining s on today's call and thank you for taking the tinme to be with us on shortnotice for
what | believe will be an exciting developrment for our shareholders, a new opportunity for those interested in a truly unique and poweriul
combination in thafight againstrare orphan and under treated diseases.

I'm pleased to be joined today by lon Stonehouse the CEO of BioCryst Fharmaceuticals, who | have known and respectad for many years.

Jon and | are excited to be here together to share owr vision for combining our capabilities to serve more patients with rare diseases through the
merger of Idera and BioCryst, which was approved by both boards over theweekend and was announced this maming,

We have posted a slid e presentation on both companies’ corparate wabsite and a copy has also been filed with the SECand isavailable on the SEC
wabsie

Wewill refer to these slides during the call, 3o if you've not slready, | encourage you to download the slides.

Before we proceed further, Bob Doody, Idera’s Head of IR, will apprise you of our plans o make forward-looking statements throughout this call.
Bob?
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Robart A, Doody - Idors Pharmaceuticals, nc - VP of IR & Corporate Communications
Thanks, Virce. And Mlrefer youw toSlides 2 and 3 of the presentation o accompany my statements. During this call, we will bemakingforward- ooking
statemants within the meaning of fedaral securitias laws.

Thiose statermants rmay bs identified by words ke anticipate expect, bedi eve, estinmate, potential, plan and other sirmilar words. Certain statements
such as those regarding our expectations for future dinical trials, the timing of essential outcomes ofclinical studies and interaction wath regulatory
authaorities and potential commercial opportunities are eamples of such forward-looking statements,

As you know, forward-looking statements are subgect to factors that may cause our results and plans to materally differ from those expacted.
Factors that may cause these differences include those described in the Risk Factors section of both companies anmual report filed on Form 10-K
and the mast recent Farm 10-0% filed with the SEC.

Inaddition, all statements regarding expected tming of the dosing of the marger, the ability of the party to Ccomplete the merger, he apectad
benefit of the merger, the competitive ability and position of the cormbined company and any assurngtions underlying any of the feregoing ane
forward-looking statements.

Pleage refer to the press release issued thas mornmg and o the o ther filings we will be making with the SEC far mors infamation regarding the
risks and uncertainties that could cause future results to differ materially fromthe expactations expressad in this conferance call.

These staterments speak only as of Wday's date, January 22, 20158 and we disclaimany intention o obligation to update therm.
O SHide 3, we have outlined additional informeation and where to findit This textis also available in the press reesse announang the merger.

With that, | will now turn the call back over to Yin,

Vincant J. Milano - Hera Fharmaceuticals, inc, - CEC, President & Director
Thank you, Bob, Iwill begin on Shide 5 of the presentation, whidh cutlines why we believe the tran saction creates a substantial value,

Wa plan to combing BioCryst Pharmaceuticals and ldera Pharmaceuticals under a new holding cormpany, allowing us to combing the best of both
of our companies o achieve ournumber one objective, which is delivering lifesaving therapies to more patients suffenng from rare and arphan
diseages,

We'll bein an enhanced positon to achieve this objective together versus what either company could achieve on a standalone basis because the
complementary nature of the merger. In this case, we sinceraly believe that 1 plus 1 equals 4, create a dynamsc new orgamization haghlighted by
the following strikes, First, wewill hawve a robust product pipeling led by 2 Phase Il programs backed by compalling dinical data along with 2 Phase
Ilrare disease programs, who are eafdier-stage programs and supporing noncore assets, Second, the company capitalizes on the despexperience
fromboth tearms from discovery to commeraalization i the rare disease categany.

We alse bring together adtensive deveopment and commercial eqpenience specfically in hereditary angioedemna, or HAE, which is currently the
mast advanced clinical programin Phase 1.

This indudes — this experience includes launching thefirst prophylactic HAE product along with very strong relationships with key opinionleaders
and the patients and patientadvocacy groups in this space

Third, both companies brng significant experiance in distnct areas of drug discovery, which when combined will create a synargistic discovery
capability that will expand the number of future rare disease targets that we will be able to evaluate and advance inte clinical development.
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Henceforth, thefinandaal strength of the combined company was approximately $243 million in pro forma netcash at December 31, 2017, support
our engoing clinical and commercial activities,

Wa also have a potential to leverage certain assets via partnening or outlicensing further strengthen our cash position with nendilutive capital.

