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Important Information ’\

Important Additional Information and Where to Find It

Catalyst Biosciences, Inc. (“Catalyst” or the “Company”) has filed a definitive proxy statement, an accompanying WHITE proxy card and other relevant
documents with the Securities and Exchange Commission (“SEC”) in connection with the solicitation of proxies for the Company's 2022 annual meeting of
stockholders. BEFORE MAKING ANY VOTING DECISION, STOCKHOLDERS OF THE COMPANY ARE URGED TO READ THE DEFINITIVE PROXY
STATEMENT, INCLUDING ANY AMENDMENTS AND SUPPLEMENTS THERETO, AND ALL RELEVANT DOCUMENTS FILED WITH OR FURNISHED TO THE
SEC, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. Investors and stockholders will be able to obtain a copy of the Company’s definitive proxy
statement and other documents filed by the Company with the SEC free of charge from the SEC’s website at www.sec.gov. In addition, copies will be available at
no charge by selecting “Financials & Filings” in the “Investors” tab of the Company’s website at www.catalystbiosciences.com.

Certain Information Regarding Participants in the Solicitation

The Company, its directors and certain of its executive officers will be participants in the solicitation of proxies from the Company’s stockholders in connection
with the Annual Meeting. The names of these directors and executive officers and their respective direct and indirect interests, by security holdings or otherwise,
in the Company are set forth in the Company’s definitive proxy statement filed with the SEC on July 19, 2022.

Forward-Looking Statements
This presentation contains forward-looking statements that involve substantial risks and uncertainties. Forward-looking statements include, without limitation,
those regarding the amount and timing of planned cash distributions, potential uses of and markets for MarzAA, DalcAA and CB 2679-GT, and Catalyst’s plans to
continue to explore strategic alternatives. Actual results or events could differ materially from the plans, intentions, expectations, and projections disclosed in the
forward-looking statements. Various important factors could cause actual results or events to differ materially, including, but not limited to, the risks that Catalyst’s
obligations and liabilities will be greater than currently anticipated, that the pending litigation and proxy contest with JDS1 will not be resolved in a timely manner
and the expenses associated with that litigation will be greater than anticipated, that Catalyst will not be able to identify strategic partners interested in MarzAA,
DalcAA, CB 2679-GT or any other transaction with the Company, and other risks described in the "Risk Factors" section of the Company's Annual Report on
Form 10-K filed with the SEC on March 31, 2022, the Quarterly Report on Form 10-Q filed with the SEC on May 9, 2022, and in other filings filed from time to
time with the SEC. The Company does not assume any obligation to update any forward-looking statements, except as required by law.
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What is JDS1’s Proxy Contest All About? A

We believe the best way to maximize stockholder value at Catalyst is to distribute the Company’s
available cash expeditiously to stockholders, after reserving for liabilities and obligations

+ Our Board and nominees are committed to — We do not know what the JDS1 nominees are
distributing our available cash to seeking, but we are concerned, given their past actions
stockholders and will continue our efforts to and longstanding ties to JDS1, that they are seeking to
monetize the Company’s remaining assets use Catalyst’s cash to benefit the Singer family

@

This proxy contest boils down to a simple question:

Who do stockholders trust to maximize and expedite the distribution of Catalyst’s cash?
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Executive Summary

Recognizing the Company’s
pandemic-related challenges, the
Board took decisive action to change
the Company’s strategy

Our Board is committed to executing
on our Cash Distribution Plan and
maximizing the value of the
Company’s remaining assets

We believe JDS1’s proxy contest and
ongoing litigation are driven by its
desire to ultimately control Catalyst’s
assets for its own benefit

+ In November 2021, the Board began an initiative
to reduce expenses and monetize a portion of the
Company’s product portfolio

+ The Board later expanded these efforts, hired
financial and legal advisors, and began to explore
near-term value maximizing alternatives for all the
Company’s assets

+ After contacting 75 potential interested parties in a
competitive bidding process, the Company
announced a sale of its protease medicines that
regulate complement, for up to $60 million in
cash, to Vertex Pharmaceuticals, at a time when
Catalyst had a market value of just $12 million

+ In addition, the Company reduced its operating
expenses, shrinking the workforce to six
employees, ceasing all R&D, and selling lab
equipment and other assets

+ Following extensive engagement with the
Company’s largest investors, the Board
developed a Cash Distribution Plan, intended to
maximize the timely distribution of the Company’s
cash to stockholders

+ The Board's intention is to distribute as much
cash as practical — as soon as possible — after
satisfying or reserving for Company liabilities

+ The Board expects to distribute as much as $65
million of cash to stockholders, in one or more
distributions, as soon as the liabilities and
obligations associated with JDS1’s proxy contest
and litigation are fully understood’

+ In addition, the Board is continuing its efforts to
monetize the Company’s remaining assets and
intends to distribute the net proceeds from any
future transactions as soon as practicable

+ The Board is not intending to engage in any
acquisition or other corporate transaction that
would use or invest cash

1. JDS1 i suing the Company and the Board of Directors regarding the Vertex transaction, seeking unspecified njunctive refief and darmages.
2 fter entities associated with the Singer famiy had obtained sffectve control of CCUR Holdings and Symbolic Logic, both companies entered into agreements with entifes controlled by Julian Singer o have those entiies manage the comparies cash, with lucrative fee arrangemens atalyst Biosciences

+ JDS1 launched a costly proxy contest seeking to
appoint three close Singer family associates to
Catalyst's Board

+ Then, JDS1 sued the Company and its directors
(on grounds we believe to be baseless), which
has effectively stalled the Board’s Cash
Distribution Plan, perhaps to ensure the Company
retains cash while JDS1 attempts to gain
influence on the Board

+ JDS1 and the Singer family have a track record of
obtaining control or seeking to obtain control of
cash-rich companies then having those
companies sign investment management
contracts with Singer family entities?

+ We believe JDS1’s actions, which are blocking
our planned distribution of cash to stockholders,
reflect a plan to attempt to gain control of
Catalyst's cash for the benefit of the Singer family
and its close associates
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Overview of Catalyst Biosciences,

Catalyst Biosciences is a biopharmaceutical company focused now on
distributing available cash to stockholders and monetizing the value of our
remaining assets

+ Historically, we were focused on protease therapeutics to address disorders of the
complement and coagulation systems

In November 2021, recognizing the Company’s challenges in bringing
certain products to market, we announced a change in corporate strategy

+ We discontinued the clinical development of marzeptacog alfa (activated) (‘MarzAA”) and
began efforts to seek a buyer for our hemophilia assets

+ We then expanded these efforts and hired independent legal and financial advisors to
conduct a full review of strategic alternatives

+ After a months-long effort in which we contacted dozens of potentially interested parties, we
announced a sale of a portion of our product portfolio to Vertex Pharmaceuticals in May 2022
for $80 million, $5 million of which will be held back for 12 months until certain obligations are
met

Since the sale to Vertex, we have made the determination to distribute our
cash and reduce our expenses

+ Our Board has developed a plan to return substantially all of Catalyst’s available cash
expeditiously to stockholders, after reserving for liabilities and obligations

+ We have reduced our headcount, terminated our lab lease and monetized lab and other
equipment

We are actively seeking to monetize remaining assets

+ After the sale of a portion of our product portfolio to Vertex, our product candidates consist of
three coagulation-related assets: MarzAA, dalcinonacog alfa (“DalcA”), and CB 2679d-GT

‘Source: FactSet. Data as of July 22, 2022

Inc. (CBIO)

Stock Price Since C

$300 : November 12, 2021

Catalyst announces
plans to discontinue
MarzAA development
$2.50 :and focuson
complement portfolio

$2.00

$1.50

$1.00

$0.50

$0.00
Nov-21 Dec-21 Jan-22

May 23, 2022 :

Catalyst
announces sale &
of complement
assets to Vertex
for $60 million

: February 17, 2022

= Catalyst engages

: Perella Weinberg to

= explore a
comprehensive set of
strategic alternatives

Feb-22  Mar-22 Apr-22 May-22

June 29, 2022

Catalyst Board
announces Cash
Distribution Plan
of up to $65
million

Jul-22

7

atalyst Biosciences




Overview of JDS1 and the Singer Family

The Singers are a family of investors led by patriarch Gary Singer,
a convicted felon®

The Singer Family Tree

+ 8ince being banned by the SEC from serving as a corporate director or
officer,* Gary Singer has been actively investing in — and influencing —
public companies

Steven Singer
Julian’s Uncle

+ His son, Julian Singer, and Julian’s mother, Karen Singer, have involved
Gary in their activism campaigns®

Indicted for his role in the junk
bond trading scheme that led to
the imprisonment of his brother,
Steven continues to play an
active role in the Singer
family’s investment activities
as principal of and consultant to
Remus Holdings, one of the
family's investment vehicles.2
He currently serves as
chairman of CCUR Holdings,
which owns a position in
Catalyst and is a participant in
JD81's solicitation

Gary Singer has been accused in other situations of directing or
influencing the investment activities of the Singer family8

+ This is consistent with our experience at Catalyst; Gary has been an active
participant in JDS1’s discussions with Company management

+ Julian Singer frequently copies Gary on correspondence with the Company,
despite the fact that he is, to our knowledge, neither a stockholder nor a

Gary Singer

Julian’s Father

Gary Singer is a convicted
felon who was found guilty of 21
counts of racketeering, money
laundering and fraud in an
“extensive conspiracy™ to
profit from junk bond trades
while he was chairman of the
Cooper Companies.® Barred by
the SEC from serving as a
public company officer or
director,* some have referred to
Gary as “Oz pulling the
strings”S behind the Singer
family's investment activities.

Karen Singer
Julian’s Mother

Atechnology-focused investor
with a long history of activist
investments,® Ms. Singer has
been alleged to be merely “a
fagade”” for the activities of
Gary Singer, who appears to
play a prominent role in some
investments attributed to Karen.®
Karen recently entered into a
significant transaction with
CCUR Holdings,® a participant
in JDS1’s solicitation

disclosed participant in JDS1’s group or solicitation

The Singers have a track record of targeting micro-cap companies
and diverting their cash to serve the Singers

+ Entities controlled by Julian Singer currently manage assets for two public
companies that are effectively controlled by the Singer family: CCUR
Holdings and Symbolic Logic

Julian Singer
Managing Principal of JDS1, LLC

Son of Gary and Karen, Julian has become an activist-oriented investor in
his own right. Most notably, he led a campaign at CCUR Holdings to
reconstitute the board, sell the company's assets, and invest the
proceeds in a vehicle he managed.'® Other recent CCUR investments

include an alleged $560 million Ponzi scheme!! and the purchase of Karen

Singer's interest in Symbolic Logic.®

Diana 8. Henrigues, ‘Cooper Companies and Former Head Are Indicted.” The New York Times, Nov. 11, 1992

See Highland Select Equity Fund, L.P. letter to Motient Corporation, filed with the SEG on Apri 12, 2006

Diana B. Henriques, “Cooper's Ex-Chairman Canvicted in Fraud Case,” The New York Times, Jan. 14, 1984

See the SEC's Mar. 10, 1997 Litgation Release No. 15278, which can be accessed at the SEC's website at the following internet address: hitps:/fvaww:sec goviltigation/ltreleasesir 15276 txt

@TwoBoysCapital (2019, Oct.9). "Yep, thats her. They get involved in weird stuff. Were huge into SEVOL for many years, even put theirson on the board IIRC. My understanding is Gary is Oz pulling the strings * Available at: htps ituit

miDeepSaiCapialistatusi 11817 5 lang

ule 13D with the SEC in 2007, and has filed over 100 Schedule 13Ds and Amended Schedule 13Ds since then,

n July 11, 2022
See CCUR Holdings' 2020 Annual Report, filed with the SEC on September 15, 2020, noting that CIDM 11, LLC, an ety managed by Julian Singer, invests some of CCUR's capital resources pursuant to a management agreement
Tanya Eiserer and Mark Smith, "WFAA investigation spurs federal probe that results in discovery of $550M Ponzi scheme,” WFAA, Feb. 26, 2021

o requests for meefings from Karen Singer... but only from her husband and son...") and Alaska Communications (where Gary Singer provided *logistical advice and assistance" in connection with the proxy contest involving the company)
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The Singer Family Has Not Created Value for Stockholders

