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PRESENTATION
Operator

Good day, and welcome to the MEI Pharma and Infinity Pharmaceuticals Merger Announcement Webcast. All participants will be in a
listen only mode. And after today’s prepared remarks, there will be an opportunity to ask questions. To ask a question, you may press star
then one on a touchtone phone. And to withdraw your question, please press star then two. Please note, today’s event is being recorded.

I would now like to turn the conference over to David Walsey, Senior Vice President of Corporate Affairs at MEI Pharma. Please go ahead,
Sir.

David Walsey

Good morning, and thank you for joining the MEI Pharma and Infinity Pharmaceuticals joint conference call today. My name is David
Walsey, and I'm Senior Vice President of Corporate Affairs for MEI. With me today on the call from MEI are Dan Gold, President and CEO;
David Urso, COO, General Counsel and Head of Corporate Development. From Infinity we’re joined by Adelene Perkins, Chair and CEO;
and Dr. Robert llaria, Chief Medical Officer. Additionally, Brian Drazba, MEI's CFO, is on the call to join in the Q&A as needed.

Before turning the call over to Adelene for opening remarks, I'd like to remind you that during today’s call we’ll be making some forward-
looking statements. Such statements are based on current expectations and assumptions that are subject to risks and uncertainties and
involve a number of risk factors that could cause actual results to differ materially from projected results. In particular, statements include
but are not limited to, the sufficiency of our cash and cash equivalents to fund operations, the anticipated timing of release of data or
clinical trials, our business and operations and our future financial performance and expense levels. Forward-looking statements may
include words and phrases such as “we expect, we believe, we intend, we anticipate, we plan, may, likely, upcoming” and similar terms.
For a discussion of material risks and other important factors that could affect our actual result, please refer to the accompanying slides as
well as those risk factors contained under the heading Risk Factors in the latest 10-Q and 10-K reports followed by MEI and Infinity with
the SEC. Actual results may differ materially from today’s forward-looking statements, and MEI and Infinity don’'t assume any obligation or
intent to update them except as required by law.

The statements in this discussion do not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy
any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any such jurisdiction. No public offer of security shall be made except by means of
prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended.

This discussion relates to proposed transaction between Infinity and MEI in connection with the proposed merger MEI and Infinity plan to
file with the SEC [indiscernible] or otherwise provide to the respective stockholders or joint proxy statement prospectus regarding the
proposed merger. Investors and MEI's and Infinity’s expected stockholders are urged to read the joint proxy statement prospectus in its
entirety when it becomes available and any other documents filed by each of MEI and Infinity with the SEC in connection with the
proposed merger or incorporated by reference therein, because they will contain important information about the proposed merger and the
parties to the proposed merger.
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Investors and stockholders will be able to obtain a free copy of the joint proxy statement prospectus and other documents containing
important information about MEI and Infinity once such documents are filed with the SEC from SEC’s website at www.sec.gov, MEI and
Infinity make available free of charge at www.meipharma.com and www.infi.com respectively, copies of materials they file with or furnish to
the SEC. MEI, Infinity and the respective directors, executive officers and certain employees and other persons may be deemed to be
participants in the solicitation of proxies from the stockholders of MEI and Infinity in connection with the proposed merger. Security holders
may obtain information regarding the names, affiliation and interest of MEI's directors and executive officers in MEI's report on Form 10-K
for the fiscal year ended June 30, 2022, which was filed with the SEC on September 8, 2022, and its definitive proxy statement for the
2022 Annual Meeting of stockholders, which was filed with the SEC on October 27, 2022. Security holders may obtain information
regarding the names, affiliation and interests of Infinity’s directors and executive officers in Infinity’'s Annual Report on Form 10-K for the
fiscal year ended December 31, 2021, which was filed with the SEC on March 29, 2022 and its definitive proxy statement for the 2022
Annual Meeting of stockholders, which was filed with the SEC on April 25, 2022. Additional information regarding the interest of such
individuals and the proposed merger will be included in the joint proxy statement prospectus relating to the proposed merger when it is
filed with the SEC. These documents, when available, may be obtained free of charge from the SEC’s website at www.sec.gov, MEI's
investor website, which is www.meipharma.com/investors and Infinity investor website at https://investors.infi.com/.

With that, I'll hand the call over to Adelene to start the discussion.

Adelene Perkins

Thank you, David. The transaction announced earlier today is very attractive for both MEI and Infinity. We have the opportunity to build a
great oncology focused company by bringing the best of MEI and Infinity together. MEI brings two attractive, early stage therapeutic
development candidates, an experienced team and a strong balance sheet to the combined company. We expect both voruciclib and
ME-344 to generate data by the end of 2023, with the potential to demonstrate proof of concept in patients with acute myeloid leukemia for
voruciclib and colorectal cancer for ME-344.

MEI was seeking a later stage development candidate, which Infinity brings with eganelisib, a potential first-in-class, PI3 kinase, gamma
specific inhibitor designed to reprogram macrophages and reduce immune suppression in the tumor microenvironment as well as an
experienced drug development team. The lead and most advanced program for the combined company will be eganelisib. With data
supporting multiple paths forward for eganelisib, we prioritized head and neck cancer based on our ability to leverage encouraging
progression-free survival data we generated in this patient population in our clinical study called MARIO-1. Unfortunately, people with head
and neck cancer have relatively short progression-free survival and overall survival when treated with checkpoint inhibitor monotherapy.
Because of that, we prioritize the planned initiation of a randomized controlled Phase 2 clinical study, combining eganelisib with
pembrolizumab, or Keytruda, in people with head and neck cancer, as this combination regimen has the potential to demonstrate
progression-free survival, and overall survival benefits for patients in a reasonably short period of time. Pending review by the FDA, we
plan to start the study in the third quarter of 2023 and expect to have initial safety and progression-free survival data in the second half of
2024.