When we bring each of these 4 elements togeth er, we believe that we arecreating aunmue and powerful rare diseasefocus biotechnotogy company
that will b well positionad for a steady pace of clinical milestones across 3 deep and diverse pipeling, commercial eoeoutions, ocution with
medicines are ceared to market by the regulators, rebustdinical developrment capabilities to accelerate and replenish thelate stage papdine and
research engines to drive future sarlier-stage candidates.

I welll mow tum the call over to Jon to share a faw thoughts. Jon?

Jon P, Stonehouse - Bic Cryst Pharmacewticals, inc, - CEC, President and Executive Director
Thanks, Vin, and good moming o everyone D want to thank all of yau far jeinang us for this eiting announcement

Wim and | have been discussing the potential benafits of combining forces for seme ima with thefundamental driving forcebehind theidea baing
thatwe can achieve so much more together for patients with rare diseases than we can accamglish an our own,

It vary chear to me that this combination of 2 companies provides the most complete set of tools, talents and ingredients needed to have a
successiul company, one that can operate acrss the whole mpectrurm from discovarny to devalopment 1o appeovals in rare diseage eomrmercial
launches,

We are umfied and driven by our shared belief that we can offer patiznts something extraordinary that will imgrove the quality of thes hves. We
firmrly believe that the new combined company can build upon what BioCryst and ldera have each accomplished and create a formidabl @ business
with an enhanced platform and long-temn potential growth,

I'm looking forward to serving a5 a member of the Board of Diractors of the new company, and continuing te work with Vin and the team moving
forsward to accomplish our sharad mission of being the leader in the rare disease space.

I now turn it badk to Vin to continue the presentation. Win?

Vincent J. Milane - iders Fharmaceuticals, b, - CBD, President & Director

Thank you, Jon. Turning to Shde 6 We have outlined the key terms of the transaction. The merger of the stock for stock transaction, which will
resultin the BioCryst shareholders owning 51.6% of Newco and Idera shareholders owning 48% of Mewco on a fully diluted basis,

Thee new conmparty will have approxmately § 243 million in neteash as of Decerrbrer 31, 201 7. Fmhonored W beassuming the role of Chief Executive
Cfficar For the new company and will also serve on the board. As Jon said, he will be assumang the role as a member of the Board of Directors of
this new company, and | look forward to working closely with ham and his weord,

I'm thrilled that Jon will serve as 2 member of the board and Bob Ingram, the current BioCryst Board Chairman and preliminary in the
opharmaceuBcal company for many, many years, will sesve as Chairman of the board of the new enlity.

Theheadquarters of thecompany will be consolidated over time atthe current Id era h ead quarters here in Exton, Pennavlvania, and wewill centralize
our cembined research center in Bimningham Alabama,

Thetransaction is subgect to approval by the shareholders of both companies and other customary condition.
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har qer - b

A significant stockholder of gach company has agreed to enter into a veting and support agreement and has agreed to vote in favor of this
transaction, This particular stockholdes owns approsame tely 9% of | dera shares outstanding and approximeately 14% of BioCrystshares outstanding,
andwe anticipate the transacton will cdese in the second quarter of 2018,

Moving to Side 7. Slide 7 provides an overview of the product pipaine of the combined companies, which is squarely focused onrare and arphan
diseages,

We will have %plus rare disease programs, highlighted by the 2 Phase Il prograns and 2 Phase || progranns that provides near-term oo rmnmercial
and partnening oppartunities,

We also have important supporting assets at vanous stages of development for commeraal availability that provide the potential for future
nondilutiee capital m mulliple ways.

O Shide B, we have provided more detall on our 4 most advanced programs, 2 each from BioCryst and Idera, The lead pipdine candidates are a
BO(7252 and IMO-2 125, which are both in Phase || devdoprment and have both received orphan degignation from the FDA

BOH7352 05 a capsule formulation for the prophylactic reatment of hareditry angioadema, or HAE, an area whara | personafly have sigmificant
expenence from rmy Bime at baopharma More on thatm a minute, BC(T35305 also in Phase | of the oral liquad formulation for the acute treatment
of HAE.