Julian and Karen Singer’s investments have typically underperformed - especially when they seek to influence these companies

The vast majority of the publicly disclosed
investments by Julian and Karen Singer have
underperformed the broader market

Annualized TSR of Singer Family Activist Investments vs. Russell 3000

Since the Date of the Initial 13D Filing’

+ More than half of these investments have resulted in

absolute value destruction for other stockholders? LiveWire Mobile (71%) I
i i I
+ More than 80% of the investments have SITO Mebile (66%)
underperformed the Russell 3000 Seachange Intemnational (37%) I
Healthwarehouse.com (34%) I
i i Arbinet o) I
This consistent underperformance has not Rve i 't‘”e (24%) -
deterred the Singer family from making claims ommunications (17%) I—
-~ . X 9
about the ability of its plans or nominees to INNOVATE Corp (16%) I
“enhance stockholder value? Symbolic: Logic (13%) I
. s CCUR Holdings (12%) —
+ Importantly, the Singer family’s mvestmer)ts haye_ Alaska Communications (8%) HEE
generally performed worse as a result of its activism, * NEGN & fions G .
which calls into question the ability of the Singer family ommunicatiens Sroup 1%
Support.com (44%) I

to positively influence public companies

Given the Singer family’s historical investment

INNOVATE Corp. (Julian)
CCUR Holdings (Julian)
Aviat Networks

(26%) I
(22%) I
I 27%

performance, we believe Catalyst stockholders
should be skeptical of JDS1’s claim that its (100%) (75%) (50%) (25%) 0% 25%
nominees can “unlock stockholder value”®

® Julian Singer / JDS1 ® Karen Singer / TAR Holdings

Source: FactSet and company fings.
1. Data measures the return of all di by Karen Singer and Julian Singer on Form 13D, excluding investments held for less than a year and Catalyst Biosciences, from the date of the initial public disclosure to the later of the company's last trading date or July 22, 2022.
12 of the 22 publicy dclosed investments cisclosed by Karen and Julian Singer on Form 13G or 130 have negative total shareholder returs from the date of the infil publc disclosure to the ater ofthe company's fas racing date of Juy 22, 2022

See, for example, Karen Singer's Lette to Arbinetthexchange, fie with the SEC on Match 20, 2007, in which she claims that the presence of her nominees on the Board wil “help to enfance stockholder value,”a cisim that was later proven to be false as the cormpany lost approimately two-third of s rarketvalue from the date 9
of her initial publicly disclosed investment. See also JDS1's Letter to the Chairman of CCUR Holdings, claiming that the appointment of Julian Singer and Matthew Stecker to the company’s board might help “preserve and enhance [CCUR's] value," a claim that has proven to be false, with CCUR having lost 48% of its value since
Julian Singer's intal ownership disclosure

Karen and Julian Singer's publicy disclosed investmerts have underperformed the Russell 3000 @ median of 23% since the fiing of their frst Form 130, versus a median underperformance of 17% collectively, regarcliess of whether the iniil ovnership disclosure was mads via Form 136 or 120, atalyst Biosciences
See JDS1's Definttive Proxy Statement, filed with the SEC on July 18, 2022.
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We Have Sought to Engage Constructively with
Gary and Julian Singer for Three Years

We have given JDS1 ample opportunity to influence the composition of our Board, and have made good faith efforts
to seek a constructive resolution; JDS1 continues to seek undue influence over the Board

July 2019

JDS1's first
engagement with
Catalyst was a
letter to the
Board setting
forth a list of
demands,
including
changes to Board
composition

January 2020

The Company and
JDS1 entered into a
cooperation agreement
pursuant to which the
Company appointed
two directors: one
recommended by
JDS1, and one
approved by JDS1

September 2019 -
January 2020

Members of the Governance &
Nominating (“G&N") Committee, and
other members of the Board, interviewed
JDS1's suggested director candidates,
including Dr. Geoffrey Ling

On Nov. 19, Dr. Usman held a
conference call with Gary and Julian
Singer to discuss JDS1's candidates

Nov. 4, 2021

Dr. Usman held a
conference call
with Gary and
Julian Singer to
discuss JDS1's

13D filing

Nov. 12, 2021

The Company
announces a
change in
corporate strategy,
including an effort
to monetize certain
assets

Nov. 18, 2021 Jan. 14, 2022 Mar. 2, 2022
Dr. Usman held Dr. Usman helda : Each of JDS1's
another conference call nominees

conference call
with Gary and

with Gary and
Julian Singer to

unexpectedly
informed the

Julian Singer to discuss JDS1's Company that
provide an proposed they would be
update on the candidates for withdrawing from
Company the Board the interview
process
February 2022 -
March 2022
Andrea Hunt, the Chair
February 2022 of the G&N Committee,
The G&N engaged in several
Committee discussions with Julian

interviewed each of
JD31's proposed
director candidates
and continued to
consider their
candidacy

Singer regarding a
potential settlement
agreement; the
Company continued to
arrange interviews with
JDS1’s nominees

Apr. 28, 2022

JDs1 filed its
preliminary proxy
statement with
the SEC

2022

June 15, 2022

Approximately two
weeks after the
Company announced
the sale of certain
assets for up to $60
million, JDS1 filed suit
against the Company
and its directors,
alleging that the sale
required a stockholder
vote and requesting
disclosure of the asset

purchase agreement

June 29, 2022

The Company
announced its plan to
distribute cash to
stockholders through
one or more
distributions and to
complete the
distribution as soon as
practicable

June 27, 2022

Though not required to
do so, the Company
filed a Form 8-K
disclosing the asset
purchase agreement
and providing
background to the
transaction that
described a thorough,
competitive process

July 15, 2022

In discussions with
representatives of the
Company, counsel for
JDS1 stated that JDS1
will actively pursue
obtaining damages in
its litigation

July 23, 2022

The Company offered to
commit to an initial
distribution of $45
million if JDS1 would
drop its litigation and
proxy contest; JDS1
insisted that we
reimburse its expenses
and conduct the
distribution first, before it
would drop its litigation
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JDS1 Has No Differentiated Suggestions for Improving Catalyst

JDS1’s Suggestion'

Catalyst Is Already Pursuing?

Observations

Disclose the Asset Purchase
Agreement

Disclose further details regarding
the Vertex transaction

Disclose how the Company
intends to use the proceeds from
the Vertex transaction

Distribute most of the Company’s
cash, net of what needs to be
retained for contingent liabilities
and expenses

Declassify the Board

QQRQQE

JDS1's suggestions are summarized based on the language contained in ltem 4 of JDS1's Amended Scheclule 13D filed with the SEC on May 25, 2022 and June 17, 2022

+ The Company publicly disclosed the Asset Purchase Agreement on June 27, 2022, as soon as we
received approval from our counterparty

+ Our standard practice is to file agreements as an exhibit to the Company’s quarterly or annual
reports, as is permissible; we accelerated the disclosure of the Vertex agreement

+ The Company disclosed a comprehensive description of the background of the transaction in an
8-K filing on June 27, 2022

+ This information, though not required to be disclosed, detailed the thorough and competitive
process that led to the transaction with Vertex

+ On June 29, the Company announced its intention to distribute cash, including the proceeds from
the Vertex transaction, to the Company’s stockholders through one or more distributions

+ We reaffirmed that commitment on July 6, 2022, when we again indicated our intention to distribute
the Company’s cash as soon as practicable

+ The Board expects to distribute all available cash, net of liabilities and other obligations, to
stockholders; this includes proceeds from any additional asset sales

+ The Board cannot distribute the Company’s cash to stockholders without first understanding the full
extent of the Company’s liabilities and obligations

+ JDS1’s proxy contest and litigation are blocking the implementation of our Cash Distribution Plan by
creating uncertainty about our ongoing liabilities and future obligations

+ The Company is proposing an amendment to its charter to declassify the Board

1
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Our 2022 Nominees Are Well Qualified and Experienced

Augustine Lawlor

Chairman Since February 2018;
Independent Director Since February 2006

+ Successful career as a venture capitalist with
substantial experience serving on the boards of
public and private companies and in roles
within commercial and business development
in the pharmaceutical and biotechnology
industries

+ Current Managing Director of HealthCare
Ventures and COO of Leap Therapeutics

+ Previously held the COO role at LeukoSite,
CFO and VP of Corporate Development role at
Alpha-Beta Technology, similar positions at
BioSurface Technology and Armstrong
Pharmaceuticals and a management
consultant role at KPMG

+ Other public directorship(s): PainReform
(2020 - Present); Cardiovascular Systems
(2009 — Present); Human Genome Sciences
(2004 — 2012); Replidyne (2002 - 2009)

HealthCare =~ =" *oe
VENTURES leapl MILLENNIUM PHARMACEUTICALS. INC.
HUMAN
ainRefdrm C 1. GENOME
fginRefarm = 21 SIS

Dr. Geoffrey Ling

Independent Director Since January 2020

+ Dr. Ling was identified by JDS1 and appointed
to the Board pursuant to a cooperation
agreement with JDS1 in January 2020

+

Retired U.S. Army colonel after 20+ years on
active duty with interational recognition as an
expert in brain health and as the founding Director
of the Biological Technologies Office at Defense
Advanced Research Projects Agency

+ Current Professor of Neurology and Attending
Neuro Critical Care Physician at Johns Hopkins
and the Emeritus Professor of Neurology,
Uniformed Services University of the Health
Science, as well as Founder and CEQO of On
Demand Pharmaceuticals

+

Previously co-founded molecular diagnostics
company Predigen and served as Assistant
Director for Medical Innovation in President
Obama’s White House Office of Science,
Technology and Policy (OSTP)

JOHNS HOPKINS ¥ USU INOVA

i ON
predigen DEMAND @ DARPA

Eddie Williams

Independent Director Since January 2018

+ 20+ years of valuable experience and insight
into the pre-commercial and commercial
market and the biotechnology business

+ Former Special Advisor to the CEO of Ascendis
Pharma (and interim U.S. Chief Commercial
Officer)

+ Previously served as SVP of
biopharmaceuticals at Novo Nordisk as well as
VP of sales in the Respiratory and Dermatology
Business Unit at Novartis Pharmaceuticals,
where he ran all sales aspects of the
respiratory and dermatology businesses

+ Prior to Novartis, held numerous sales and
marketing positions of increasing responsibility
at Pharmacia & Upjohn Company, which was
acquired by Pfizer in 2002

+ Other public directorship(s): BioAlta (2021 —
Present)

5 <}
ascendis B S U) NOVARTIS

novo nordisk”

Pharmacia
@ &Upjohn @atla
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Stockholders Should Support Catalyst’s Nominees ’\

Our Board Has Taken Action

Our Board is Best Positioned to
Maximize Stockholder Value

Recognizing the Company’s challenges, we changed the
Company’s strategy to refocus on efforts that we believed would
maximize stockholder value

With the assistance of the management team and independent legal
and financial advisors, we conducted a comprehensive and
competitive review of strategic alternatives

Our strategic review process culminated in a sale of a portion of
our product portfolio for up to $60 million, more than five times
the Company’s market value at the time of the announcement

We continued to take decisive actions to reposition the
Company, reducing operating expenses, shrinking the workforce and
selling lab equipment and other assets

Our Board developed a plan to return substantially all of the
Company’s available cash expeditiously to stockholders, after
reserving for liabilities and obligations

Our nominees and the rest of the Catalyst Board are committed to
implementing the Cash Distribution Plan as soon as practicable

