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DELCATH SYSTEMS DEATH SPIRAL
FINANCING AND LUXURIOUS
SPENDING WILL RESULT IN A

SPEEDILY 90% DECLINE IN SHARE
PRICE

July 12, 2017

RESEARCH SUMMARY

In the past month, Delcath has risen 1000%+ on promotional hype and no fundamental news.

Delcath is engaging in death spiral financing, the convertible note holders can buy shares at a 15% discount to
the recent market price and then immediately sell in the open market.

Delcath’s outstanding share count went from 39 million on February 10, 2017, to 374.4 million on June 5th, 2017,
and 439 million on July 5th.

Delcath is conducting clinical trials on its same technology that failed to be approved by the FDA in 2013.

Despite being a struggling company, Delcath’s gluttonous executives award themselves high salaries, fly first
class, and are in a ritzy office located in midtown Manhattan.
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Read the full article on Seeking Alpha here.

Independent institutional-grade research focused on identifying asymmetric risks in small and micro-cap
equities.

LEGAL DISCLAIMER

As of the publication date of our reports, White Diamond Research, along with its clients, affiliates, and

related entities, may have a short position in the securities discussed and stand to realize significant gains in

the event that the price of the stock declines. Use White Diamond Research at your own risk. You should do

your own research and due diligence before making any investment decision. No information contained in our

reports should be interpreted as financial advice.
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