The HAE markatis expectad to exceed 52 billion i global sales and our 2 prograrme will provide ug with a portfolio approach t managing this
disease and mostimportaniy, impeoving the quality of life of those afflicked with HAE,

Moving beyond HAE, we are also very exdated to beadvancing IMO-2125 inteits Phaselll treal for ane ther orphan patient popula tion, patien tswith
PO-1-refractory matastatic melanoma, We estimate peak year sales could readh greater than 3500 million for this indication, making IM0-21253
cornmecially viable opportunity that clearly fits inte our rare orphan disease approach and that new company will be capable of launching
independently.

The Phase |l trial of IMO-8400 in the rare disease dermatomyositis is expected to read out in the second quarter of this year and we are eagerly
anftcipating that data to understand the path forward for thatprogram aswell.

Moving on to Side 9, One of the major areas of cinical and cormercial synergies batween our 2 teams is our combined expariencain rare and
orphan disease products to market, which is outlined on Side 89

hs you may recall, during my time at BioPharma, our team launched the first pro phylactic therapy for HAE patients, and that medicine CINRYZE
continues o be the gold standard for HAE therapy.

Combined with BioCryst's axtensive axperience conducting HAE clinical trials, we have collectively deveoped an inaedible rapport with the
physician expertin HAE, and impartantly, with the patients and the |eading a dvocacy orgamzation, the HAEA

We have had close contactwith the patient in cormmunity over the years and are excited to be resngaging with them as a strong complementary
cormpany, providing novel orally administered medianes, which we believewill cubstantially improve patient's averall quality of [ife, maintaining
thair sense of freedomfrom the fear of attacks from this terrible condition,

| al 5o want to call out the accomplishments of the combined team i sted on theslide which includes Dan Saland, Lynne Powel | and ClaytonFletcher,
who collectvaly have been imvelved with the planming and execution of multiple successful product launches that have resulted in signaficant
sal e groweth,
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As to the discowery elermsnt of the new company, our 2 scientific teams have already spent tims togethay, and you can see on Slide 10 that we see
somevery interesting oppor tunies t combane owr various experlise and know-how,

What is not apparent on the slide but is an equally epparent to us is the immediate rapport and the spark and enthusiasm and innovation that
resulted in ideas around having 2 unique technoelo gies may ulimately work tegether to address dfficiendies and challenge each one may have
independently.

Ultnately, we believe this combination will createunique d evel oping candidates and a broadened Borany of approachable rare disease o ppor tunifes,

In addition to the pipding managemaentand sdentific synergies | just summarized, Side 11 shows the finangal strength in operating synargies
that can b created through this combanation,

Cur unaudited nat cash positionas of Decermbaer 31 was approxmately S 243 mullion, which enables us to continue helatestage clinical dev opmant
of our key program beyond their next milestone events while also investing in commercial planning and launch activities,

Wa also have the opportunity to generate nondilutive capital through our nonstrategic assets and indications, including the potenBal 520 million
plus procuranient Contract, which weaxpect to enter into in 2018

ForIMC-2125, an area bayond refractory malanoma, we are @ngaging dialogua with a numbar of strategic partias discussing vanous strategias,
which can generate nondilutive capital while atso advanding the devdopment of IMO-25 to much larger patient population in need of such a
therapy in a matter thatwall goes beyond ldera's current capability and strategicfocus.

We have chosen to headquarter the new company at and well consolidate our lap for so the based on xcation in Birmangham. There are many
positivetn do business in Southeastarn Pennsylvania, b namea lew examples, cost of operati ong i significan ty reduced and has incredible armaount
of pharma ceutical talentresiding in this area recent MiA that has ocoumed affacting PA over thelast 5 vears.

As we look ahead to 2018, the new company is expected to have significant near-term catalysts for its key programs throughout the year as
highlighted on Slide 12,

IR0, we are i tiating Phase! 1l tnalsfor our 2 most advaneced programs, the APeX-2 Phasalll tnal for BOKXT353 and HAE prophylaxis and o elirminate
300 o Phase I trigd for IMO-2125 in refractorny metastatic melanoma,

InQ2, wewillreport the data from BWO-8400 Phase || inal in dermato mypositis and in G, we will conclude encolimentin thee ILLUMINATE 204 Phase
Iltrial in refractory metastatic me anoma,

During the year, we also anticypate data from the ZEMITH 1 Phase |l treal of BO(7353 i acute HAE. Additional data from ILLUMIMATE 204 Phase |l
trialalong with other pipaine and business development opportunity.