By merging our companies, we expand and diversify our pipeline with early and late stage therapeutic candidates, leverage our public
company infrastructure, build a phenomenal team, and importantly, expect to have cash to fund operations through mid-2025, during
which time we expect to generate data on all three programs. Positive data in any of our three programs would support their further
development and potential to improve outcomes for patients in their respective settings. In addition, we complement each other really well,
not only in the combining of our pipelines, teams and resources, but in our shared commitment to fighting cancer with great science, great
people, and a culture that helps them thrive. Leveraging our combined capabilities and resources, we have a truly unique opportunity to
build a company with the potential to deliver meaningfully better treatments for patients. And in so doing create meaningful value for
shareholders.
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I'll now hand the call over to Dan Gold, David Urso and Rob llaria, who will share their perspectives on our merger and the potential of our
key programs before opening the call up to Q&A. Dan?

Dan Gold

Good morning, everyone, and thank you for joining us today on what is a significant new chapter for MEI and Infinity. | echo Adelene’s
excitement and vision for the potential that this transaction brings in creating a combined entity which we believe best captures the
opportunities that both companies have to offer. Over the course of my career, I've always been attracted to drug candidates backed by
strong science with the opportunity to improve patient outcomes in cancer. At MEI, a large part of our development efforts over the years
have been directed towards understanding and tackling both direct and indirect resistance mechanisms that cancers use to their
advantage. This is evident in MEI's voruciclib and 344 programs. And this is also true for the eganelisib program, which is based on solid
science and backed by a promising and extensive set of preclinical and clinical data, making it a logical addition to our drug development
efforts.

As a Boston trained immunologist with an emphasis on T cells, I've watched with great excitement the major developments in recent years
to harness T cells in the fight against cancer, with agents such as a checkpoint inhibitor. Our next challenge is to broaden the utility of
these approaches so that more patients can benefit from these checkpoint inhibitor effects. While attempts by others to identify new
stimulatory or regulatory receptors is of great interest, | believe these efforts will be incremental until we tackle a central problem in many
solid tumor settings, namely making the tumor microenvironment more hospitable rather than suppressive to effector T cells. Eganelisib
has shown evidence of its ability to reprogram the suppressive macrophage tumor microenvironment to a more activating one. In addition,
eganelisib has been the subject of several studies in multiple indications when combined with a PD-1 pathway inhibitor, which collectively
are indicative of clinical activity. We join Infinity in believing that eganelisib holds significant promise, warranting continued investment.

Leading the combined company will be David Urso. David is currently MEI's Chief Operating Officer and General Counsel. In the coming
months, David will transition into the CEO role at MEI and will be prepared to hit the ground running when the merger closes. David joined
MEI in 2014, and during this time has exhibited tremendous leadership across the organization. Importantly, he has been my partner in
developing and overseeing corporate strategy, while leading our business development efforts. With a science background and over 25
years of experience in the life science industry, serving in many different capacities, | can think of no one better to lead this next chapter
for our combined company.

And with that, I'll hand it over to David.

David Urso

Thanks, Dan and Adelene. | appreciate those kind words. I'm excited for the opportunity to lead the combined organization and pursue the
potential of all three of our clinical programs, which each have the potential to be transformative for the company and advance the
standard of care in the indications we're evaluating. A key point to be underscored is that the pipeline is supported by starting capital of the
merged company projected to be about $100 million at closing, which is expected to fund operations through mid-2025. We expect that
this funding would enable us to move each of these programs forward in clinical development and to clinical data over the next 12 to 14
months. Also of importance, and particularly attractive from my perspective, is that each of these three clinical stage programs have
promising differentiated mechanisms of action targeting indications of high unmet need, and each has existing data showing potential
disease activity and mechanistic proof of concept for the combinations being evaluated.
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The complementary core competencies across the combined team will be critical to the potential success of these programs. This includes
significant industry expertise between me, Rob and Stefan, who will serve as CMO and CSO of the combined company respectively, as
well as Dan and Adelene’s experience, as they will both be joining the board along with the remainder of our new board and the full
management team.

Rob joined Infinity as CMO in September of 2021, from BMS and Celgene, where he focused on immune-oncology drug development,
including leadership roles on CTLA-4 and PD-1 inhibitor programs. Prior to that he was at Eli Lilly for over 12 years. His experience in drug
development, coupled with his familiarity with immune-oncology will continue to be invaluable as we shape the clinical programs and is
already evident in the approach we're taking with the planned eganelisib Phase 2 study.

Stefan will serve as Chief Science Officer. Prior to re-joining Infinity in August of 2021, Stefan was at Epson Bioscience as VP, Global
Head of Oncology and External Innovation. During his earlier work at Infinity, he held increasing roles and responsibility, ultimately leading
the company’s early discovery and pipeline expansion efforts to internal R&D and business development. Beyond Dan and Adelene, you
can see the composition of the remainder of the board with Norman Selby as chair.

I'm very much looking forward to working with our new team. Already, I've had an opportunity to observe how well the team works together
through our joint discussions about the future direction and development plans for the pipeline.

As we've noted, the combined company will have three clinical stage oncology drug candidates in development. We will go into more
detail shortly on each program. But as shown on this next slide, each program addresses a clear medical need and represents significant
market opportunities. Briefly, eganelisib is expected to be evaluated in combination with Keytruda in controlled Phase 2 clinical study for
the potential treatment of head and neck squamous cell cancer carcinoma, starting in the third quarter. Initial safety and PFS data from the
planned Phase 2 study is expected in the second half of 2024.

Voruciclib is currently being evaluated in Phase 1b study exploring dose and schedule in patients with AML and B cell malignancies as a
single agent, and in combination with venetoclax. The ongoing Phase 1b trial is expected to report top line combination data around
year-end.

ME-344 is expected to be evaluated in a Phase 1b trial in combination with Avastin in patients with relapsed colorectal cancer, which is
expected to start in the first half of this year. Data from the Phase 1b study to support opening enrollment and an expansion cohort are
also expected around the end of this year.

So by the end of next year, our plan calls for eganelisib to have initial safety and PFS data from a Phase 2 trial and for voruciclib and
ME-344 to read out data from their respective Phase 1 clinical studies. Pending these studies providing meaningful support for their
potential in combination with existing therapies Keytruda, Venclexta and Avastin we have the opportunity to create, with existing capital
and resources, a very compelling developmental oncology story in just the next couple of years.