In addition to being instrumental in developing the Cash Distribution Plan,
our nominees have significant biotechnology experience and valuable
insights into the market for biotechnology assets, expertise that is
invaluable as we seek to monetize the Company’s remaining assets

In contrast, JDS1’s nominees have no new or differentiated ideas for
improving the Company; they have no biotechnology experience

JDS1’s nominees do, however, have a troubling number of connections
to the Singer family and each other; we do not believe they are
independent, and we question whether they will act in the best interests of
all stockholders

By creating uncertainty around our obligations and liabilities, JDS1’s
campaign and litigation are effectively blocking Cash Distribution
Plan

13
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Our Board Has Taken Action to

Maximize Stockholder Value
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Progress Since Our Change in Corporate Strategy (Nov. 2021)

Initiative

Achievements

© 6 0 0O

Initiated comprehensive
review of strategic
alternatives

Monetized a portion of our
product portfolio for
significant value

Reduced headcount and
operating expenses

Sold lab equipment and
other assets

Formulated plan to distribute
cash to stockholders

+ Engaged independent financial and legal advisors to review all alternatives to maximize stockholder value
+ Contacted 75 potentially interested parties

+ Conducted numerous due diligence sessions and ultimately received three non-binding indications of interest

+ Sold the Company’s portfolio of protease medicines that regulate complement to Vertex Pharmaceuticals for up to $60 million in cash

+ Board determined that the Vertex offer was superior based on the consideration offered, the amount and duration of the consideration
holdback, the fact that the proposal provided for simultaneous signing and closing, and the attractiveness of the terms relative to other
proposals received

+ Value of the transaction was 5x more than the Company’s entire market value at the time of announcement

+ Reduced headcount to six employees, just enough to manage the orderly transfer of the technology we sold, continue efforts to monetize
the Company’s remaining assets, and satisfy public company reporting obligations

+ Ceased all research and development activities to conserve cash

+ Reduced operating expenses by more than 40% from Q3 2021 to Q1 2022

+ Realized additional value, and reduced overhead, by selling lab equipment and terminating lab leases

+ Board developed a plan to distribute all available cash to stockholders

+ Our intention is to maximize the total distribution after satisfying or reserving for Company liabilities and to complete the
distribution as soon as practicable

+ Board expects the total amount of cash to be distributed to be as much as $65 million, depending on several factors

15
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@ We Conducted a Comprehensive Process to
Evaluate Alternatives

Our Board ran a robust and thorough strategic
review process to maximize stockholder value Stage # of Participants

+ The process took place over approximately three months,
beginning in February 2022 and culminating in May 2022

+ At the direction of our Board, the Company’s financial advisor and Potentially interested parties contacted 75
executive team contacted approximately 75 potentially interested

parties

= Despite a challenging interest rate and biotech market
environment, the Company received robust interest

Execution of confidentiality agreements 15

= 15 parties executed confidentiality agreements, most of whom

also proceeded to due diligence Due diligence sessions conducted 14

+ The Company’s executive team spent dozens of hours conducting
due diligence sessions with potentially interested parties

Process letters sent 13

At the end of the process, the Company received
three non-binding indications of interest Ki-Binetyg irglisstirs s sresdt 5
+ Two offers were received prior to the deadline, while the received

Company later received another offer

+  With multiple offers to consider, the Board focused on delivering
maximum value for stockholders

<

Asset purchase agreement executed 1

+ The Board ultimately determined that the offer from Vertex was
superior

16
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@ Our Process Resulted in a Value-Maximizing Transaction

The Board determined that the offer from Vertex was superior to the other offers it received during the strategic review process

In making its determination to unanimously approve the Realizable Proceeds from Sale to Vertex ($M)
transaction, the Board considered, among other factors:

+ The consideration offered by Vertex; $70M
+ The amount and duration of the consideration holdback (which it $60M
deemed to be reasonable relative to the total consideration); $60M
+ The superiority of the terms offered by Vertex compared to the other
offers received during the competitive process; and $50M
+ The fact that the Vertex proposal provided for simultaneous signing and
closing of the transaction
$40M
= This feature was important to the Board, because it provided both
increased certainty of closing and the opportunity to expeditiously
distribute cash to stockholders $30M

The transaction — the proceeds from which were more
than 5x the Company’s market value at the time of the $20M
announcement — has been well-received by stockholders

$12M
+ Since the transaction was announced, the Company has delivered a $10M
return of more than 360%! to stockholders, handily exceeding
benchmarks including the Nasdaq Composite Index and the SPDR S&P
Biotechnology ETF! $0M
CBIO Market Value Prior to Sale Realizable Proceeds from Sale to Vertex
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Sorce: FactSet, Company fiings. “CEIO Market Value Prior o Sale®refiects Company market value on Wy 20, 22, the last rading day prior o the public announcement of the transaction with Vertex atalyst Biosciences
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@ We Have Significantly Repositioned the Company

2
45
$20.4
L2
© $59.2
'
o
A
\%
2
$9.7
6
Q3 2021 (Before Change in Q12022 Q3 2021 (Before Change in Present Q3 2021 (Before Change in Pro Forma as of Q1 2022
Strategy) Strategy) Strategy)
i x . ~50% increase in cash and cash equivalents
~50% reduction in research and development Full-time headcount reduced by ~90%, P i . . quive
(R&D) expenses since Q3 20211 from 45° to 6 employees since Q3 2021, inclusive of the contribution from
the sale to Vertex
ource: FactSet, Company filings. The "Before Change in Strategy” time period reflects Q3 2021 data (the last full quarter prior to the announcement of the strategy change) unless otherwise noted. 18
atalyst Biosciences

1. Primariy due to decrease in h
2. Annual number reported as of December 31, 2021
3. Proforma amount disclosed in 8-KJA filed on May 23, 2022, which reflects the contribution from the sale to Vertex




@ Our Board Is Committed to Distributing All Available
Cash to Stockholders Expeditiously

The Board is committed to returning substantially all of
Catalyst’s available cash expeditiously to stockholders, after
reserving for liabilities and obligations

The intention of the Company’s Board of
Directors is to maximize the size of the total
[cash] distribution after satisfying or reserving
for Company obligations, and to complete the
distribution as soon as practicable.”

+ After initially announcing the Cash Distribution Plan on June 29, we have
reaffirmed this commitment in three separate press releases and letters to
our stockholders

= JDS1’s concerns that we may have other plans for the use of the

3 B June 29, 2022 Press Release
Company’s cash, such as M&A," have no basis

Our Board intends to distribute the Company’s cash as soon
as practicable and would like to proceed with the Cash
Distribution Plan without delay

+ We have repeatedly called upon JDS1 to drop its proxy contest and its _‘-‘
meritless litigation to enable the Board to implement the Cash Distribution
Plan immediately; however, JDS1 has refused to do so, and has not

engaged in good faith negotiations The Board remains committed to

distributing [the Company’s] cash, net of
The implementation of our Cash Distribution Plan has been liabilities and obligations, expeditiously

delayed because JDS1 is suing the Company and its directors fo stockholders once the potential,
liabilities and expenses associated with

+ Until we know the outcome of the litigation, we cannot release the cash to the stockholder litigation and proxy
stockholders contest are known.”
+ On July 23, we offered to do an initial distribution of $45 million if JDS1 July 6, 2022 Press Release

would drop its litigation and proxy contest, allowing us to measure our
liabilities better
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1. See DSt's Definitve Proxy Statement, fled with the SEC on July 15, 2022 atalyst Biosciences




Our Cash Distribution Plan Maximizes the
Amount Available to Stockholders

As we have unequivocally stated,
the Board is committed to
distributing the Company’s cash,
including any additional proceeds
from future monetization, net of
liabilities and other obligations, to
stockholders

lllustrative Use of Available Cash, Assumi

No Further Asset Monetizati

Represents expenses incurred since March 31 and
expenses we reasonably anticipate, including:

+ Normal operating expenses;

+ Wind-down expenses, including termination of lease;

+ Headcount reduction expenses, including severance
payments;

+ Expenses related to technology transfer to Vertex;

+ Expenses related to JDS1's proxy contest and

pi initial holdback relating to
ilities and p i igati i

Potential tax and indemnity obligations relating to the
Vertex transaction

Expenses associated with maintaining public company
compliance longer than anticipated, in case needed

Reserve for D&O insurance retention (i.e., deductible)
Potential contingent expenses, including:

+ The Company must reserve enough litigation; and

capital to ensure it can satisfy its bona + D&O insurance policy premiums

fide liabilities and obligations Alsoi the net of pi from
of lab equipment and other assets to date

+ Unanticipated higher costs of technology transfer
+ Expenses associated with monetizing other assets

+ Potential for higher D&O insurance premiums

+ We have done extensive work to
estimate the cash required to satisfy
obligations and reserve for
contingencies

=
1
H $22m

e m————l

1 osaom |
There may be further | I —— | mgzsf;rge; 4
i i upside if we can
V\.Ie b_elleve we will be fal?le to oo Syl proxy contest
distribute up to $65 million to remaining assets so?:;l;:'cllsm
stockholders unanticipated
expense
+ If we are able to monetize other assets Pro Forma Cash & Net Expenses Incurred Potential Aggregate Initial Holdback Anticipated Amount of P
)

Equivalents as of 3/31/22 and Reasonably
After Giving Effect to the Anticipated Since
Vertex Transaction March 31

Cash Distribution Initial Cash Distribution

the distributions could be higher
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1. Source: Company filings. "Anticipated Amount of Initial Cash Distribution” is included for lustrative purposes only and may not reflect the amount of any future distributions to stockholders. The actual amount and timing of planned cash distibutions could differ materially from this figure.
2. Based on our current expectations. Actual amount may differ.




Investors Have Reacted Favorably to Our Efforts
to Maximize Value and Distribute Cash

Since Announcement of Review of Since Announcement of Sale of Since Announcement of Cash
Strategic Alternatives (2/17/22)" Complement Portfolio (5/23/22)2 Distribution Plan (6/29/22)3

Nasdaq Composite  -16% Nasdaq Composite = 4% Nasdag Composite 6%
SPDR S&P Biotech ETF -15% SPDR S&P Biotech ETF 15% SPDR S&P Biotech ETF 9%
Nasdaq Biotech Index -5% Nasdaq Biotech Index | 6% Nasdag Biotech Index 4%
CATALYST 238% CATALYST /\ 361% CATALYST /\ 16%
BIOSCIENCES BIOSCIENCES BIOSCIENCES
-100% 0% 100% 200% 300% 0% 100% 200% 300% 400% 0% 5% 10% 15% 20%
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Source: FactSet. Data as of July 22, 2022

Measures total shareholder return since the annoLinement of a review of strategio altematives (from February 16, 2022, the last trading day prior to the announcement, to present)
2. Measures total shareholder retun since the announcement of the sale of the complement portfolio (from May 20, 2022, the last trading day prior to the announcement, to present) atalyst Biosciences
3. Measures total sharehalder return since the announcement of the cash distribution plan (from June 28, 2022, the last trading day prior to the announcemert, to presert).