Before wrapping things up, | want to take a step back to reflect on the driving force behind bath of our cornpanies in this combination, serving
patients with rare and orphan diseases, As wa've outlined today, we believe the merger wall allow us to combing our capakilities agos drug
discovery, clinical developrent and commercialization s, We can serve more patients with rare disease and help them to have a better quality of
life.

The antiopated resultis a more diversified company, creating more o pportunity for greatar returns while balanding risk,

Overall, I'm very exated about the prospects for this new organization and believe that the combination will areate substantial value for all of our
stakeholders,

Qur cormpany will be uniqua player inrare diseases with scale and relevant experience across management and the broader team

THOMS0N REUTERS STREETEYENTS | wwiwstrestevents oom | Contact Us

AIETNE Thisvemens Rasrvrs. B rigPes v mrved . Ppuibleca ey oo radkemingbon o4 Thoemson Rasmirs i, inchding iy tisenine 0 9mar ek, i probdined THOMSON REUTERS
izt S prier v oan censan 8 Thosnacn Beowtd. Trtnion Srents i $ Thornsn R oo e rigaaned idanirts o Theiroen Do o i
g oot




aceuticalsInc and Idera Pharmaceuticals Inc to Announce

Weawill intially focus on advancing our 4 late stage programs while continuing to levera ge our discovary engines to advance naw targats,
Wehave a seasonad team with complementary experi ence and financial ressurces to execute our sirategy.

With that, I'l now turn the call over te the operator for Q& Thank you,

QUESTIONS AND ANSWERS
Operator
(Chperator Instructions) Cur first question comes from Charles Duncan with Piper Jaffray.

Chares CIHf Duncan - Piper Jaffray Companizs, Research Divizion - MO and Senicr Research Analyst

Firstof all, congratulations on this merger. | wanted to ask a couple of questions. Thanks for taking them | guess, justkind of wondering, but for
the risk diversification due to ther being multiphe chronec candid ates 35 wall as the foous of 2400 here in derma tommyesits, I'm kind of wondering
really if vou could provide a litthe bit more color on theclinical synengies that you see with this merger,

Vincent ). Milano - ifera Pharrnaceuticals, fnc. - CED, President & Director

Thanks, Charles, This 15 Vin, Appreciate your questions, So on the clinical synergies | think the way weview this, Charles, is that we're going te put
the 2 companses together and all the program that we aurrently have continue to opaate as is. With regards to the operations team, thawark is
infrantofusas wehad prepared to the dosing will take alook at thelr processes, it you will of bo th companiesfroma clinical operations standpoint,
taka the bastof both and combinad them, But this merger wasn't contemplated under areating clinical opsrations, synargies, if youwill It's really
about the point you raised notonty diversifying the risk, but creating greater opportunities for greater returns by putting the 2 companies with
thew 2 respective talent phases and expanences together. And also, the 2 discovery engines where we think we ¢an enhance the number of rare
disease targets that our technologies together could be applied to. Jom, | don't know if you want anything to that.

Jon P. Stonehouse - SioCryst Pharmaceuticals, Ing. - CEQ) President and Executive Director

| think one really important piece is, first off, 1ve known Win for a long time and anybody whe knows himknows his passion for patients with rare
disease | mean, it's deep, deep, deep. And don't get confused by this idea that thes is a cancer cornpany. Thig ig a are rare disease company |dera
andis now jeining another rare disease company, And what | love about 2125851t an orphan cancer that can be managed by small commercial
organization, but has applcation but naturally around a number of different tumeor types that could be partnarad to provide additonal capital
into the company. And then you look beyend that and then you kook at the discovery capability of both cornpanies and how would cemmplement
eadh other, | mean, its a real machingrare disease maching, and thats what got me exdted about this.

Charles CIiff Duncan - Piper Jaffray Companies, Research Division - MD and Senicr Research Analyst

That's helpful and | appreciate you providing that cobor, So | guess, itsounds ke at beast at this point, you're notwalling to talk about who will be
the Chief Medical Officer or the Chief Financial Officer for the combaned companies?