Now, the summary of the proposed transaction. This is an all stock transaction, pursuant to which Infinity stockholders will receive shares
of MEI common stock. Infinity will become a wholly-owned subsidiary of MEI Pharma, with outstanding equity ownership post-closing of
about 58% being held by MEI stockholders and about 42% being held by Infinity stockholders. The combined company will continue to
trade on NASDAQ under a new name to be determined. The transaction is subject to stockholder approval and customary closing
conditions. The transaction closing is expected sometime mid-year.
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I'd now like to turn the call over to Rob to provide an overview of the analysis.

Dr. Robert llaria

Thank you, David, and good morning. Eganelisib is a potential first-in-class oral PI3 kinase, gamma inhibitor, macrophage reprogramming
therapeutic for cancer immunotherapy that was discovered at Infinity. PI3 kinase gamma is differentiated from the other class one PI3
kinase isoforms in that it's located in the myeloid compartment versus the delta isoform which is known in B and T cells and the beta and
alpha isoforms, which are ubiquitously expressed throughout the body. From a function PI3 kinase gamma plays a unique role in
macrophage reprogramming, which | will discuss in the next couple of slides.

As you can see on the left, eganelisib is a small molecule, which is a selective inhibitor of PI3 kinase gamma over the other class one PI3
kinase isoforms. In two seminal papers in Nature, the biologic role of PI3 kinase gamma was identified as a fundamental switch that
controls the balance between immune suppression and immune activation. It may therefore play a role in overcoming the development of
resistance checkpoint inhibitor therapies. This graphic depicts how P13 kinase gamma works. On the left, you see gray T cells, which are
suppressed by the yellow M2 immunosuppressive or pro tumor macrophages. The M2 macrophages are supported by PI3 kinase gamma
signaling so that when eganelisib inhibits the signaling, the macrophages are reprogrammed toward the M1 purple immunostimulatory
which are anti-tumor phenotype. This results in the activation of the previously suppressed T cells, shown in teal, which in combination
with checkpoint inhibitors and/or chemotherapy results in a decrease in tumor cells.

Eganelisib has shown indications of potential benefit across five clinical settings to date. In our clinical trial called MARIO-1, patients with
advanced metastatic head and neck cancer of the squamous cell phenotype, whose tumors have progressed on immediately prior
checkpoint inhibitor therapy, eganelisib and nivolumab showed a median PFS of 3.7 months. This compares favorably to the benchmark
KEYNOTE-048 study of Keytruda monotherapy with a median PFS of 2.3 months. In MARIO-275, a randomized controlled Phase 2 study
of eganelisib plus nivolumab versus nivolumab and placebo in second line platinum refractory checkpoint inhibitor naive urothelial cancer
patients 45% of the patients were alive on the combination arm versus 24% on the control at the two year landmark OS analysis.

In MARIO-3, in frontline, triple negative breast cancer with eganelisib, atezolizumab and nab-paclitaxel, the one year PFS rate in the ITT
was 31.5% versus the benchmark IMPASSION130 one-year PFS rate of 23.7%.

In ARC2 [ph] eganelisib was evaluated in a checkpoint inhibitor free combination with [indiscernible], a dual adenosine receptor antagonist
in combination with Doxil. And this triplet showed a higher ORR in both TNBC and ovarian cancer compared to the cohort with a doublet of
[indiscernible] and Doxil.

We believe that the data thus far provides support for the continued development of eganelisib in the area of immuno-oncology for three
key reasons First, we have a potential first-in-class therapy with specific on target activity and translational data showing that the target
inhibition with eganelisib reprograms macrophages in the tumor microenvironment, reduces immune suppression and activates an anti-
cancer immune response. Second, the clinical data with eganelisib have demonstrated encouraging PFS signals in multiple indications
and extended overall survival in a small randomized control trial that allowed us to evaluate the distinct contribution of eganelisib over the
combination standard of care treatment. And third, eganelisib data that demonstrated an acceptable and manageable tolerability profile in
combination with other treatments, including in two and three drug combination regimens.
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Let’'s now focus on the MARIO-1 and MARIO-275 studies, since in both studies we've generated promising data with eganelisib and a
checkpoint inhibitor, which was a focus of one of two Nature papers about PI3 kinase gamma, and a theme that I'll return to for our next
planned study of eganelisib. MARIO-275 is a randomized controlled study of eganelisib and nivolumab versus placebo and nivolumab in
Platinum refractory second line urothelial cancer patients. Hepatic adverse events were the most common reason for treatment
discontinuation on the eganelisib plus nivolumab treatment arm and occurred at a higher rate than the control arm. This imbalance led to a
pause in enrollment in May of 2022 and an eganelisib dose reduction from 40 milligrams daily to 30 milligrams daily was implemented.
There were no cases of [indiscernible] or Grade 5 hepatic TAE and all but two hepatic TAEs resolved during the follow up period on the
combination arm. The rate of treatment related discontinuations for non-hepatic events was similar between the two treatment arms.

Translational data from patient peripheral blood samples in MARIO-275 supports the eganelisib mechanism of action. Both increased
interferon gamma responsive of cytokines, and increased T cell reinvigoration were observed on the combination arm compared to the
control arm consistent with enhanced immune activation. Increasing cancer patient overall survival is one of the major goals of cancer
therapeutics and oncologists like myself, so we were very pleased to see in the two year landmark analysis, which is now quite mature,
that 45% of patients in the eganelisib plus nivolumab arm are still alive, versus 24% of patients on the nivolumab control arm. As I'll
discuss later, this influenced our thinking about the design on our upcoming randomized control study of eganelisib.

An important feature of the MARIO-1 study was to test the clinical relevance of preclinical findings reported in the Nature paper, led by
investigators at the Memorial Sloan Cancer Center, that eganelisib overcame resistance to immune checkpoint inhibition. In MARIO-1
patients with specific tumor types were enrolled whose tumors had progressed on an immune checkpoint inhibitor at their immediate prior
treatment. Those patients would not be expected to benefit from an immune checkpoint inhibitor containing regimen.