We Have the Right Board to

Oversee Our New Strategy

CATALYST
BIOSCIENCES




Our 2022 Nominees Are Well Qualified and Experienced

Augustine Lawlor

Chairman Since February 2018
Independent Director Since February 2006

+ Successful career as a venture capitalist with
substantial experience serving on the boards of
public and private companies and in roles
within commercial and business development
in the pharmaceutical and biotechnology
industries

+ Current Managing Director of HealthCare
Ventures and COO of Leap Therapeutics

+ Previously held the COO role at LeukoSite,
CFO and VP of Corporate Development role at
Alpha-Beta Technology, similar positions at
BioSurface Technology and Armstrong
Pharmaceuticals and a management
consultant role at KPMG

+ Other public directorship(s): PainReform
(2020 - Present); Cardiovascular Systems
(2009 — Present); Human Genome Sciences
(2004 — 2012); Replidyne (2002 - 2009)

Healtht

VENTURES leap! ALEANIUM PHARMACEUTICALS, INC

HUMAN
; ainRefdrm C 1. GENOME
oo m finReform = 2 1 SERGES

Dr. Geoffrey Ling

Independent Director Since January 2020

+ Dr. Ling was identified by JDS1 and appointed
to the Board pursuant to a cooperation
agreement with JDS1 in January 2020

+

Retired U.S. Army colonel after 20+ years on
active duty with interational recognition as an
expert in brain health and as the founding Director
of the Biological Technologies Office at Defense
Advanced Research Projects Agency

+ Current Professor of Neurology and Attending
Neuro Critical Care Physician at Johns Hopkins
and the Emeritus Professor of Neurology,
Uniformed Services University of the Health
Science, as well as Founder and CEQ of On
Demand Pharmaceuticals

an

Previously co-founded molecular diagnostics
company Predigen and served as Assistant
Director for Medical Innovation in President
Obama’s White House Office of Science,
Technology and Policy (OSTP)

JOHNS HOPKINS ¥ USU INOVA

i ON
predigen DEMAND @ DARPA

Eddie Williams

Independent Director Since January 2018

+ 20+ years of valuable experience and insight
into the pre-commercial and commercial
market and the biotechnology business

+ Former Special Advisor to the CEO of Ascendis
Pharma (and interim U.S. Chief Commercial
Officer)

+ Previously served as SVP of
biopharmaceuticals at Novo Nordisk as well as
VP of sales in the Respiratory and Dermatology
Business Unit at Novartis Pharmaceuticals,
where he ran all sales aspects of the
respiratory and dermatology businesses

+ Prior to Novartis, held numerous sales and
marketing positions of increasing responsibility
at Pharmacia & Upjohn Company, which was
acquired by Pfizer in 2002

+ Other public directorship(s): BioAlta (2021 —
Present)

) )
ascendis % m l‘ NOVARTIS

pharma .
novo nordisk

Pharmacia
@ &Upjohn @atla
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Our Board Is Highly Experienced and Diverse

Augustine Lawlor
Chairman
Joined Board in February 2006

Dr. Nassim Usma Dr. Errol B. De Souza

President and CEO - Independent Director

=1 Joined Board in February 2006 Joined Board in August 2015
&

+ Venture capialist with substantial experience in commercial and + Extensive scientific and business experience, multple innovations in + Leader in the development of therapeutics for treatment of central 6.9
business development within the pharma and biotech industries the biotech field and academic expertise nervous system disorders Aerage
i i Current Venture Partner at Morgenthaler Ventures; author of 70+ i
+  Current Managing Director of HealthGare Ventures and GO0 of Leap # nt Vet genthaler Ventures; + Renowned executive in the biopharm industry, having founded Tenure
Therapeutics Z°‘9|"‘;";;’:°'es and nammed inventor in 130 issued patentsiand patent cormpanies and served as President & CEO of several public and
ppl private biotech companies 3
painkedm S M $Sima [ffi mosaic PRINCIFIA. ,..,....M.Q BBioDEL | Blyaptic  cliteron mavaier prascun

m0-2Years ' 3-6Years M7 Years or More

Andrea Hunt N Jeanne Y. Jew r. Geoffrey Ling Gender or Racial / Ethnic Diversity
Independent Director Independent Director Independent Director
Joined Board in October 2017 Joined Board in September 2021 Joined Board in January 2020
13%
+  Wide breadth of experiences, including service at med tech, pharma + 25+ years of corporate development experience within the biopharma + Internationally recognized expert in brain health and served as an officer
and biotech companies industry inthe U.S. Army Medical Corps for 20+ years before reiring as a colonel
+ Currently serves as the Chief Business Officer of ALX Oncology + Current Professor of Neurology and Attending Neuro Critical Gare
iy ot B oy o e P Holdings and a QB3 Executive Mentor to early-stage life science Physician at Johns Hopkins
companies
88%
@ ¢oco (Shire Bavalta Baxter . C[}CB DIPARATEK (8 KaroBros JorNs HOPKINS - DZMAND 9

m Gender or Ethnically Diverse
Not Gender or Ethnically Diverse

Sharon Tetlow Eddie Williams
Independent Director Independent Director
Joined Board in January 2020 Joined Board in January 2018

+ Significant experience in corporate finance and strategic planning + 20+ years of valuable experience and insight into the pre-commercial
+ In connection with current role as Managing Partner of Potrero Hill and commercial marketand the biotech business
Advisors, has led the finance function at several biotechnology and

pharmasetical companies +  Former Special Advisor to the CEO of Ascendis Pharma (and interim

U.S. Chief Commercial Officer)

BPatngork W\, DicE wrkd fm. O novarns B Goue

NRCAN. - et Tt 24
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1. Prior to the merger with Catalyst in 2015, Dr. De Souza served as a mermber of the Board of Targacept from 2004 until the completion of the merger




Catalyst’s Board Has the Right Skills and Experiences

PP

Industry

Strategic

Leadership

(6)

Andrea

(G

Augustine Dr. Nassim Dr. Errol B. Jeanne Y. Dr. Geoffrey Sharon Eddie
Lawlor Usman De Souza Hunt Jew Ling Tetlow Williams TOTAL

Biotechnology v v v v v v v 4 8 of 8 Directors
Academic Expertise v v 2 of 8 Directors
Innovation and Invention v 1 of 8 Directors
Bloteghnology M&A and Licensing v v v 4 of 8 Directors
Experience
Scientific Experience and y
RED v v 3 of 8 Directors
Financial / Investment v v v 3 of 8 Directors
Capital Raising v v v 3 of 8 Directors
Audit / Finance / Risk v 3 of 8 Directors
Busin_ess Development & Strategic v 7 v Ziof 8 Directors
Planning
Sales / Marketing 2 of 8 Directors
Biotechnology Executive Leadership v v v 6 of 8 Directors
Pharmaceutical Executive Leadership 5 of 8 Directors
Public Company Board v v v 6 of 8 Directors
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We Believe JDS1’s Proxy Contest

is Driven by Its Desire to Gain Control
of Catalyst and Its Cash

CATALYST
BIOSCIENCES




B

JDS1 Has No Differentiated Suggestions for Improving Catalyst

JDS1’s Suggestion'

Catalyst Is Already Pursuing?

Observations

Disclose the Asset Purchase
Agreement

Disclose further details regarding
the Vertex transaction

Disclose how the Company
intends to use the proceeds from
the Vertex transaction

Distribute most of the Company’s
cash, net of what needs to be
retained for contingent liabilities
and expenses

Declassify the Board

QQRQQE

JDS1's suggestions are summarized based on the language contained in ltem 4 of JDS1's Amended Scheclule 13D filed with the SEC on May 25, 2022 and June 17, 2022

+ The Company publicly disclosed the Asset Purchase Agreement on June 27, 2022, as soon as we
received approval from our counterparty

+ Our standard practice is to file agreements as an exhibit to the Company’s quarterly or annual
reports, as is permissible; we accelerated the disclosure of the Vertex agreement

+ The Company disclosed a comprehensive description of the background of the transaction in an
8-K filing on June 27, 2022

+ This information, though not required to be disclosed, detailed the thorough and competitive
process that led to the transaction with Vertex

+ On June 29, the Company announced its intention to distribute cash, including the proceeds from
the Vertex transaction, to the Company’s stockholders through one or more distributions

+ We reaffirmed that commitment on July , 2022, when we again indicated our intention to distribute
the Company’s cash as soon as practicable

+ The Board expects to distribute all available cash, net of liabilities and other obligations, to
stockholders; this includes proceeds from any additional asset sales

+ The Board cannot distribute the Company’s cash to stockholders without first understanding the full
extent of the Company’s liabilities and obligations

+ JDS1’s proxy contest and litigation are blocking the implementation of our Cash Distribution Plan by
creating uncertainty about our ongoing liabilities and future obligations

+ The Company is proposing an amendment to its charter to declassify the Board

27
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JDS1’s Nominees Are Not Additive and Would Remove

Valuable Experience

JDS1’s nominees do not have differentiated skills, in our view, and have troubling track records and affiliations

Catalyst’s Nominees’ Experience

JDS1’s Nominees’ Experience

§

Successful career as a venture capitalist with substantial experience
serving in commercial and business development roles within pharma
and biotech, with ir instituti ge from his.
tenure at the Company

+ Public company director expertise as well C-suite executive

Gus Lawlor experience during pivotal company moments including M&A

Shelly Lombard

+ Experience within the pubic and private sectors as a retired U.S.
Army colonel and seasoned pharmaceutical executive

+ Internationally recognized as an expert in brain health and is well-
known for drug development and research work for medical and
academic institutions

Dr. Geoffrey Ling + Appointed to the Board in 2020 pursuant to a cooperation agreement

with JDS1, which had identified him as a candidate

+ 20+ years of valuable experience and insight into the pre-
commercial and commercial market and the biotechnology business

+ i ge of ies from general
management, sales and marketing roles, including serving as the
interim U.S. Chief Commercial Officer in preparation for Ascendis
Pharma's first commercial launch

Eddie Williams

Bring vital industry experience and a track record of distinguished leadership

1 Asof July 22,2022 Ms. Lombard and Messrs. Stecker and Volshieyn have delivered an average total shareholder return of -16% -46%, and -11%, respectively, as public company directors
2. Seethe Management Agreements between CIDM Il LLC, of which Julian Singer is the sole member, and Symbolic Logic, Inc. and CCUR Holdings, Inc., filed with the SEC on January 24, 2022 and June 8, 2020, respectively. Messrs. Stecker and Volshteyn were executives at Symbolic Logic and CCUR Holdings, respectively, at

the time each company entered into its agreement with CIDM I, LLC.

Matthew Stecker

Igor Volshteyn

Lack relevant skills, independence or differentiated ideas for maximizing value

No experience as directors or officers of biotechnology
companies

Numerous and longstanding connections to other JDS1
nominees and the Singer family

Have collectively received millions of dollars in
executive compensation and board fees at companies to
which they were introduced or recommended by members
of the Singer family

Track record of significant stockholder value
destruction at other public companies at which they have
served as directors’

A history of hiring entities controlled by Julian Singer
to manage company assets,? with lucrative fee
arrangements that benefit the Singer family

) Catalyst Biosciences



JDS1’s Nominees Are Not Independent

JDS1’s nominees have numerous and longstanding connections to each other and the Singer family

