MiMedx – No Comment
MiMedx takes down all short selling commentary from company Box server.
Viceroy are happy to report that, as of this morning, MiMedx has removed ~50 incriminating “short selling
commentary” responses to critics, including Viceroy Research, Aurelius Value, Marc Cohodes, journalists and
employees. This is now the message you will see when trying to access documents from MiMedx’s short selling
commentary links:

Figure 1 “Get Help” – MiMedx short selling commentary redirection

These short selling responses were unlawful, incredibly misleading and comical, including
comments that internal controls were not an issue, and financial accounts did not need to
be restated.

MiMedx also publicly branded short sellers as criminals without evidence. We believe the removal of these
responses from MiMedx’s webpage is also incriminating.
Here is one of our favorite excerpts:

Figure 2 Extract of MiMedx short selling commentary – 26 October 2017

Unfortunately for MiMedx management, we understand their business much better than they do, apparently.
Viceroy have archives which include every short seller response since inception. The regulators also have this
archive – we provided it to them.
Of continued concern, MiMedx announced plans (and in some instances is approved) to market their dangerous
products overseas. Viceroy have already begun reaching out to international regulators in order to present
evidence of malpractice and oppose the introduction of these products.
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For a review of the story to date, please visit our “Greatest Hits” report, which is a summary consolidation of
over 20 Viceroy investigations into MiMedx:
https://viceroyresearch.org/2018/05/11/viceroys-mimedx-greatest-hits/
We look forward to seeing this story unfold and believe this is the tip of the iceberg in MiMedx’s unwinding.

Important Disclaimer – Please read before continuing
This report has been prepared for educational purposes only and expresses our opinions. This report and any statements
made in connection with it are the authors’ opinions, which have been based upon publicly available facts, field research,
information, and analysis through our due diligence process, and are not statements of fact. All expressions of opinion are
subject to change without notice, and we do not undertake to update or supplement any reports or any of the information,
analysis and opinion contained in them. We believe that the publication of our opinions about public companies that we
research is in the public interest. We are entitled to our opinions and to the right to express such opinions in a public forum.
You can access any information or evidence cited in this report or that we relied on to write this report from information in
the public domain.
To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from
public sources we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered
herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. We have a good-faith belief in
everything we write; however, all such information is presented "as is," without warranty of any kind – whether express or
implied.
In no event will we be liable for any direct or indirect trading losses caused by any information available on this report. Think
critically about our opinions and do your own research and analysis before making any investment decisions. We are not
registered as an investment advisor in any jurisdiction. By downloading, reading or otherwise using this report, you agree to
do your own research and due diligence before making any investment decision with respect to securities discussed herein,
and by doing so, you represent to us that you have sufficient investment sophistication to critically assess the information,
analysis and opinions in this report. You should seek the advice of a security professional regarding your stock transactions.
This document or any information herein should not be interpreted as an offer, a solicitation of an offer, invitation, marketing
of services or products, advertisement, inducement, or representation of any kind, nor as investment advice or a
recommendation to buy or sell any investment products or to make any type of investment, or as an opinion on the merits
or otherwise of any particular investment or investment strategy.
Any examples or interpretations of investments and investment strategies or trade ideas are intended for illustrative and
educational purposes only and are not indicative of the historical or future performance or the chances of success of any
particular investment and/or strategy.
As of the publication date of this report, you should assume that the authors have a direct or indirect interest/position in all
stocks (and/or options, swaps, and other derivative securities related to the stock) and bonds covered herein, and therefore
stand to realize monetary gains in the event that the price of either declines.
The authors may continue transacting directly and/or indirectly in the securities of issuers covered on this report for an
indefinite period and may be long, short, or neutral at any time hereafter regardless of their initial recommendation.
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