This is a table showing the most common treatment related adverse events occurring in at least 5% of patients in the eganelisib plus
nivolumab combination treatment arm. As you can see, the rate of treatment related to skin and hepatic adverse events tends to increase
with eganelisib dose, with no Grade 3 or higher hepatic event observed until the 40 milligram eganelisib dose when combined with
nivolumab. Data from our MARIO-1 study, presented at CITCE 2020 [ph] by Dr. Ezra Cohen, an investigator from the University of
California at San Diego, demonstrated encouraging activity of eganelisib in combination with nivolumab in patients with squamous cell
cancer of the head and neck, whose tumors had progressed on an immune checkpoint inhibitor as their immediate prior treatment.
Extremely encouraging that the median PFS in this very challenging squamous cell cancer of the head neck patient population compared
favorably to historical benchmark of patients with immune checkpoint inhibitor naive disease.

The totality of the eganelisib data across multiple tumor types provided support for further development of eganelisib in a randomized
controlled setting in recurrent squamous cell cancer of the head and neck. While checkpoint inhibitors have been an important treatment
advance for patients with this disease, the MARIO-1 dataset and the encouraging data from our eganelisib Phase 2 program in
combination with both PDL-1 and PD-1 inhibitors supports further investigation of eganelisib in combination with a checkpoint inhibitor
versus a checkpoint inhibitor alone in first line for current metastatic head and neck cancer. We plan to initiate this randomized Phase 2
trial in the third quarter of 2023, subject to FDA review, and we anticipate initial safety and PFS data from the Phase 2 study in the second
half of 2024.
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Here are the key takeaways for eganelisib. It's a highly specific, potential first-in-class, daily, oral small molecule inhibitor of PI3 kinase
gamma. We have preclinical, clinical and translational data to support its role in macrophage reprogramming. We also have generated
extensive data to support the rationale for its combination with checkpoint inhibitors. | am pleased to be leading the clinical team to
advance our head neck and cancer trial forward, with initial safety and activity data expected next year. With positive data, this study
would provide an important proof of principle to potentially support a registration directed study as well as a broader investigation of
eganelisib in combination in other indications where PD-1 or PD-L1 inhibition is the standard of care.

I'd now like to hand the call over to David.

David Urso

Thanks, Rob. I'll now provide brief overviews of the voruciclib and ME-344 programs. As mentioned, voruciclib is an orally administered
cyclin dependent kinase nine or CDK9 inhibitor that we are clinically investigating for hematologic malignancies. CDK9 functions as a gene
transcription controller and is also involved in regulating protein degradation. CDK9 is considered a promising target to treat a range of
cancers because of its role in controlling two other proteins often dysregulated in cancer cells, myeloid leukemia cell differentiation protein,
or MCL-1 and the [indiscernible] oncogene protein which regulates cell proliferation and growth. MCL-1 is a member of the family of anti-
apoptotic proteins, which when elevated may prevent the cell from undergoing cell death. Inhibition of CDK9 blocks the production of
MCL-1, which is an established resistance mechanism to the BCL-2 inhibitor venetoclax, which is marketed as Venclexta.

Upregulation of MIC [ph] is implicated in many human cancers and is frequently associated with a poor prognosis. CDK9 also decreases
phosphorylation of MIC protein that is implicated in stabilizing MIC in RAS [ph] mutated cancers. We're currently focused on clinically
evaluating the utility of voruciclib via its regulation of MCL-1 to address the [indiscernible] escape mechanism and we’re also preclinically
assessing applications in solid tumor where MIC and KRAS are implicated. We've generated data across multiple preclinical studies in
various cell types and models, including AML, CLL, and dlbcl and we’ve shown that voruciclib alone, and in combination with venetoclax,
results in dose dependent suppression of MCL-1 and MIC and also synergizes with venetoclax, in addition to increasing apoptosis in cells
and extending survival in models.

Currently, we're evaluating patients with hematologic malignancies in a B1B [ph] clinical study. The study started with the evaluation of
dose and schedule of voruciclib as a monotherapy in patients with relapsed and refractory B cell malignancies in AML after failure of prior
standard therapies to determine the safety, preliminary efficacy, and maximum tolerated dose. The study is now evaluating the dose and
schedule of voruciclib in combination with venetoclax to assess safety and potential synergies in combination with venetoclax, initially in
patients with AML. We've escalated to 200 milligrams in the monotherapy part of the study and are at 50 milligrams using the combination.
So far favorable pharmacokinetics have been observed, including a half-life supporting once a day oral dosing, dose proportional CMAX
[ph] and high volume distribution suggesting broad entry into tissues. We also see what we believe to be a good tolerability profile.
Notably, we have seen no evidence of drug related neutropenia, which has been observed with other CDK9 inhibitors. This is important
because venetoclax is known to cause neutropenia. We're looking forward to continued dose escalation of voruciclib in combination with
venetoclax. If the regimen is well tolerated, we think there’s a significant opportunity to improve upon the current utility of venetoclax as a
standard of care.
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In summary, voruciclib is an oral inhibitor of CDK9 which has been shown to downregulate MCL-1. This has been demonstrated in multiple
preclinical studies and in multiple hematologic malignancies. We're looking forward to establishing initial proof of principle in the ongoing
study to support the potential utility of voruciclib plus venetoclax where venetoclax is the standard of care. We expect top line data from
this combination as part of the ongoing Phase 1b trial around the end of this year.

We'll now move on to an overview of ME-344. ME-344 is a novel tumor selective isoflavonoid derived mitochondrial inhibitor drug
candidate. It targets the OXPHOS pathway and is involved in the production of adenosine triphosphate [indiscernible] in the mitochondria.
The challenge, however, of inhibiting mitochondria is that tumors can evade the degradation of ATP production by shifting their energy
production to glycolysis. Similarly, anti-angiogenics like bevacizumab, marketed as Avastin, may reduce the rate of glycolysis in tumors as
a mechanism to slow tumor growth. But tumor metabolism may then shift to mitochondrial metabolism for energy production to support
continued tumor proliferation. Due to this tumor plasticity in the presence of treatment, and anti-angiogenic or mitochondrial inhibitors
targeting both sources of energy production were hypothesized to create an important therapeutic opportunity.

Dr. Miguel [indiscernible] of CNIO Madrid suggested to MEI the idea of studying combining ME-344 with Avastin in HER2 negative breast

cancer patients to demonstrate the potential to prevent anti-angiogenic escape. In the resulting multicenter, investor initiated, randomized

[audio skips] open label clinical study, we evaluated the combination of ME-344 and Avastin in 42 women with early HER2 negative breast
cancer. The primary objective of the trial was to show proof of 344 biological activity, as measured by decreasing Ki-67 expression, which

is strongly associated with tumor cell proliferation and growth from Day Zero to 28, compared to the control group, which received Avastin

alone.