. Singer Family / JDS1 # of : o 4
JDS1 Nominee : e . Explanation of Connections
Nominee Affiliations Connections
~ Served as a director of q Corp. —a SPAC by CCUR Holdings - while Mr. Volshteyn was the company’s CFO and director
CCUR b4 ~ Served as a director of Sp q Corp., a SPAC sp by CCUR Holdings (in which JDS1 is the largest stockholder); came to her
HOLDINGS PP former role as a director at INNOVATE Corp. at JDS1 and CCUR’s recommendation; Julian Singer was a member of Karen Singer's 13D group at Alaska
Shelly Communications and was a party to her cooperation agreement with the company
Lombard A ~ Servesas a consultant to TAR Holdings, an entity controlled by Karen Singer; served on the board of Alaska Communications as a result of having been
INNOVATE Slaska h " "
v A COMMONCATIONS. ° introduced or recommended by Ms. Singer, who was a significant investor in the company
" Gary Singer was a member of Karen Singers 13D group at Alaska Communications and was a party to her cooperation agreement with the company
~ Serves with Mr. Volshteyn on the board of Symbolic Logic
SYMEL livewire: [ ] ~ Has served alongside Julian Singer on the boards of Symbolic Logic and Live Microsystems; has also served as a director of SeaChange International,
in which Julian Singer is a significant stockholder
(X X ] =
Matthew = SeaChange With respect to his directorships and other roles at Symbolic Logic, com, Live MRV C i SeaChange
Stecker International and SITO Mobile, Mr. Stecker came to those roles as the result of having been introduced or recommended by Karen Singer'
%MRV SITO coe ~ Gary Singer has been a longstanding investor in Symbolic Logic? and has been a party to various agreements with the company?; Gary Singer appeared
Gl to play an active role in Karen Singer's investment at SITO Mobile,* where Mr. Stecker served on the board: Gary Singer was a significant holder of the
debt and equity of Livewire Mobile5 while Mr. Stecker was on the board
~ Served as a director CFO of Spartacus Acquisition Corp. — a SPAC sponsored by CCUR Holdings — while Ms. Lombard was a director
TMTS | laniieiodl ° Serves with Mr. Stecker on the board of Symbolic Logic
Eoiporetion
~ Came to his current and past roles at CCUR Holdings as a result of having been introduced or recommended by JDS1, CCUR's largest stockholder;
| CCUR served as CFO and director of Spartacus Acquisition Corp., a SPAC sponsored by CCUR Holdings
gor
Volshteyn HOLDINGS ~ Came to his role as a director at Symbolic Logic as a result of having been introduced or recommended by Karen Singer, who was the company’s largest
Y stockholder; serves as a nominee for election at SeaChange International's 2022 annual meeting, having been introduced or recommended by Karen

svmsL

Singer'

eoe ~ Gary Singer has been a longstanding investor in Symbolic Logic? and has been a party to various agreements with the company?; Mr. Volshteyn began
his career at Tejas Securities, a former subsidiary of Capital & Technelogy Advisors, Inc., a firm with which Gary Singer has purportedly had an
“extensive business history’® through which Gary Singer and Singer family entities have allegedly received millions in fees?
® Shelly Lombard Matthew Stecker ® |gor Volshteyn ® Julian Singer/ JDS1 ® Karen Singer/ TAR Holdings @ Gary Singer

Note: Al information regarding the connections between JDS1's nominees and the Singer family is derived from JDS1's Definitive Proxy Statement, filec with the SEC on July 19, 2022, unless otherwise noted.
See Symbolic Logic's Earnings Call transcripts dated March 12, 2008 and August 4, 2009, in which Gary Singer refers to himse/f as a ‘large shareholder” and “long time investor,” respectively.

See Confidentiality Agreement between Symbolic Logic and Karen and Gary Singer, initially filed with the SEC on May 27, 2010 and amended at least seven tmes in subsequentfilings.

See SITO Mobile Lt Letter to Stockholders, fled with the SEC on May 3, 2017, in which the company noted that Gary Singer had a “very visible, active and vocal role and appears to be the one orchestrating Karen Singer's activist campaign against SITO.
See HealthWarehouse.com Preliminary Proxy Statement, filed with the SEC on July 12, 2013, in which the campany noted that, “with debt and full dilution,” Gary Singer and another investor could own approximately 0% of Livewire Mobile.
See Plaintiffs Amended Complaint in Highland Legacy Limited v. Singer, C.. No. 156¢

N (Del. Ch. Mar. 17, 2006)
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JDS1’s Nominees Have Strong Ties to JDS1 and Each Other

JDS1’s nominees have numerous and longstanding connections to each other and the Singer family

— Serve together on the
board of Symbolic Logic,
where Mr. Stecker is

Igor Volshteyn [+-== chaiman and cEO

— Previously worked
together at CCUR

~, Holdings

— Serves as CEO of CCUR
Holdings and as a director at
Symbolic Logic, having come
to both roles as a result of
having been introduced or
recommended by JDS1

— Served together on the board of

======  Spartacus Acquisition Corp., a e e
SPAC sponsored by CCUR Holdings -""'----__~
---.___.~
~.

-—--+ Matthew Stecker -~

1
]

— Serve together on the boards of SeaChange
International and Live Microsystems

— Previously served together on the board of
Symbolic Logic

— JDS1 nominated Messrs. Singer and Stecker
to the board of CCUR Holdings

. Julian Singer |~
(JDS1)

~.
N,

R}

Mr. Stecker previously
worked at CCUR Holdings,
which sponsored the

-———
Spartacus Acquisition She"y Lombard
Corp. SPAC, at which Ms.
Lombard served as a
’ v
director »
Cd
’f
P
,/
’l
’l

— Ms. Lombard joined the b;Jard of

Innovate Corp. having been
introduced or recommended by
JDS1 and CCUR Holdings

30

atalyst Biosciences




JDS1’s Nominees Have Poor Track Records as Directors at
Other Companies

Companies for which JDS1’s nominees have served as directors have underperformed the broader markets
during the nominees’ tenure, and, in many cases, have destroyed value

Collectively, JDS1’s nominees have served on the boards of 12 Annualized TSR vs. Russell 3000 During Tenure on Board'
public companies; all but one of those companies has

underperformed the Russell 3000

1
: Median: (31%)
— The companies where Shelly Lombard, Matthew Stecker and Igor Volshteyn have Bed Bath & Beyond Inc (66%) —

seryed as _directors have_ delivered returns of -16%, -46% and -11%, respectively, INNOVATE Corp (@5%) _
during their tenures as directors
Spartacus Acquisition Corp. (Lombard) (20%) I
— Half those companies have destroyed stockholder value on an absolute basis? Alaska Communications Systems Group, Inc. (6%) Il
Given such poor performance, Catalyst stockholders might Live Microsystems Inc - (76%)
reasonably question why the Singer family continues to HeafthWarehouse.com, Inc. (50%)
recommend the JDS1 nominees for public company boards SeaChange International, Inc (41%)
Symbolic Logic, Inc. (Stecker) (32%)
MRY Communications, Inc. (7%)
In our view, JDS1 selected its nominees at Catalyst for one reason: SITO Mobile, Ltd 23%
their presumed loyalty to the interests of the Singer family Symbolic Logie, Inc. (Volshteyn) (30%); I
Spartacus Acquisition Corp. (Volshteyn) (30%) N
(100%) (80%) (60%)  (40%) 1 (20%) 0% 20%  40%
® Shelly Lombard Matthew Stecker ® |gor Volshteyn
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1. Source: FactSet. Data as of July 22, 2022.
2 Bed Bath & Beyond and INNOVATE Corp. have delivered TSR of -77% and -38%, respectively, during Shelly Lombard's tenure. Live Microsystems, HealthWarehouse com, SeaChange Intemational, and Symbolic Logic have delivered TSR of -100%, -69%, -55%, and -74%, respectively, during Matthew e
Stecker's tenure. Symbalic Logic has delivered TSR of -36% during Igor Volshteyn's tenure. Data is as of July 22, 2022 LR ER el




We Have Been Responsive to JDS1 for More Than Three Years ’\

WE have made a proposal to JDS1 that would commit the Company to an initial
distribution of $45 million and provide for reimbursement of JDS1’s expenses
(subject to a cap)

JDS1’s first communication with the Company was a
letter to the Board of Directors in July 2019 calling for
changes to the Company’s Board composition and
governance

+ Since then, we have engaged frequently with Julian Singer
and his father, Gary Singer

In January 2020, the Company entered into a cooperation
agreement with JDS1, pursuant to which we appointed
two new directors: one that JDS1 had identified and
recommended, and one that JDS1 had approved

+ Electing JDS1’s nominees at the 2022 Annual Meeting,
therefore, would give it influence over 4 of the Company’s
7 independent directors — a majority of the independent
members

We have continued to work in good faith to resolve this
proxy contest and litigation with JDS1

+ Most importantly, we have committed to distributing all of
the Company’s available cash, after reserving for liabilities
and obligations, to stockholders; this is consistent with
what we believed to be JDS1’s principal demand

+ We are also proposing an amendment to the Company’s
charter to declassify the Board

+

It is telling, in our view, that JDS1 is now seeking to remove a director that it had
identified and recommended to our Board just two years ago

+

It appears to us that JDS1 is not actually seeking to have us return our cash, or it
would have agreed to our latest proposal, which maximizes the initial cash distribution
and commits to further distributions

JDS1 appears instead interested in delaying the distribution, perhaps in hopes of
gaining control over the Board and Company as the Singers did at CCUR Holdings
and Symbolic Logic

JDS1 proposed an unprecedented and unworkable framework in which the Company
would distribute cash immediately, even before JDS1 dropped its litigation; this order
of operations fails to account for our responsibility to satisfy our bona fide liabilities
and obligations and exposes the Company and its directors to liability

When asked to provide rationale or precedent for this unusual language, JDS1 did not
have any precedents or a rationale other than it preferred this off-market approach

We believe JDS1 made this demand knowing that it was unreasonable so that it could
count on the demand being rejected

Unlike many of JDS1’s and the Singer family’s nominees at other companies, Dr. Ling
did not have a prior track record of collaborating with members of the Singer family

We believe that JDS1 is attempting to replace Dr. Ling and our other nominees with
candidates it believes will be more loyal to JDS1 and the Singer family
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We Believe JDS1’s Lawsuit Is Baseless

The Court did not view JDS1’s disclosure claim as Credible

JDS1 has two claims against Catalyst relating to the Company’s
transaction with Vertex:

In this case, I do not view [JDST’s
disclosure] claim as colorable.”

One claim alleges that the sale of the Company’s complement portfolio required a
stockholder vote

+ The Board received an opinion from independent Delaware legal counsel (Potter
Anderson) that the transaction did not require a stockholder vote, an opinion on which the
Board reasonably relied

The purchase agreement has been
disclosed now... And the intended
use of proceeds, too, has been
disclosed... [T]he two categories
of disclosure claims identified in
the complaint have been
effectively mooted.”!

The second claim alleges that the Company failed to disclose important information
regarding the transaction

+ The Company has disclosed the Vertex agreement and the background of the transaction

+ The Delaware Court of Chancery described JDS1’s claim as not “colorable™!

Importantly, JDS1’s litigation is effectively blocking the implementation of the Board's
Cash Distribution Plan

+ In seeking significant damages from the Company and its directors for the Vertex
transaction, JDS1 has effectively halted our Cash Distribution Plan

Notably, JDS1 does not even mention its lawsuits against the Company in its investor presentatio
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We Have Reason to Believe Gary Singer Is Influencing
JDS1’s Campaign at Catalyst

Gary Singer is Frequently Copied on JDS1’s Official Correspondence Despite Not Being

Disclosed as a Participant in its 13D Group or Solicitation

In 1992, Gary Singer and the company at which he was chairman were indicted for leading an “extensive criminal

scheme to profit from insider tips on junk bond trades”!