Vincent J. Milano - ifera Pharrnaceuticals, fnc. - CED, President & Director

S0 we have formally made this decision yef, Chares, but well be doing thatin the weeks shead. Let me just say, | expect to say that both will play
active and vital role devalopmant of both of our 2 lead assets with ther particular (inaudibde)
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Charles Cliff Duncan - Fiper Jaffray Companies, Research Division - MDD and Senior Research Analyst

Chay, Vin. That was iy main question. And then the last question is on APeX-2 Phase Il tirming andfor any o ther mfarmation you can provide on
ZEMITH 1. I'm just wondasing, as you folks contermplated the diligence behind these programs, do you have any further updatas on the timing of
thaose 2 climical studies (inaudibia?

Jon P. Stonehouse - BioCryst Pharmacewticals, inc, - CEC, President and Execative Director

Vin, | can take thatone f youwant Yes, nothing's changed, Charles, We'rein the process of getting the trial upwith an antiapation of first patient
dosed in the firstquarter and reporting sut the results in the fwsthalf of next year and teams focused on that and nothing's changed on that, But
I you think actu ally bring up another impartant paint. | thinkinvesters should think about. One of the things thatreally have been hereisan expert
teamin HAE that dug in deep into 7353 in terms of the diligence. And her the exdtement and Yin's voice about having the opportunity to take
this drug forward and bringing it to the market and competa And now | think that's areflection of what we have with 7353,

Vincent ). Milano - iders Pharmaceuticals, fnc, - (B, President & Director

And Charles, sorry, even thowgh you didn't ask about 2125, sur tmeframe rermams the same Do hiave the luwoury of havng -- baen imvested with
JPorgan a couple of weeks ago, sowe are still all systems go on our continued enrollment in our Phase 11204 study s well &5 getting the Phase
11307 study up and running by Q1,

Operator
Our next question comes fram Mau Rayerot wath Jefferies.

Maurlce Thomas Rayaoft - Jefferies LLC, Research Division = Equity Analfyst

So given the changes in managerment and I'm sorry, the general quastion what are the key prionties we should focus onfor 20187 And where do
you envision taking the company beyond 20187

Vincent ). Milane - iders Pharmaceuticals, b, - CED, President & Director

%o Jon, if 1==if its okay, I start. The key prioniti es for Mewco are to advance BO{7353 as rapidly as possible through Phaselll development and the
IMC-212 5 continua bo enrell — dimanate 204, which is our Phase || study, and tostart 307 and then ensolled that study as fast as possible. Sofrankly,
the prionites of the combined company are essenfially the addition of esch company’s priornities as a standalone basis, And that will take us inte
2009 far sure. Aswe think langer term, we do have on the [dera side, we have the 2400 data coming in 32, Well se2 how those data come out, and
thatwould certainly lead us down the path of pursuing studies in DML The acute studies for BOCTA53 is also an important component here with
data readouts | think during 2018, So these really shouldn't be the centerpiece of the company going inte 2019, and of course we are looking
forsward to warking with our discovery colleagues in the combined entity toidentfy the most rare diseases for which there arenot good solutions
for patients that we can pursue and add to devd opmant. And as | think the BieCryst team has announced that JPMorgan, there is an early-stage
programin FOP, which is potentially very exciting as well Jon, | don't know if you want to add anything to that?

Jon P. Stomehouse - BioCryst Pharmaceuticals, Inc, - CECY, Presidont and Exacutive Director

Yes. The more you know thatwe get questions fram investors in the past that said you don’t have anythang until first half of "19 with the readout
of APeX-2, The combined company gives you readouts on 2125 or readout on 2400, a readout on ZEMTH, | mean, it completely dhanges what's
comring betwesn now and the end of this year, Sol think that's extremely exciting.
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Maurice Thomas Rayaoft - Jefferies LLC, Research Division - Equity Anafyst

That's helpful And I'm farmiliar with BioCryst discovery and eaperts involved in the small molecule discovery platforrm Can you talk about Idera’s
platform fiocused, how it goes and how RED wall look going forward? We'll look forward small molecules for oligos and wi consider combining the
approadhes, and if 5o, can you provide afew example scenarios?