Secondary objectives included determining whether ME-344 biological activity correlates with vascular normalization. In this study,
ME-344 displayed significant biological anti-tumor activity compared with the 186% increase in the control arm. Ki-67 decreased by 23.4%
from Day Zero to 28 in the arm evaluating ME-344 plus Avastin. Further, as expected in the subgroup with vascular normalization, the
ME-344 Avastin arm induced a greater absolute decline in Ki-67. Treatment was generally well tolerated. Three Grade 3 adverse events of
high blood pressure reported, two in the ME-344 arm and one in the bevacizumab therapy arm.

To build on the results from our investigators study in breast cancer, we’re preparing to initiate a randomized Phase 1b study evaluating
ME-344 plus Avastin around mid-year. This study will enroll patients with progressive colorectal cancer after failure of standard therapies
with patients treated until disease progression or intolerance. The primary objective is progression-free survival. Secondary endpoints
include overall response rate, duration of response, overall survival and safety. The first cohort will enroll 20 patients. Results from this
cohort are expected around year-end. If the rate of non-progression at four months exceeds 20%, we will initiate an expansion cohort with
an additional 20 patients. This study is designed to provide proof of concept to support continued development of the combination.

In brief, ME-344 presents a new therapeutic opportunity in combination with anti-angiogenic therapy supported by clinical proof of principle
from our breast cancer study. The study should be up and running shortly and we expect to report data around year-end demonstrating
additional evidence of the improved value ME-344 may provide in combination with Avastin as a standard of care.

MEI Pharma
February 23, 2023 at 8:00 a.m. Eastern



In summary, we believe the merger will combine the strengths of two organizations, both with a long history and deep commitments to
oncology drug development to improve options for patients while delivering value to investors. Together, we have three clinical stage
programs, each with promising and differentiated mechanisms intended to address known resistance mechanisms and enhance existing
therapies to address high unmet need. Each of these programs also has data demonstrating disease activity, and mechanistic proof of
concept of the therapeutic combinations being clinically evaluated in each of these studies. A key point that must be underscored is that
the anticipated combined capital of $100 million in cash and cash equivalents is expected to enable us to move each of these programs
forward in clinical development, funding important clinical events through mid-2025. | expect the combined companies to be well
positioned to make a difference in cancer care and deliver near and long term value for patients and shareholders.

That concludes our formal remarks. I'd now like to turn the call back over to the operator for Q&A.

QUESTIONS AND ANSWERS
Operator

We will now begin the question and answer session. To ask a question, you may press star then one on your telephone keypad. If you're
using a speakerphone, please pick up your handset before pressing the keys. To withdraw your question, press star than two. At this time,
we will pause just momentarily to assemble our roster.

And our first question here will come from Robyn Karnauskas with Truist. Please go ahead.

Robyn Karnauskas

Great. And thank you for the overview. | have three. | guess the first question is, do you see any synergies that you might realize that
could extend your cash runway beyond the $100 million and beyond the 2025 timeframe? And the second question was about the design
of your trial that you're doing in head and neck. | know, given the mechanism, theoretically, you could have gone even broader in the
overall population with chemo and 5FU versus just in the sub-population that works with Keytruda. Can you talk a little bit more about what
percent of the population is that? And your thoughts on why you chose that design and that indication. And then I'll have a follow up.

David Walsey

Thanks, Robyn. Good Morning. Regarding the cash runway, I'm going to let David, take that one. And then Rob can expand a little bit
more about the strategy between head and neck.

David Urso

Hi, Robyn. Yes, the cash runway, as we said, we anticipate taking us into mid-2025, we anticipate starting with $100 million in cash. We've
already worked through the combined budgets. And | think that number anticipates the synergies of leveraging two public companies’
infrastructures and rationalizing the force. | think that we do need to right-size the organization going forward to reflect the phase of
development will be in. But | think all that work has already gone into the $100 million number and runway that we're forecasting. Rob?

David Walsey

Rob, do you want to take the question on the head and neck, please?

Dr. Robert llaria

Yes, sure. Absolutely. Glad to. So yes, | think it all starts with data, of course. We were very encouraged with our MARIO-1 head and neck
cohort, because those patients had sort of blown through a checkpoint inhibitor. So we feel like a checkpoint inhibitor naive population is
definitely worthy of further study. And it's a very clean design, a checkpoint inhibitor with eganelisib versus a checkpoint alone.
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To expand on your question, it is true that some patients can get chemotherapy, for example, as you mentioned, 5FU and platinum,
although | will say that patients who recur, there’s going to be a high proportion of those folks who have already gotten a platinum based
regimen, often combined with radiation. So re-challenging those folks with platinum and 5FU, we certainly do it in some people, but we
think in this population it's a very challenging one. As you know, they have a lot of risk factors, there’s a lot of appeal to an 10 only doublet
versus adding in a cytotoxic, or perhaps a targeted agent that may bring its own toxicity. So that really shaped our thinking. We think
definitely there’s going to be a significant population for which investigators will say, | think this patient is a good candidate for
immunotherapy, and hopefully will participate in our trial accordingly.

Robyn Karnauskas

Great. And then my last question is, it's not lost on a lot of us who follow both your companies that there’s a lot of value in other indications
that's lost. And so how do you see, going forward to the chance of revisiting those indications like breast broadly, for example, at least on
the Infinity side? It seems like there’s other indications, | know this is one, but do you see another opportunity for partnership or ways to
expand and broaden the opportunity here? Thank you.

David Urso

This is David. We do think that there’s an opportunity to partner. We're going to be generating data with each of the programs over the two
years following the close of the transaction. So ME-344 will be generating data, as we just outlined, so will voruciclib, and even with
eganelisib we’'ll be having a preliminary indication of PFS and safety, mid-2024. And we think each of those opportunities could lead to
potential partnerships. And then once you're in the partnership, there’s definitely opportunities to explore other indications for each of
those programs.