+ Mr. Singer was found guilty of 21 counts of racketeering, money laundering and fraud? and sentenced to 28 months in

prison?®

+ He also faced a civil action by the SEC.4 Pursuant to a settlement of those claims, Gary Singer is permanently enjoined

from acting as an officer or director of a public company

+ Gary Singer was ordered to disgorge more than $4 million of improper profits®

Gary Singer has been an active participant on conference calls with the Company dating back to November 2019

+ Gary Singer has frequently led the conversation on behalf of JDS1

= Gary Singer has been involved in discussions with the Company regarding, among other issues, JDS1’s proposed

candidates for our Board

+ Gary Singer has participated substantively in at least four conference calls with Catalyst management

Gary Singer has also frequently been copied by Julian Singer on email correspondence with Catalyst’s management
+ Other than David Oros, none JDS1’s other nominees or members of its 13D group are copied on these emails

When we sought clarification on Gary Singer’s active, yet undisclosed,

role in JDS1’s campaign at Catalyst, JDS1 refused to answer

Diara B. Herriques, “Cooper Comparies and Former Head Are Indicted,” The New York Times, Nov. 11, 1992,

Diana B. Herriques, "Cooper's Ex-Chairman Convicted in Fraud Case,” The A

Bloomberg News, *Former Official of Cooper Gets Prison Terr
See the SEC's Mar. 10, 1967 Litigation Release No. 15278, v
See SEC News Digest, Issue 97-47, dated March 11, 1997, whict

York Times, Jan. 14, 1994,
i 0,

SEC's website at the following intemet address: htps /fmw se ases/Ir15278 bxt
1 states that the SEC obtained disgorgemert and pre-judgment irterest arising from Mr. Singer's violations in the amount of 54,182,994

[From: Julian Singer|

subject: Scheduling 2 call

day, 23 October 2019 at 06:59

| Trisha Colton

| Nassim usmn [
| "Dave Oros - Gamma:

From: Julian singer|

To: Nassim Usman|
lce: Jeft Himawan|

[Subject: RF: scheduling

[Sent: Monday, November 11, 2019 12:20

Dave Oros - Gammas3|

 risha Colton

From: Julian Singer

an|

[Subject: scheduling a call

Date: Thursday, October 28, 2021 at 07:55

| "Dave Oros - Gamma: [

From: Julian Singer
Date:

[subject: Fw: Catalyst Biosciences Announces Change in Corporate Strategy

From: Julian Singer|

pan|

[subject: Board Candidates - CBIO

IDate: Thursday, December 2, 2021 at 07:13

| Julian Singer|
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Other Parties Have Observed that Gary Singer Has Had a
Troubling Influence Over Singer Family Investments

Gary Singer has been the primary person the
Company’s repr have dealt with
respect to actions taken by HWH Lending!" The
Company has never spoken to or met Karen

Singer since its involvement with HWH Lending

three years ago. Even HWH Lending’s legal
counsel copied Gary Singer and not Karen Singer
on its correspondence to the Company.?

HWH Lending, LLC was purportedly controlled by Karen Singer, its sole member.
HealthWarehouse Letter to Stockholders, filed with the SEC on July 29, 2013
Samuels v. CCUR Holdings, Inc.. C. A 2021-0358-PAF (Del. Ch. May. 31, 2022)
SITO Mobile Ltd Letter to Stockholders, filed with the SEC on May 3, 2017

“[BJecause Gary Singer cannot serve as a public
company’s officer or director himself ‘he uses his
wife non-party Karen Singer, son non-party Julian
Singer and brother director defendant Stephen [sic]
G. Singer to execute activist strategies with
various small-cap public companies traded on
pink sheets.”

SITO believes that the “Karen Singer” who is
viewed as an activist investor... is actually a facade
for Gary A. Singer... [who] seems to have a very
visible, active and vocal role and appears to be
the one orchestrating Karen Singer’s activist
campaign against SITO. SITO has never received
any telephone calls or requests for meetings from
Karen Singer... but only from her husband [Gary]
and son [Julian] who specifically refer to
themselves in their communications with SITO's
management as ‘SITO’ largest stockholder™
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JDS1’s Track Record at CCUR Is a Cautionary Tale

By the time of JDS1’s first publicly disclosed investment in CCUR Holdings X , e i : 1
(then known as Concurrent Computer Corporation) in 2015, Karen Singer had TSR Since JDS1’s Initial Ownership Disclosure
been influencing the company for more than three years and had successfully 200%

placed two representatives on the board

JDS1 began pressuring the company in 2016, urging it to review strategic

5 A . 150%

alternatives and sell assets, and threatening a proxy contest and demanding
board representation
+ Through a settlement, another close Singer family associate, Wayne Barr,2 was appointed to the board 100%
JDS1 continued to reconstitute the company’s board to expand its influence
+ Once Julian’s uncle, Steven Singer, was appointed to the board in 2017, the board was comprised 50%

virtually entirely of Singer-affiliated directors?® l

M b

With Singer family associates firmly in control of the board, the board began to 6% N #I\J
reshape the company’s operations !
+ CCUR sold its legacy operating businesses in 2017;4 since then, the company’s strategy has been to

“reinvest the proceeds™ and “maximize use of other assets such as [the company’s] NOL .

carryforwards™ - in other words, CCUR had become a cash-rich shell ~50%
+ In 2019, CCUR hired entities controlled by Julian Singer to manage its assets, with lucrative fee

arrangements®
+ More worryingly, CCUR has been engaged in some troubling activities, including investing the '100%2015 2016 2017 2018 2019 2020

company’s cash into an alleged $560 million Ponzi scheme allegedly connected to a drug cartel®

—CCUR Holdings, Inc. Russell 3000

At the direction of JDS1, CCUR is now an investor in Catalyst

Source:FactSet,campany fings,
17" e rom December 25, 2015 to une 13, 2022, ihe as ot fr wich tading cea s avaabie for CUR
< nominee o sppanc for memiers o he Singer fami on several cessions, nclting Agske Commuricaionsand SITO ke
ent 02 stement eresmen with Keren Snger Steven Singet s & member of e Snge famiy e f Karn's rcthern-a: Weyme Ber s senved & nominee forembers ofthe Singer familyan sevralcscesions. iy one direto, Derck 36

‘CCUR Holdings. Inc. snd CIDM LLC. fled with the SEC on February 14, 2019 and amended on May 9, 2019, November 10, 2020 and Februery 16. 2021
A investigation spurs federal probe that results in discovery of SS6014 Ponzi scheme.,"WFAA, Feb. 26, 2021. See also COUR Holdings' Form 5-K fied with the SEC on January 27, 2021, which describes.
in which the company describes itsei a5 “operai{ing in the fivencial services industry and througn its subsiciary Recur Heldings LLC, which conducts, holds end manages real estate operations.”

atalyst Biosciences
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The Singers Have Also Failed to Serve Stockholders Well at

Symbolic Logic

Karen Singer initially invested in Symbolic Logic (then known as Evolving
Systems) in 2007, and after entering into a settlement agreement with the
company in February 2008, she began efforts to reposition the company

+ David Oros (a member of JDS1’s 13D group) and Richard Ramlall — two longtime Singer
family associates — joined the company’s board

+ They were soon joined by other Singer family associates, including Julian Singer and
Matthew Stecker (a JDS1 nominee at Catalyst), who joined the board in 2016 and was
appointed CEO in 2018

+ By 2016, the entire Symbolic Logic board was populated by members of the Singer family
and their close associates?

Under the stewardship of the Singer family’s associates, the company began a
significant transformation from a telecommunications software company to,
effectively, a holding company for securities and cash

+ In October 2021, Symbolic Logic entered into an agreement to sell the last of its operating
businesses

+ Today, the company is “a research and development organization™ and is focused on
“acquir(ing] businesses and/or assets™ with cash from the sale of its legacy businesses

Like CCUR, Symbolic Logic recently entered into an agreement with an entity
controlled by Julian Singer to manage the company’s assets*

+ The terms of this agreement are essentially identical to the agreement involving CCUR

Source: FactSet, company fings.
1 2022

Data from February 25, 2008 to July 22,

At that time, the Symbolic Logic bo:

500%

400%

300%

200%

100%

0%

-100%
SR R I I R 4
eSS S S F S S S S S

%

—Evolving Systems, Inc. (n/k/a Symbolic Logic, Inc.) Russell 3000

Singer" in SITQ Mobile's letter 1o stockholders dated May 3, 2017), and Thaddeus Dupper (the former CEO of the company and whose performance Gary Singer praised during earnings cals in March 2008 and August 2009)

3 See Symbolic Logic's 2021 Annual Report
4. See Symbolic Logic's Form 8-K filed with the SEC on January 24, 2022, to which the Management Agreement with CIDM II LLC was attached

ieved Board Representation’

v e

Vv v P

was comprised of Julian Singer, David Nicol (currently a director alongside Steven Singer at COUR Holdings), David Oros (a member of JDST's 13D group), Richard Ramiall (a nominee of Karen Singer at SITO hobile), Matthew 37
Stecker (who has come to no fewer than six directorships as the result o having been introduced of recommended by Karen Singer), Thomas Thekkethala (who was accused by SITO Mobile of having "ties to members of the Karen Singer Family,including Gary 4.

© Catalyst Biosciences
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The Singer Family Has Historically Failed to Deliver on Its
Promises to Fellow Stockholders

TSR Since Initial
Company What the Singers Claimed They Wanted What Stockholders Ultimately Received Singer 13D Filing
. . . . . + The board, comprised of Singer family appointees, entered into an agreement with an entity
CCUR TWJorking constructively with [the board] to realize controlled by Julian Singer to manage the company’s assets’
. the full value of [CCUR’s] assets™ and to “preserve (46%)
Holdings and enhance [CCUR’s] value™ + The company, under the oversight of Steven Singer and a CEO appointed pursuant to a
cooperation agreement with the Singers, lost $14 million investing in an alleged Ponzi scheme?®
Removal of the company’s classified board structure,
which is “not in the best interests of [Seachange’s] + The SeaChange Intermational board remains classified, despite the fact that Julian Singer serves
SeaChange i ) inati ittee 10
stockholders™ and “a sale of [Seachange’s] assets or as the chairman of the company’s Corporate Governance and Nominating Committee (60%)
International P
other corporate transaction, in order to unlock value + The company terminated its proposed merger with Triller Hold Co LLC™
for... stockholders™
“[S]ignificant changes... at both the Board and + The SITO Mobile board was reconstituted by directors that Karen Singer supported, including
SITO Management level to... reorient [SITO’s] focus toward JDS1 nominee Matthew Stecker' (980/ )
Mobile creating and increasing value for its owners™and a + SITO Mobile has gone dark but remains publicly traded with a market value of less than $2 9
“sale of [SITO] and its business™* milliong
+ Karen Singer repeatedly pressured the company to amend its rights agreement to raise the
Symboli Implementing “stockholder protections and threshold at which a person becomes an “Acquiring Person,” enabling her to take effective
{rggic::m reforms,”s promoting “good governance practices”s control of the company' (34%)

and “enhancing shareholder value”®

See JDS1's Letter to the Chairman of CCUR Holdings, filed with the SEC on May 23, 2016.
See Karen Singer's Form 13D, fied with the SEC on January 22, 2019,

See Letter from Karen Singer's Counsel to Keith Gotfried, filed with the SEC on April 28, 2017.

See Karen Singer's Amended Form 13D, iled with the SEC on July 20, 2017.

‘See Karen Singer's Letter to the Symbolic Logic CEO, filed with the SEC on December 14, 2000,

‘See Karen Singer's Amended 130, filed with the SEC on June 12, 2012

See Management Agresment Between CCUR Holdings and CIDM LLC. filsd with the SEC on February 14, 2019

Tanya Eiserer and Mark Smith, "WFAA investigation spurs federal probe that results in discovery of $5601 Ponzi scheme,” WFAA, Feb. 26, 2021
See also CCUR Holdings' Form 8K filed with the SEC on January 27, 2021, which describes the losses related to this venture.

‘Source: FactSet and company fiings. Data as of July 22, 2022,

‘See SeaChange International's 2022 Proxy Statement, filed with the SEC on July 15, 2022.

+ The board, comprised of Singer family appointees, entered into an agreement with an entity
controlled by Julian Singer to manage the company’s cash'#

11, See SeaChange Intermational's Form 8-K, filed with the SEC on June 14, 2022

12 See Karen Singers Amended Form 130, filed with the SEC on May 18, 2017, in which she disclosed that she cast her vote ‘in favor of the Baksa
Consent Solicitation,” which was ulimately successiul, resulting in the removal of five of the board's six directors and their replacement with five new
directors, indluding Matthew Stecker.