Vincent J. Milano - idera Fharmaceuticaly, nc. - CED, Fresident & Director

So that's a ternfic question, and Il apologize in advance that| can't give you all the answers yet Butwhat | can say is that the oligo approachis
different obwviously in the small molecule approach and what we're really excited about and the team have actually already started to begin
discussmng 15 in which we can combine the expartise from both approaches together. Sot's premature for us to highlight which rare diseases
because the team is working on tegether, comparing the 2 lists, if you will. analysis of at eadh organization has done, respectivey, butwe look
forward to sharing ouwr ideas a5 we moveforward here, The egpenence though is distingt but comp of entry and synergistic for sure based en the
work that we've done getting to this point.

Operator
Cur nedt question cormes from Lissa Bayko with JMP.

Lilsa Ann Bayko - J4F Securities LLC, Research Division - MD and Semior Research Analyst

| just wanted to ask — glad to be connected wath you again. lwanted to ask you about kind of your view on the opportunaty for the oral option for
the prevention of attacks thatyeu see with BioCryst

Vincent J. Milano - idera Fhammaceaticals, fnc, - CED, President & Director

Thanks, Litsa, and its good to speak with you again, 5o as you know from our prior epeniences together, we were deeply involved in initial
prophylactic launch in this angicedemna space with CINRYZE. And with Iwould say is that ONRYZE is an amazing product, and ifs made a huge
difference in the lives of patients. And if | can combine compassion and may shareholders quite a bit of money. What | see wath BCXT353 15 really
the ultimate evolution to give back patients lives to them. As you know, all the maket exists today with injectables and infusions, whach, again,
have beon very successfiul in treating these patients, Butjust a simple idea of being able to take s once a day oral pill to change their lives, its —|
thinkit’s an amazing opportunity for patients. And we certainly balieve that therell be a number of patients who wall be attracted to the profleof
BCXTA53,

Liisa Ann Bayko - WP Securities LLC, Research Division - MD and Senior Research Analyst

Great And then for the DM program, can you just walk us through whatyou'd like to see there, As you rmove that forward, what kind of proof of
concept you're looking for and tat's it for me

Vincent ). Milano - iera Pharrnaceuticals, inc. - CED, President & Dhirector

Thanks, Liisa. S0 on the dermatomyositis study, for those of you no familiar, its arare disease affecting about, excuse me, 25,000 patients herein
the United States characterized predominantly by both skin andfor musde conditions. It's a very debilitating disease and the therapies available
today are limited frankly to a lot of au tosmmune type off-label products spontaneous as | should say product Where we see the spportunity is
with 8400 i5its an antagonist naudible), one of the dharacterishics of the disease is sort of propagation or proliferation of overexpression of TLR
7. and so the hypothesisisif can dampen down the TLR 788, we could have positive impact on the disease. And we were measuring that in the
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Phase [l studies using a compoate score call ed Word, which has been essentially created by 2 some of the thought leadars in the field, particularly
Dr. Tarantino for Stanford and Dr. Were from University of Pennsylvania And so what were loeking for is different in improvementin the score.
And v we'll evaluate that data and if we believe that we have a clinical benelit beyond the standard of carg which alse, by the way, includes
steroids as one of the choices, then that would be that move for us to take the program forward into Phase I And of course, we look Forward to
providing that datain Q2 of 2008,

Operator
Our next quastien cormes fram Ging Wang with Barclays.

HuldongWang - Banclays PLE, Research Divizion - Research Analyst
Did |dera approadh BioCryst for this merger of the other way around?

Vincent ). Milano - iders Pharmaceuticals, i, - (B3, President & Director

Thiis is Vin. Thank you for your quastion. As we stated in our prepared remarks, Jon and | have known sadh other for many years, and as you can
imagine, friends and some OE Os share stories about the challenges thatwe face. And lwould say that we coll ectively one nigh toves drinks decided
wiouldn't beinteresting to seeif we could combing ferces to improve the probabality of success, enhance the value proposition both for patients
and shareholders. And so itstarted over adink, f [ could say that

HuldoengWang - Barclays PLC, Research Onwision - Rezearch Analyst

Ckay. Sounds good. And also, wondering if you can provide some mere color en synergy in terms of cost-saving for RED and SG& A7

Vincent ). Milano - idera Pharmaceuticals, fne, - CEC, President & Director

S I'mlooking at Boby did we reveal the number on our slides (naudible) o we haven't done that yet. We will, | guess, in the days ahead, Gina
We've identified the synergies thatare reflected in the way we thought about the combanation, but we haven't shared the nuriber et Bubwewill
do that, I'mimagining in the days shead, Arewe still here?