Robyn Karnauskas
Okay, great. Well, thanks so much for the call.

Adelene Perkins

Robyn, and | would just add, because you know both of our companies so well, and you're 100% right, that what we have experienced
with eganelisib is really in every setting we’ve tested it so far we've seen interesting activity. And so in some ways we have an
embarrassment of riches in terms of the paths that we can go in. And as you know, we've contemplated bladder cancer, triple negative
breast cancer, head and neck cancer. So we really had to be rigorous in prioritizing where we go first. And the reason for going to head
and neck first is that there is such an unmet need and patients have such short progression-free survival and overall survival that we
deemed we would have the opportunity to demonstrate a meaningful benefit on those dimensions more quickly in head and neck. But |
can tell you all of us would love nothing more than to advance eganelisib in TNBC and bladder cancer as well. But we just need to choose
where to start first.

Robyn Karnauskas

Great. Well, thank you very much. Thanks for the presentation.

Operator

Our next question will come from Steven Willey with Stifel. Please go ahead.

Tuli

Hi, guys. Good morning. This is Tuli [ph] on for Steve. | have a few questions regarding eganelisib. So my very first question is related to
that, coming this pace to randomized control trial. So how should we

MEI Pharma
February 23, 2023 at 8:00 a.m. Eastern

10



view the success in this trial? So | guess what would be considered as success for this upcoming trial? And second, you also alluded to
looking into other indications beyond head and neck with this asset. So how would you think the depreciation of this drug compared to, for
example, like [indiscernible] urothelial cancer? So that would be my question. Thank you.

David Walsey
Thanks so much for the questions. Rob, do you want to take those on, please?

Dr. Robert llaria

Sure, absolutely. You know, | think foremost our success in our planned Phase 2 study in head and neck cancer would be overall survival.
That's really where we want to win, and patients and regulators as well. And so that's really going to be our primary focus on that. And of
course, there will be other translational parts of this study as well. So all of this, we feel like would be success.

Regarding your question in bladder cancer, if | understand correctly, we do see options there. Again, we prioritize head and neck, as
Adelene mentioned, certainly there’s opportunities in bladder cancer. And | think we certainly could explore novel combinations earlier.
There’s really no reason why not. Eganelisib, | think would combine well with those. So definitely other options.

Adelene Perkins

Yes, and as Rob said, when we reviewed our bladder cancer data with advisors, there was a lot of enthusiasm for why not combine with
an ADC, and so we do have lots of opportunities. What we envision in the near term, we can explore a lot of those in investigator
sponsored studies. So while the company sponsored study is, we felt it was critically important to have a really high quality randomized
controlled Phase 2 study that would give a definitive answer on eganelisib’s ability to contribute to overall survival, we anticipate doing a
lot of exploratory studies and combining with ADCs is something that many people have suggested to us.

Tuli

Thank you. And my final question is related to FDA review on this upcoming trial. Upon receiving this review are you planning on
communicating with investors? And what would be the communication venue? Thank you.

David Urso

Yes, this is David. We are planning on meeting with the FDA. And after we have the trial design finalized with them, I'm sure we’ll give
some more color on the trial design at that point.

Tuli
Thank you.

Operator

Our next question will come from Yale Jen with Laidlaw and Company. Please go ahead.

Yale Jen

Good morning. And thanks for taking the questions and congrats on the merger. My first question is that in terms of the head and neck, |
believe your prior MARIO-1 study was a patient that treated after the checkpoint inhibitors. And now the future study will be in combination
with the checkpoint. What kind of difference do you anticipate potentially from toxicology as well as from efficacy perspective?

David Walsey
Back to you, Rob.
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Dr. Robert llaria

Okay, yes, I'm happy to address that. So we’re very encouraged with the head and neck data from MARIO-1 because that's a checkpoint
inhibitor refractory group. So | think I'm pretty safe to say that generally if you go in earlier lines, we expect, we hope that we’ll do even
better. But actually the preliminary results we saw in MARIO-1 in that refractory patient population showed a very encouraging PFS. So
that's why | think we’re very encouraged by that data in combination with checkpoint inhibitor naive.

And | didn’t quite understand that very last couple of phrases of your other question. So I'm sorry if | didn’t answer it.

Yale Jen

That basically is on the AE perspective as a combination, what do you anticipate?

Dr. Robert llaria

Oh, yes. So now that we've treated over 350 patients, we think we understand this drug combination pretty well with checkpoint inhibitors,
and it really looks like it's rash, we showed that in one of those slides, and also hepatic events. And both of those are very monitorable,
reversible toxicities. We have not seen a lot of other organ toxicities outside of rash and the LFT increase. So we think that's a very
favorable AE profile to go into with a head and neck patient population compared to other things that might increase breathing problems or
something like that, in people with smoked a lot that could be a very challenged, but we really don’t see a challenge as much with rash
and LFTs, because, again, those are very readily monitored.

Yale Jen

Okay, that's very helpful. Maybe one more follow up here, which is that | have an older slide of Infinity, which show a number of
collaborations with different companies. | just wonder what's happened going forward for those relationships. And thanks.

David Walsey

Adelene, do you want to take it? Yes.

Adelene Perkins

Yes, sure. This is Adelene. We have had a number of really great relationships in the trials we've conducted to date with Bristol Myers
Squibb in bladder cancer, with Roche Genentech in triple negative breast cancer, and with Arcus Biosciences in exploring a checkpoint
inhibitor free regimen with their dual receptor, adenosine antagonists at [indiscernible]. All of those relationships were very deliberately
done as what we call arm’s length relationships. So there was no license or rights or first options. They were collaborative, in that with
BMS and Roche, they supplied us nivolumab and Tecentriq free of charge and we were very collaborative on the design of the studies,
because in both cases those companies were looking at how could eganelisib add to their approved regimens, for BMS with nivolumab in
bladder cancer and for Roche with Tecentriq in TNBC.

So those were really helpful in the design of the trials, the interpretation of the data, and we hope to do a lot of those types of relationships
going forward where we aren’t licensing the rights to eganelisib but we’re collaborating with people in combining with their drugs, because
eganelisib has combined well in all the regimens we've tried so far, with both checkpoint inhibitors alone, with checkpoint inhibitors plus
chemo, with checkpoint inhibitor free regimen. So as referenced in the earlier question about combining with an antibody drug conjugate,
we hope to do a lot of those arm’s length relationships, working with collaborators to combine eganelisib with their drugs.
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Yale Jen

Okay, great. That's very helpful. And thanks and congrats again.