13, See Karen Singers Amended Form 13D, filed with the SEC on December 14, 2009 and March 23, 2010, respectively, which reference the fact that
the board adapted resol ‘the company's rights 2 increase the t ieh 3 person becomes an “Acquiring
Person,” firstfrom 22.5% to 25% and then from 25% to 30%

14, See Symbolic Logic's Form &K  filed with the SEC on January 24, 2022, to which the Management Agreement with CIDM If LLC was attached

15, Source: FactSet and company filngs. Data as of July 22, 2022. CCUR Holdings TSR refers to the date of JDS1's initial 13D filng. Because JDS1 has
notfiled 13Ds at SeaChange Interational, SITO Mobile and Symbolic Logic, all other TSR figures refer to the date of Karen Singer's iniial 13D filing
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Julian Singer Manages Assets for Two Public Companies ’\

After gaining board seats and influence at CCUR Holdings and Symbolic Logic,
the Singer family has benefitted from asset management arrangements with a JDS1 affiliate

Since the Singer family and its close associates have Management Agreement Management Agreement
gained effective control over the boards of CCUR Holdings with CCUR Holdings’ with Symbolic Logic?
and Symbolic Logic, both companies have hired entities

controlled by Julian Singer to manage their assets

+ Julian Singer is managing assets, for a fee, including securities,
cash, tax assets and the “intangible resources” of both companies

Under the agreements, the Singer entities are entitled to a
performance fee of 20% of profits realized and an annual
management fee of 2% of the value of the assets managed

+ The agreement with CCUR also provides for quarterly cash
payments of $50,000

Like with Catalyst, JDS1 first recommended to CCUR that
the company should be “returning [its] capital to
stockholders™

+ Ultimately, CCUR has destroyed stockholder value under the
influence of the Singer family, while the Singer family has benefitted
from these related-party asset management contracts
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1. See Management Agreement Between CCUR Holdings, Inc. and CIDM LLG, filed with the SEC on February 14, 2019 and amended on May 9, 2019, Novermber 10, 2020 and February 16, 2021 -
2 See Management Agreement Between Symbolic Logic, Ine. and CIDM Il LLC, filed with the SEC on January 24, 2022 © Catalyst Biosciences
3. See JDST's Letter to the Chairman of Concurrert Computer Corporation, filed with the SEC on May 23, 2016,




There Is a Symbiotic Relationship Between
JDS1’s Nominees and the Singer Family

JDS1’s nominees have reaped millions of dollars in compensation through their association with the Singer family,
while JDS1 has also benefitted greatly from the relationship

Total Value of Compensation  Approximate Fees Received by

Nominee and Board Fees from JDS1 from Companies Led by Explanation / Notes
Singer-Affiliated Entities Nominee
— Ms. Lombard’s compensation includes fees she receives as a consultant to TAR Holdings, an entity
controlled by Karen Singer
$1:12410951 N/A — Ms. Lombard came to her directorships at Alaska Communications Systems Group, INNOVATE Corp. and
Shelly Lombard Spartacus Acquisition Corp. as a result of having been introduced or recommended to the companies by

Karen Singer, JDS1 and CCUR Holdings, respectively®

Mr. Stecker currently serves as Chairman and CEO of Symbolic Logic, which has an agreement with an
$758,070 to date* + entity controlled by Julian Singer to manage its assets
s

53:61 5,3872 e 4 Mr. Stecker came to his directorships and/or other roles at Symbolic Logic, HealthWarehouse.com,
Matthew Stecker ~$1-3 million annually LiveMicrosystems, MRY Communications, SeaChange International and SITO Mobile as a result of having
been introduced by Karen Singer®

Mr. Volshteyn currently serves as CEO and President of CCUR Holdings, which has an agreement with an
entity controlled by Julian Singer to manage its assets; the agreement was initially entered into in February

@

$8,523,0005 to date + 2019 and has since been amended — with Mr. Volshteyn signing on behalf of CCUR —in November 2020
$1,700,7013 ’ and February 2021
¥ Y -y
Igor Volshteyn ~$2-4 million annually® — M. Volshteyn came to his directorships and other roles at CCUR Holdings, Symbolic Logic and Evolving

Systems as a result of having been introduced or recommended by JDS1, Karen Singer and CCUR
Holdings, respectivelys

$9,281,070 to date +

TOTAL $6,440,183
~$3-7 million annually

s, L' cormparastion st Sptiasas Acqution Cop s bt o e fstares b o e s B 95 800k yhe: conpanys g ok o oy o oin o o camtnaion i Nt (1085, hn s iecorencd: A e comparsalions s sosesin JOSY' D Froy Satrmrt
flled with the SEC on July 19, 2022 and JDST's Updated Nolice of Nomination, dated June 16, 2
521 Dafive vy Sitoment d i i SEE on July 19, 2022, 105 Update Notceof Nominaion,catet June 1, 2022, and athr pubc fings
the board (25,000) muliplied by the company's closing stock price on the day before the closing of the combination with NexiNay (§10.88), when his tenure as 3 director ended. Al lher compensation is as disciosed in JDS s Definiive Proxy Statement,

The value received by JDS1 a5 3 resul

Sofmagamint et i el Lol e by gl campanys el s o o Decber 3 621l 25 arssan o s h ampany's ok st 5 o Dcaor 1. 2021 by s 20 setomenc e asning 1% 1 sl e g, stz s 5, 202 40
1 produce foesnthe Lre)of 5113 milion s based o the o amnualzsd ! of 51522200 v tht the ol 2.4 milln 1 2015, e companysas ecel yer for whch francielomatin  dslosed

e beleve this represents
Thevalue receivea by J0S1 zsa\csuloﬁ Pt ansgementagreemet i) CCUR Holdngs s based onaing e anagemen e payale s closedn COUR lngs Fom 101 e i e SEC o Sesemer 1,202, and lin by e 0 acsin for h v adskionsl yeor (s suh dfa 1k avallslel ht v ased i i ng. T
fees nthe fuure) of ~52-4 milcn i also based on the same publiy disclosed Hanagement fee payabe. (it R Ess

See U013 Deinie Procy Setemen, fled il e SEG on oy 16, 2022




JDS1’s Claims Are Misleading

+ We have interviewed JDS1’s nominees and have spoken with Julian Singer on many occasions; JDS1 and its

“We have sought to constructively work in nominees do not appear to have any differentiated suggestions for improving Catalyst’s business or maximizing
good faith with the Company and the Board value for all Catalyst stockholders.
to enhance stockholder value and help the + JDS1 is blocking the implementation of the Cash Distribution Plan by creating uncertainty about our ongoing
Company address many of the critical issues liabilities and future obligations through its proxy contest and meritless litigation.
i 1 ) ’ .
it faces...” + Catalyst has made two concrete settlement proposals involving a proposed contractual commitment to the near-

term return of the substantial majority of cash available for returns, but JDS1 has not constructively engaged.

+ The transaction was the result of an extensive process, conducted by independent financial and legal advisors.

The Vertex proposal for complement. assets + Vertex is an independent party with no ties to Catalyst or any director or executive.
may not have been the best transaction ) . ) ) o )
available. + The transaction consideration and terms were superior to all alternatives in the judgment of the Board.

+ The transaction valued the complement assets at 5x the then-current market value of Catalyst.

M
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JDS1’s Claims Are Misleading (Cont’d)

JDS1’S MISLEADING CLAIM THE TRUTH

Catalyst rejected a reasonable settlement
proposal that principally sought a
commitment to immediately distribute $45
million in cash.

Catalyst was required to hold a stockholder
vote on the Vertex transaction.

As a result of Dr. Usman being reassigned
from Class lll to Class I, Catalyst’s
stockholders were denied the opportunity to
vote for him at the 2021 Annual Meeting, and
his term was effectively extended without
any stockholder vote.

+

-

45

g

g

The Company proposed a settlement in which it would commit to distributing $45 million in cash, conditioned upon
JDS1 dropping its proxy contest and litigation; the Company’s approach provides JDS1 assurance that the
distribution will occur and the right to enforce that commitment in Court.

JDS1’s proposal required the Company to first distribute $45 million in cash (after wiring JDS1 $400,000 for its
expenses, for which it refused to provide documentation); only after the Company had already distributed this cash
was JDS1 willing to drop its proxy contest and litigation.

This order of operations is, to our knowledge, unprecedented and would create unacceptable risk for the Company
and the potential for personal liability for the directors.

JDS1 has provided no rationale for deviating from the structure of hundreds of activism settlement agreements.

The Board exercised it business judgment and reasonably relied on a 24-page legal opinion from Delaware
counsel (Potter Anderson) that no such vote was required.

The buyer desired a quick sign-and-close transaction, so the Board properly determined not to hold a voluntary
vote.

The cooperation agreement with JDS1 in January 2020 resulted in significant changes to our Board.

Dr. Geoffrey Ling and Sharon Telow were appointed as Class | and Class Ill directors, respectively; additionally,
as agreed with JDS1, in connection with these appointments, directors Dr. Jeff Himawan and John Richard, both
Class Il directors, agreed not to stand for reelection at the 2020 Annual Meeting.

These appointments and departures would have resulted in Classes | and Ill having three directors each, with only
one director in Class Il.

In order to rebalance the classes to make them as equal as possible, as required under Delaware law and the
Company's certificate of incorporation, Dr. Usman was reassigned to Class II.
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Our Board Is Committed to Expeditiously Distributing
All Available Cash to Stockholders

9

The Catalyst Board of Directors...

+ Hired financial advisors and ran a competitive process
to sell the Company’s assets

+ Announced plans to distribute up to $65 million of
cash to stockholders (the “Cash Distribution Plan”) as
soon as the liabilities associated with JDS1’s proxy
contest and litigation are fully known

+ Aggressively cut costs: reduced headcount to six
employees, ceased all R&D, terminated lab lease and
monetized lab and other equipment

+ Is continuing efforts to monetize the Company’s
remaining assets

O

JDS1 and the Singer Family...

Have a track record of taking control, or attempting to
take control, of cash-rich companies like Catalyst

Have a poor track record of overseeing and
influencing public companies

Have engaged in asset management arrangements
with their controlled public companies that provide a
disincentive to distribute cash to stockholders

Have offered no new ideas for improving Catalyst

Are effectively blocking the implementation of the
Board’s Cash Distribution Plan by creating uncertainty
about Catalyst ongoing liabilities and future obligations

4
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Catalyst Stockholders Should Support the Board’s Nominees

Our Board has taken action to
maximize value for stockholders
and is committed to returning all
available cash as soon as
practicable

+ Recognizing the Company’s pandemic-related
challenges and other extenuating factors, our Board
in November 2021 took decisive action to change
the Company’s strategy and began an effort to
monetize a portion of our product portfolio

+ The Company engaged independent legal and
financial advisors to conduct a comprehensive and
competitive review of strategic alternatives

+ The process culminated in a value-maximizing
sale of a portion of the Company’s product
portfolio for up to $60 million, more than 5x the
Company’s market value at the time

+ In June 2022, we announced a plan to
expeditiously distribute all available cash, net of
liabilities and obligations, to stockholders; we
estimate we will ultimately be able to distribute as
much as $65 million

+ We continue to evaluate opportunities to
monetize the Company’s remaining assets, and are
hopeful of distributing additional cash to stockholders

Diana B. Henriques, “Cooper's Ex-Chairman Convicted in Fraud Case,” The Ne 14,1904,
See the SEC's Mar. 10, 1997 Litigation Release No. 15278, which can be a bsite at the following intern

JDS1 is effectively blocking the
implementation of the Cash
Distribution Plan; we believe its
actions are driven by its desire to
control Catalyst’s cash

+ The Catalyst Board cannot distribute cash to
stockholders without first understanding the full
extent of the Company’s liabilities and obligations

+ The Company must reserve enough cash to
satisfy its obligations, which include

indemnification and tax obligations, insurance policy

requirements and wind-down costs

+ Unfortunately, JDS1, through its proxy contest and

litigation, is creating uncertainty about our ongoing

and future liabilities and obligations, effectively

blocking the distribution of cash to stockholders

+ We are concerned, given its track record at CCUR
Holdings and Symbolic Logic, that JDS1 is seeking
to gain control of Catalyst’s cash for the benefit
of the Singer family and its associates

+ We are also troubled by the continued - but

undisclosed - involvement in JDS1's campaign of

Gary Singer, Julian’s father and a convicted felon?
who is barred from serving as a director or officer of
a public company?

cessed at the wel n
s of July [13], 2022, Ms. Lombard and Messrs. Stecker and Voishteyn have delivered an average total shareholder return of -16%,

4T%, a

vosons sec govliiaat 5078 0t
%, respectively, as public company directors.