Operator
Yas, sir. (Operator Instructions) I'm not showing any fusther guestions at queus.

Robert A, Doody - Iders Pharmacewticals, inc - VP of IR & Corporate Communications

All right. Thank you. if there are nofurther questions, agan, | wanted to thank everyon e for taking this ime this morning. | know its abusy moming
bid activity, Jon, | truly appeediate your tirms this moming, your interest and your continued support As our new company i5 poised for a very
successhul Future, we look forard o building it tegether and keeping you uprise of the progress, Thank you very much and have an outstanding
day.

THOMS0N REUTERS STREETEYENTS | wwiw.strestevents oom | Contact Ls

TN Thosrvemens R B rigions e s . P ileca o oo rekomiogsion o Thiosmeson Robainrs a1, inechosclins) Iy sty £ 0mlar e icf, 5 oroklbenisd THOMSON REUTERS
et b prier v oan cenn 88 Thosmaon Browtd. Thitnion Srents st $ Thorn e Reusrs lego e rgaaned Tidarnirts o Mheoroen B od i
g ot




maceuticalsInc and ldera Pharmaceuticals Inc to Announce

Operator

Thank you. Ladies and gentlermnan, that does concdude to day’s conference Thank you very much for your participation. You may now disconnect
Have awonderful day.
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Important Information
Additional Information and Where to Find It

In connection with the proposed merger, Idera and BioCryst plan to file with the SEC and mail or otherwise provide to their respective stockholders a joint
proxy statement/prospectus regarding the proposed transaction. BEFORE MAKING ANY VOTING DECISION, IDERA’S AND BIOCRYST’S
RESPECTIVE STOCKHOLDERS ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS IN ITS ENTIRETY WHEN IT
BECOMES AVAILABLE AND ANY OTHER DOCUMENTS FILED BY EACH OF IDERA AND BIOCRYST WITH THE SEC IN CONNECTION
WITH THE PROPOSED MERGER OR INCORPORATED BY REFERENCE THEREIN BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE PROPOSED TRANSACTION AND THE PARTIES TO THE PROPOSED TRANSACTION. Investors and stockholders
will be able to obtain a free copy of the joint proxy statement/prospectus and other documents containing important information about Idera and BioCryst,
once such documents are filed with the SEC, through the website maintained by the SEC at www.sec.gov. Idera and BioCryst make available free of charge
at www.iderapharma.com and www.biocryst.com, respectively (in the “Investors” section), copies of materials they file with, or furnish to, the SEC.

Participants in the Solicitation

This document does not constitute a solicitation of proxy, an offer to purchase or a solicitation of an offer to sell any securities. Idera, BioCryst and their
respective directors, executive officers and certain employees and other persons may be deemed to be participants in the solicitation of proxies from the



stockholders of Idera and BioCryst in connection with the proposed merger. Security holders may obtain information regarding the names, affiliations and
interests of Idera’s directors and officers in Idera’s Annual Report on Form 10-K for the fiscal year ended December 31, 2016, which was filed with the SEC
on March 15, 2017, and its definitive proxy statement for the 2017 annual meeting of stockholders, which was filed with the SEC on April 28, 2017. Security
holders may obtain information regarding the names, affiliations and interests of BioCryst’s directors and officers in BioCryst’s Annual Report on Form 10-K
for the fiscal year ended December 31, 2016, which was filed with the SEC on February 27, 2017, and its definitive proxy statement for the 2017 annual
meeting of stockholders, which was filed with the SEC on April 12, 2017. To the extent the holdings of Idera securities by Idera’s directors and executive
officers or the holdings of BioCryst securities by BioCryst’s directors and executive officers have changed since the amounts set forth in Idera’s or BioCryst’s
respective proxy statement for its 2017 annual meeting of stockholders, such changes have been or will be reflected on Statements of Change in Ownership
on Form 4 filed with the SEC. Additional information regarding the interests of such individuals in the proposed merger will be included in the joint proxy
statement/prospectus relating to the proposed merger when it is filed with the SEC. These documents (when available) may be obtained free of charge from
the SEC’s website at www.sec.gov, Idera’s website at www.iderapharma.com and BioCryst’s website at www.biocryst.com.