Operator

Again, if you have a question, please press star then one to join the queue. Our next question here will come from Justin Zelin with BTIG.
Please go ahead.

Justin Zelin

Hi, thanks for taking the question. So | just wonder if you could comment, just as part of this process, how many opportunities you may
have looked at and what was really compelling about this particular opportunity for a merger? Thank you.

Dan Gold

Hey, Justin, good morning. This is Dan. Yes, as | mentioned in my remarks, we very much are driven here by the science. | think
historically we've shown that we had the ability to identify interesting potential assets. And it was really based on first and foremost
science, and then what the opportunity was from a commercial and medical of course. We did have the opportunity, as we always do, to
kind of scan the playing field and see if there was anything that got us excited. And as we started learning a lot more about the potential
for eganelisib, we got we got more and more excited by it. | think, as | said, | particularly am very much interested in this emerging field of
how you can best harness a T cell, and | think that it's going to be absolutely critical to pay attention to the other factors that extrinsic to
the T cell activity like the microenvironment.

And as we looked at the data, as Rob has said, when you look out over all the work that Infinity has done in the past several years, in
multiple different indications, everything seems to trend in the right direction. And now we have the opportunity to finally do the controlled
experiment in a meaningful way to prove once and for all how important that monocyte or myeloid driven suppressive microenvironment is
in regulating or downregulating the whole T cell response. So for us, it was a perfect fit. This is really our sweet spot. This is the way we
think about the world trying to improve on existing therapies. And they have excellent chemistry. It's a company, Infinity has been around
for a long time, they’ve done some really, really exciting work, and we just felt like this was by far the best opportunity for us to leverage
both our own capabilities as well as theirs.

Justin Zelin

Great, thanks for taking the question. And maybe just a follow up. | think Robyn asked about cost synergies. Do you expect headcount to
kind of change in the near future?

Dan Gold

Yes, we've said, | think David alluded to it, we have begun the process as we were working with Infinity and trying to draw on the best from
both benches, baseball preseason is starting after all, and | think we’re going to continue to look at that. We want to run a very efficient
operation. We have three drugs in the clinic. So we definitely will be looking at that and how we can best utilize the key players from both
organizations in the most efficient manner. And of course as those decisions become more clear, we will be informing, based on our cash
runways and how we’re going to best manage that in the most efficient way.

Justin Zelin
Great, thanks for taking my questions.
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CONCLUSION
Operator
And this concludes our question and answer session. I'd like to turn the conference back over to Dr. Dan Gold for any closing remarks.

Dan Gold

Thank you. And thank you all for your time this morning. We look forward to the closing of this merger and keeping you updated on the
progress of the new combined company. It certainly is an exciting day for both MEI and Infinity and we certainly look forward to keeping
you up to date as things transpire. Have a great day.

Operator
The conference has now concluded. Thank you very much for attending today’s presentation. You may now disconnect your lines.
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Important Information about the Merger and Where to Find It

This communication relates to a proposed transaction between Infinity Pharmaceuticals, Inc. (“Infinity”) and MEI Pharma, Inc. (‘MEI"). In
connection with the proposed merger, MEI and Infinity plan to file with the SEC a registration statement on Form S-4 that will include a
joint proxy statement of MEI and Infinity that also constitutes a prospectus of Infinity. Each of MEI and Infinity also plan to file other
relevant documents with the SEC regarding the proposed merger. Any definitive joint proxy statement/prospectus regarding the proposed
merger (as amended or supplemented from time to time, the “Joint Proxy Statement/Prospectus”), if and when available, will be mailed to
stockholders of MEI and Infinity. INVESTORS AND MEI'S AND INFINITY’S RESPECTIVE STOCKHOLDERS ARE URGED TO READ
THE JOINT PROXY STATEMENT/PROSPECTUS IN ITS ENTIRETY WHEN IT BECOMES AVAILABLE AND ANY OTHER DOCUMENTS
FILED BY EACH OF MEI AND INFINITY WITH THE SEC IN CONNECTION WITH THE PROPOSED MERGER OR INCORPORATED BY
REFERENCE THEREIN BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED MERGER AND THE
PARTIES TO THE PROPOSED MERGER. Investors and stockholders will be able to obtain a free copy of the Joint Proxy
Statement/Prospectus and other documents containing important information about MEI and Infinity, once such documents are filed with
the SEC, from the SEC’s website at www.sec.gov. MEI and Infinity make available free of charge at www.meipharma.com and
www.infi.com, respectively (in the “Investors” and “Investors/Media” sections, respectively), copies of materials they file with, or furnish to,
the SEC.

Participants in the Solicitation

MEI, Infinity and their respective directors, executive officers and certain employees and other persons may be deemed to be participants
in the solicitation of proxies from the stockholders of MEI and Infinity in connection with the proposed merger. Securityholders may obtain
information regarding the names, affiliations and interests of MEI's directors and executive officers in MEI's Annual Report on Form 10-K
for the fiscal year ended June 30, 2022, which was filed with the SEC on September 8, 2022, and its definitive proxy statement for the
2022 annual meeting of stockholders, which was filed with the SEC on October 27, 2022. Securityholders may obtain information
regarding the names, affiliations and interests of Infinity’s directors and executive officers in Infinity’s Annual Report on Form 10-K for the
fiscal year ended December 31, 2021, which was filed with the SEC on March 29, 2022, and its definitive proxy statement for the 2022
annual meeting of stockholders, which was filed with the SEC on April 25, 2022. Additional information regarding the interests of such
individuals in the proposed merger will be included in the Joint Proxy Statement/Prospectus relating to the proposed merger when it is filed
with the SEC. These documents (when available) may be obtained free of charge from the SEC’s website at www.sec.gov, MEI's investor
website at https://www.meipharma.com/investors and Infinity’s investor website at https://investors.infi.com/.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of
securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements
of Section 10 of the U.S. Securities Act of 1933, as amended.