Our nominees are committed to
the Cash Distribution Plan; we do
not know the plans of JDS1’s
nominees, but we have reason to
believe they will be loyal to the
Singer family

+ Each of our nominees was instrumental in
developing our Cash Distribution Plan and is fully
committed to implementing it

+ As experienced biotechnology investors and
operators, our nominees have significant and
valuable insights into the market for biotechnology
assets, which we believe will be important as we
seek to monetize the Company’s remaining assets

+ On the other hand, JDS1’s nominees have no
biotechnology expertise; they do, however, have
numerous and longstanding ties to each other
and the Singer family and track records of value
destruction at other public companies®

+ Our Board has determined that the best way to
maximize value for stockholders is to monetize
the Company’s assets and distribute available
cash to stockholders

+ We encourage stockholders to support Catalyst’s
Board of Directors and the Cash Distribution
Plan
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Please Vote the WHITE Card FOR Catalyst’s Director Candidates K

@ /3
N 2’}'_\

Vote FOR ALL of Catalyst’s nominees DO NOT support JDS1

to support a Board that is committed DISCARD the gold proxy card

to distributing the Company’s available
cash expeditiously

If you have any questions, require assistance in voting your WHITE proxy card / WHITE
D F KI N G voting instruction form, or need additional copies of the proxy materials, please call:
[ ] [ ]

AnAST Company Rick Grubaugh
(212) 269-5550
CBIO@dfking.com
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Director Biographies

Directo Experience
+ Successful career as a venture capitalist with substantial experience serving on the boards of public and private companies and in
HealthCare ® m roles in commercial and business development in the pharmaceutical and biotechnology industries
VENTURES
+ Currently serves as Managing Director of HealthCare Ventures LLC and CCO of Leap Therapeutics
caaae, % + Previously served as COO of LeukoSite (1997 — 2000), which was acquired by Millennium Pharmaceuticals in 1999
A G
leap! ,ETSET‘:?“ + Prior to joining LeukoSite, served as CFO and VP of Corporate Development for Alpha-Beta Technology; has also held similar
positions at both BioSurface Technology and Armstrong Pharmaceuticals
. cC 5 | HUMAN + Previously served as a management consultant with KPMG
PainReférm . GENOME
Augustine Lawlor L/ = SCIENCES + Private board experience includes Promedior, Tensha Therapeutics, HealthCare Pharmaceuticals, Cleveland HeartLab, GITR,
Chairman N Anexon and the Slater Center for Biomedical Technology
Director Since 2006 Mm”mmmu we ﬁLHBEIMMUNE + Other public directorship(s): PainReform (2020 — Present); Cardiovascular Systems / Replidyne (2002 — Present); Globelmmune
) (2003 - 2016); Human Genome Sciences (2004 —2012)
+ Extensive scientific and business experience, multiple innovations in the field of biotechnology (particularly with companies
M / engaged in clinical drug development) and academic expertise that provide in-depth product and field knowledge
( Sl I’na + Joined Catalyst in 2006 from Morgenthaler Ventures, where he is currently a Venture Partner
MORGENTHALER } Therapeutics~
+ Prior to joining Morgenthaler in 2005, served as SVP and COO at Sirna Therapeutics, which was subsequently acquired by Merck
(2004 to 2005), and held various R&D positions at both Sirna and Ribozyme Pharmacedticals, including VP of R&D and Chief
Osprey _PRINCIPIA Science Officer (1992 — 2004)
' + Before starting a career in the private sector in 1992, was an NIH Fogarty and NSERC Postdoctoral Fellow and Scientist in the
— Departments of Biology and Chemistry at the Massachusetts Institute of Technology (1987 — 1992); has authored 70+ scientific
r(m mosaic III I I articles and is the named inventor in 130 issued patents and patent applications
Dr. Nassim Usman + In his doctoral dissertation from McGill University, developed a method for the solid-phase synthesis of RNA that is widely
President & CEQ used in science and in two marketed RNA products (Macugen™ & Onpattro™)
Director Since 2006 } SILENCE mm + Private board experience includes Mosaic Biosciences, Principia Biopharma, Osprey Pharmaceuticals, Archemix Corporatiol

THERAPEUTICS

and atugen AG (now Silence Therapedutics); also served on the science advisory boards of RXi Pharmaceuticals and
Noxxon Pharma AG
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Director Biographies (Cont’d)

Director rrent & Past Affiliations Experience
+ Leader in the development of therapeutics for treatment of central nervous system (CNS) disorders with substantial experience as
M an executive in the biopharmaceutical industry, having founded companies and served as President & CEO of several public and
T;QRGACEPT 0 MERCK 1E2=301 private biotech companies
+ Since the completion of the Targacept merger in 2015, has served on the Catalyst Board and is currently the Executive Chairman
5’/””}717'5 NHEEUREI?PF;gE ,\cgclerion of Bionomics Ltd
mpmaca ol Doipovatian 4 + Previously served as President & CEO of several public (Biodel, Synaptic Pharmaceuticals) and private (Archemix, Neuropore
{ Therapies) biotech companies; responsible for raising hundreds of millions of dollars in capital in private and public sectors with
g(gl‘u‘g :CI‘?INE B’\LAVCHUS [ — expertise in capital markets and M&A (Neurocrine Biosciences IPO, Synaptic sale to Lundbeck)
+ Formerly held multiple high-ranking R&D roles, including SVP and U.S. head of R&D for Aventis (1998 — 2002), co-founder and
EVP of R&D at N ine (1992 — 1998) and Head of CNS at DuPont Merck {1990 — 1992
Dr. Errol B. De Souza m;m "}PALA‘HN of at Neurocrine ( ) and Head of at DuPont Merck ( )
Independent Director e Has sewed on multiple editorial boards, National Institutes of Health (NIH) Committees and is currently a Director of several public
Director Since 2015 iB and private companies
EL,,. ROYALTY PHARMA + Other public directorship(s): Cyclerion Therapeutics (2021 — Present); Royalty Pharma plc (2020 — Present); Biodel (2010—
2016); Palatin Technologies (2003 - 2010); IDEXX Laboratories (2003 — 2009), Synaptic Pharmaceuticals (2002 — 2003),
Neurocrine Biosciences (1997 — 1998)
+ Wide breadth of experiences, including service at med tech, pharmaceutical and biotechnology companies
& + Currently serves as an advisor to Cell One Partners
PART] S
CELL ONERARTRERS Previously served as the VP of New Product Gene Therapy, Neuroscience, Oncology and Ophthalmology with Shire (2016 —
2017), where she developed and integrated disease area strategies for Shire’s gene therapy platform, Neuroscience, Oncology
and Ophthalmology franchises
Ba‘ ‘alta BaXter + Previously served as the VP — Global Franchise Head for Blood Disorders with Baxalta (2015 — 2016) before it was acquired by
Shire
. m XE i + From 1988 to 2015, served in various roles with Baxter Healthcare, most recently as VP — Lead BAX855 and Gene Therapy
Inqlepencleqt Director FRENEPROTTEe /Shlre in the Biosciences division; prior to that, was VP — Regenerative Medicine, where she ran the Global Cell Therapies business
Director Since 2017
+ Private board experience includes OX2 Therapeutics, the Alliance for Regenerative Medicine, Ryan Banks Academy

and Make-A-Wish National Foundation
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Director Biographies (Cont’d)

Directo

Jeanne Y. Jew
Independent Director
Director Since 2021

Dr. Geoffrey Ling
Independent Director
Director Since 2020

rrent & Past A

ONCOLOGY

ALX b?, PARATEK
o3 ©

(@KatoBros @ QONYX

Coulter  scios Genentech

JOHNS HOPKINS  ®# USU

@ INOVA predigen

PHARMACEUTICALS

+

Experience

25+ years of corporate development experience within the biopharmaceutical industry

Currently serves as the Chief Business Officer of ALX Oncology Holdings and a QB3 Executive Mentor to early-stage life science
companies

Prior to joining ALX, served as SVP, Business Development of Paratek Pharmaceuticals; SVP, Business Development for
KaloBios Pharmaceuticals where she led corporate development, strategy, and market planning; and VP, Corporate and
Commercial Development at Onyx Pharmaceuticals where she was responsible for executing the company’s co-promotion
collaboration

Earlier in her career, held business development positions at Coulter Pharmaceutical, Scios, Inc. and Genentech, Inc.

Significant experience in the healthcare industry as an executive in the pharmaceutical industry, drug development and research
work for both medical and academic institutions

Has served as Professor of Neurology and Attending Neuro Critical Care Physician at Johns Hopkins Medical Institutions since
2000 and the Emeritus Professor of Neurology, Uniformed Services University of the Health Science since 2017, has also served
as Vice-Chair of Research in the Department of Clinical Neurosciences at Inova Fairfax Medical Center, Fairfax, Virginia since
2017

In 2016, co-founded molecular diagnostics company Predigen and founded On Demand Pharmaceuticals, where he has served as
CEO since 2016

Retired U.S. Army colonel after 21 years on active duty, serving with the 452nd CSH in OEF (2003) and 86th CSH and 10th CSH
in OIF (2005); has had four in-theater missions as a member of the Joint Chiefs of Staff “Gray Team’ to assess traumatic brain
injury (TBI) care in the combat theater (2009, 2011)

Also the Founding Director of the Biological Technologies Office at the Defense Advanced Research Projects Agency (DARPA),
serving as a program manager and Deputy Director of the Defense Sciences Office, and former Assistant Director for Medical
Innovation in President Obama's White House Office of Science, Technology and Policy (OSTP)

Private board experience includes Photonics 657 and Ned Biosystems
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Director Biographies (Cont’d)

Directo

@4DMT

Experience

A + Significant experience in corporate finance and strategic planning in the biotechnology and pharmaceutical industries
AH%KUO Q) Rg,’,‘!g{,ﬁ + Currently serves as Managing Partner of Potrero Hill Advisors, which provides strategic and operational financial support to life
VAN science companies through its team of CFOs and controllers; in connection with this role, has led the finance function at several
biotechnology and pharmaceutical companies, including 4D Molecular Therapeutics, Ocera Therapeutics, Allakos and CytomX
B3 Pathwork cera gy Enep B J B P th
T + Previously served as the Managing Director of Danforth Advisors (2013 — 2015), as well as CFO of Pathwork Diagnostics (2011 —
(@6 » 2013) and Cell Genesys (2005 — 2009)
CyToMX WA
Sharon Tetlow THERAPEUTICS b + Other public directorship{s): Valneva SE (2020 — Present}; Dice Molecules (2020 — Present); Altamont Pharma Acquisition Corp
Independent Director A (2021 - 2022)
Director Since 2020 N DIiCE
CELL GENESYS Molecules
' Q@ 20+ years of valuable experience and insight into the pre-commercial and commercial market and the biotechnology business
ascendis ) o
pharma ‘ h . + Previously served as Special Advisor to the CEO of Ascendis Pharma (and interim U.S. Chief Commercial Officer)
novo nordisk + Previously served as SVP of biopharmaceuticals at Novo Nordisk Inc. {2006 —2017), where he was responsible for the general
management of all aspects of the biotechnology business for the U.S. in three therapeutic areas
{) NOVARTIS .

Eddie Williams
Independent Director
Director Since 2018

Pharmacia
&Upjohn

@at la

+

Formerly served as VP of sales in the Respiratory and Dermatology Business Unit at Novartis Pharmaceuticals, where he ran all
sales aspects of the respiratory and dermatology businesses (2003 — 2008}

Prior to Novartis, held numerous sales and marketing positions of increasing responsibility at Pharmacia & Upjohn Company,
which was acquired by Pfizer in 2002

Other public directorship(s): BioAlta (2021 — Present)
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