Forward-Looking Statements

This press release contains forward-looking statements within the meaning of the federal securities law. Such statements are based upon current plans,
estimates and expectations that are subject to various risks and uncertainties. The inclusion of forward-looking statements should not be regarded as a
representation that such plans, estimates and expectations will be achieved. Words such as “anticipate,” “expect,” “project,” “intend,” “believe,” “may,” “will,”
“should,” “plan,” “could,” “target,” “contemplate,” “estimate,” “predict,” “potential” and words and terms of similar substance used in connection with any
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discussion of future plans, actions or events identify forward-looking statements. All statements, other than historical facts, including statements regarding the
expected timing of the closing of the merger; the ability of the parties to complete the merger considering the various closing conditions; the expected benefits
of the merger, such as efficiencies, cost savings, tax benefits, enhanced revenues and cash flow, growth potential, market profile and financial strength; the
competitive ability and position of the combined company; and any assumptions underlying any of the foregoing, are forward-looking statements. Important
factors that could cause actual results to differ materially from Idera’s and BioCryst’s plans, estimates or expectations could include, but are not limited to:

(i) Idera or BioCryst may be unable to obtain stockholder approval as required for the merger; (ii) conditions to the closing of the merger may not be satisfied;
(iii) the merger may involve unexpected costs, liabilities or delays; (iv) the effect of the announcement of the merger on the ability of Idera or BioCryst to
retain and hire key personnel and maintain relationships with customers, suppliers and others with whom Idera or BioCryst does business, or on Idera’s or
BioCryst’s operating results and business generally; (v) Idera’s or BioCryst’s respective businesses may suffer as a result of uncertainty surrounding the
merger and disruption of management’s attention due to the merger; (vi) the outcome of any legal proceedings related to the merger; (vii) Idera or BioCryst
may be adversely affected by other economic, business, and/or competitive factors; (viii) the occurrence of any event, change or other circumstances that
could give rise to the termination of the merger agreement; (ix) risks that the merger disrupts current plans and operations and the potential difficulties in
employee retention as a result of the merger; (x) the risk that Idera or BioCryst may be unable to obtain governmental and regulatory approvals required for
the transaction, or that required governmental and regulatory approvals may delay the transaction or result in the imposition of conditions that could reduce
the anticipated benefits from the proposed transaction or cause the parties to abandon the proposed transaction; (xi) risks that the anticipated benefits of the
merger or other commercial opportunities may otherwise not be fully realized or may take longer to realize than expected; (xii) the impact of legislative,
regulatory, competitive and technological changes; (xiii) risks relating to the value of the new holding company shares to be issued in the merger;

(xiv) expectations for future clinical trials, the timing and potential outcomes of clinical studies and interactions with regulatory authorities; and (xv) other
risks to the consummation of the merger, including the risk that the merger will not be consummated within the expected time period or at all. Additional
factors that may affect the future results of Idera and BioCryst are set forth in their respective filings with the SEC, including each of Idera’s and BioCryst’s
most recently filed Annual Report on Form 10-K, subsequent Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and other filings with the SEC,
which are available on the SEC’s website at www.sec.gov. See in particular Item 1A of Idera’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2016 under the heading “Risk Factors” and Item 1A of BioCryst’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2017
under the heading “Risk Factors.” The risks and uncertainties described above and in Idera’s most recent Annual Report on Form 10-K and BioCryst’s most
recent Quarterly Report on Form 10-Q are not exclusive and further information concerning Idera and BioCryst and their respective businesses, including
factors that potentially could materially affect their respective businesses, financial condition or operating results, may emerge from time to time. Readers are
urged to consider these factors carefully in evaluating these forward-looking statements, and not to place undue reliance on any forward-looking statements.
Readers should also carefully review the risk factors described in other documents that Idera and BioCryst file from time to time with the SEC. The forward-
looking statements in this press release speak only as of the date of this press release. Except as required by law, Idera and BioCryst assume no obligation to
update or revise these forward-looking statements for any reason, even if new information becomes available in the future.