Cautionary Statement Regarding Forward-Looking Statements

Certain statements contained in this filing may be considered forward-looking statements within the meaning of the federal securities law.
Such statements are based upon current plans, estimates and expectations of the management of MEI and Infinity that are subject to
various risks and uncertainties that could cause actual results to differ materially from such statements. The inclusion of forward-looking
statements should not be regarded as a representation that such plans, estimates and expectations will be achieved. Words such as
“anticipate,” “expect,” “project,” “i " “may,” “will,” “should,” “plan,” “could,” “continue,” “target,” “contemplate,” “estimate,”

intend,” “believe,
“forecast,” “guidance,” “predict,” “possible,” “potential,” “pursue,” “likely,” and words and terms of similar substance used in connection with
any discussion of future plans, actions or events identify forward-looking statements. All statements, other than historical facts, including
statements regarding: the expected timing of the closing of the proposed merger; the ability of the parties to complete the proposed
merger considering the various closing conditions; the expected benefits of the proposed merger, including estimations of anticipated cost
savings and cash runway; the competitive ability and position of the combined company; the potential, safety, efficacy, and regulatory and
clinical progress of the combined company’s product candidates, including the anticipated timing for initiation of clinical trials and release
of clinical trial data and the expectations surrounding potential regulatory submissions, approvals and timing thereof; the sufficiency of the
combined company’s cash, cash equivalents and short-term investments to fund operations; and any assumptions underlying any of the
foregoing, are forward-looking statements. Important factors that could cause actual results to differ materially from MEI's and Infinity’s
plans, estimates or expectations could include, but are not limited to: (i) the risk that the proposed merger may not be completed in a
timely manner or at all, which may adversely affect MEI's and Infinity’s businesses and the price of their respective securities; (ii)
uncertainties as to the timing of the consummation of the proposed merger and the potential failure to satisfy the conditions to the
consummation of the proposed merger, including obtaining stockholder and regulatory approvals; (iii) the proposed merger may involve
unexpected costs, liabilities or delays; (iv) the effect of the announcement, pendency or completion of the proposed merger on the ability
of MEI or Infinity to retain and hire key personnel and maintain relationships with customers, suppliers and others with whom MEI or
Infinity does business, or on MEI’s or Infinity’s operating results and business generally; (v) MEI’s or Infinity’s respective businesses may
suffer as a result of uncertainty surrounding the proposed merger and disruption of management’s attention due to the proposed merger;
(vi) the outcome of any legal proceedings related to the proposed merger or otherwise, or the impact of the proposed merger thereupon;
(vii) MEI or Infinity may be adversely affected by other economic, business, and/or competitive factors; (viii) the occurrence of any event,
change or other circumstances that could give rise to the termination of the merger agreement and the proposed merger; (ix) restrictions
during the pendency of the proposed merger that may impact MEI’s or Infinity’s ability to pursue certain business opportunities or strategic
transactions; (x) the risk that MEI or Infinity may be unable to obtain governmental and regulatory approvals required for the proposed
merger, or that required governmental and regulatory approvals may delay the consummation of the proposed merger or result in the
imposition of conditions that could reduce the anticipated benefits from the proposed merger or cause the parties to abandon the proposed
merger; (xi) risks that the anticipated benefits of the proposed merger or other commercial opportunities may otherwise not be fully
realized or may take longer to realize than expected; (xii) the impact of legislative, regulatory, economic, competitive and technological
changes; (xiii) risks relating to the value of MEI shares to be issued in the proposed merger; (xiv) the risk that integration of the proposed
merger post-closing may not occur as anticipated or the combined company may not be able to achieve the benefits expected from the
proposed merger, as well as the risk of potential delays, challenges and expenses associated with integrating the combined company’s
existing businesses; (xv) exposure to inflation, currency rate and interest rate fluctuations, as well as fluctuations in the market price of
MEI's and Infinity’'s traded securities; (xvi) the impact of the COVID-19 pandemic on MEI's and Infinity’s industry and individual companies,
including on counterparties, the supply



chain, the execution of clinical development programs, access to financing and the allocation of government resources; (xvii) final data
from pre-clinical studies and completed clinical trials may differ materially from reported interim data from ongoing studies and trials; (xviii)
costs and delays in the development and/or U.S. Food and Drug Administration (“FDA") approval, or the failure to obtain such approval, of
the combined company’s product candidates; (xix) uncertainties or differences in interpretation in clinical trial results; (xx) the combined
company'’s inability to maintain or enter into, and the risks resulting from dependence upon, collaboration or contractual arrangements
necessary for the development, manufacture, commercialization, marketing, sales and distribution of any product candidates; and (xxi) the
ability of MEI or Infinity to protect and enforce intellectual property rights; and (xxii) the unpredictability and severity of catastrophic events,
including, but not limited to, acts of terrorism or outbreak of war or hostilities, as well as MEI's and Infinity’s response to any of the
aforementioned factors. Additional factors that may affect the future results of MEI and Infinity are set forth in their respective filings with
the United States Securities and Exchange Commission (the “SEC"), including each of MEI's and Infinity’s most recently filed Annual
Reports on Form 10-K, subsequent Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and other filings with the SEC, which
are available on the SEC’s website at www.sec.gov. See in particular MEI's Annual Report on Form 10-K for the fiscal year ended June
30, 2022 in Part |, Iltem 1A, “Risk Factors,” and Infinity’s Annual Report on Form 10-K for the fiscal year ended December 31, 2021 in Part
I, Item 1A, “Risk Factors,” as updated by Infinity’'s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2022, June 30, 2022,
and September 30, 2022, in Part I, Item 1A, “Risk Factors.” The risks and uncertainties described above and in the SEC filings cited above
are not exclusive and further information concerning MEI and Infinity and their respective businesses, including factors that potentially
could materially affect their respective businesses, financial conditions or operating results, may emerge from time to time. Readers are
urged to consider these factors carefully in evaluating these forward-looking statements, and not to place undue reliance on any forward-
looking statements. Any such forward-looking statements represent management’s reasonable estimates and beliefs as of the date of this
communication. While MEI and Infinity may elect to update such forward-looking statements at some point in the future, they disclaim any
obligation to do so, other than as may be required by law, even if subsequent events cause their views to change.
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