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Safe Harbor

This presentation contains forward-looking statements, including, without limitation, statements
concerning anticipated progress, objectives and expectations regarding profitability, growth in revenue
and earnings per share, cash payments, the commercial potential of our products, intended product
development, clinical trial and regulatory plans and progress, objectives and expectations, all of which
involve certain risks and uncertainties. These statements are often, but are not always, made through
estimates,” “plans,” “expects,” “we

”

the use of words or phrases such as “anticipates,” “intends,
believe,” “we intend,” and similar words or phrases, or future or conditional verbs such as “would,”
“should,” “potential,” “could,” “may,” or similar expressions. Actual results may differ significantly from
the expectations contained in the forward-looking statements.

”n ”n u ”n u

Among the factors that may result in differences are the inherent risks and uncertainties associated with
competitive developments, clinical trial and product development activities, regulatory approval
requirements, estimating the commercial potential of our products and product candidates and growth
in revenues and improvement in costs, market demand for our products and our ability to supply or
meet customer demand for our products. These and other significant factors are discussed in greater
detail in Vericel’s Annual Report on Form 10-K for the year ended December 31, 2016, filed with the
Securities and Exchange Commission (“SEC”) on March 13, 2017, Quarterly Reports on Form 10-Q and
other documents filed by the Company with the SEC from time to time.

These forward-looking statements reflect management’s current views and Vericel does not undertake
to update any of these forward-looking statements to reflect a change in its views or events or
circumstances that occur after the date of this release except as required by law.
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Vericel Investment Highlights

Vericel Investment Highlights

. * Fully integrated specialty biologics business with strong revenue growth
Robust Specialty

. e e —
Biologics Business Total Carticel® and Epicel® net revenues of $54.4million in 2016

— 10% CAGR in revenue since acquisition

* MACI® BLA approved by the FDA on December 13, 2016 — potential to significantly
expand cartilage repair franchise

\ETSE L BRI P-A 1Ml » Epicel HDE supplement approved in February 2016 — revised label includes pediatric
Growth Drivers patients and probable survival benefit; allows Epicel to be sold for profit

* Ixmyelocel-T Phase 2b ixCELL-DCM trial for treatment of advanced heart failure due to
ischemic DCM met primary endpoint — Fast Track designation granted February 16, 2017

Strong Shareholder ¢ Closed $20 million financing in December 2016

Base * Participation by leading institutional healthcare investors

Experienced * Strong track record of developing and commercializing products in the U.S.
Management Team * Deep experience in restructuring and integrating acquired businesses
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Robust Product Portfolio

PRODUCT PRECLINICAL PHASE 1 PHASE 2 PHASE 3 APPROVED

Approved Products

aubslogous cabured
Bl 3
mGCI i _
CCarticel
(aulologous cultured chondrocytes)
E Q ice 1 (Us)
(cuftured epidermal autogafts
Product Development Programs |
Ixmyelocel-T

Completed Phase 2b Clinical Trial
Heart Failure Due to Ischemic DCM

IXCELL|DCM

*Approved, but not currently marketing in the EU
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Overview — Articular Cartilage Structure and Function

Articular cartilage is a highly specialized connective tissue of synovial joints

*  Articular cartilage function

— Provides a smooth lubricated surface allowing nearly
frictionless movement

—  Facilitates transmission of loads to underlying frticular Cartiicgs
subchondral bone

— Protect joints from compressive, tensile and shearing
forces
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* Hyaline cartilage is composed of dense extracellular

matrix (ECM) of collagens, proteoglycans and H,O § 0 :,:m
— Chondrocytes are the resident cells responsible for the r\,/L\f/\m Tk
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production, maintenance and repair of ECM
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Articular Cartilage Defects and Treatment Goals

Articular cartilage injury is a cause of significant musculoskeletal morbidity

Cartilage defects are found in ~“60% of knee

GRADE | GRADE Il GRADE Il GRADE IV
arthroscopies /‘ /(
Damage is caused by acute and repetitive trauma, &\ ‘ ‘ ‘ ,i \
degenerative conditions (OA) and inflammatory ), .3 N

conditions (RA) Superficial <50% of >50% of G T::k”‘”;t"
. . . . . . . . Soften/Fissures Cartilage Depth Cartilage Depth Sub:;on;c::lgsane
Limited capacity for intrinsic healing and repair | P
Devoid of blood vessels, nerves, or lymphatics [ !
ol g B ik

Mature chondrocytes have limited potential for replication

Untreated lesions may lead to debilitating joint pain,
dysfunction, and osteoarthritis

Treatment Goals: Reduce symptoms, improve function, prevent degeneration

Techniques intended to relieve or Marrow-stimulation techniques Techniques designed to recreate

prevent pain with little repair of that result in formation hyaline-like cartilage at the site of
underlying defect of fibrocartilage the defect

* Lavage and debridement * Microfracture/microdrilling * Autologous chondrocyte implant
* Thermal chondroplasty * Augmented microfracture * Autograft or allograft
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MACI Overview

MACI is a 3rd generation autologous chondrocyte implant (ACl) for the
treatment of cartilage defects of the knee

*  First tissue-engineered
autologous cellularized
scaffold product
approved by the FDA
(December 2016)

Cross section of ACI-Maix™ membrane at
75X magnification.

*  First tissue-engineered
product approved as an £
Advanced Therapy ‘,"--
Medicinal Product by the L
European Commission SO
(June 2013)! :ftitg:chmrzirl:itﬁtcc?tcollagenfibers

chondyte

1 Marketing in the EU has been temporarily suspended.
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MACI Production and Administration

MACI Production

Chondrocyt
Extraction

Biopsy Harvest

e C

hondrocyte
Expansion

Uniform Cell
Seeding

MACI Delivered

—
Defect “ Template MACI Adhered with
Prepared Created Implanted Fibrin Glue
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Highlights of MACI Product Attributes vs. Carticelt

Indicated Use?

Label

Administration

Clinical Data

Rehab Protocol

Defect Location?

Implantation procedure

Technical demands of
implant procedure

Proven clinical efficacy and
safety

Rehabilitation

First-line treatment

Cartilage defects of the knee

Can administer via mini-
arthrotomy

Direct implantation of
seeded cellular membrane

Statistically significantly
greater improvement
compared to microfracture

MACI Protocol

1 Saris et al., 2014; Vericel, 2015; Welsch et al., 2008; Bachmann et al., 2004; Marlovits et al., 2005.

2 MACI PI; Carticel PI.

maci &

Second-line treatment

Femoral condyle only

Arthrotomy

Suturing and injection

No active control

Standard ACI Protocol
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MACI Label Indications and Usage

1. Indications and Usage
MACI® (autologous cultured chondrocytes on porcine collagen membrane) is an autologous cellularized
scaffold product indicated for the repair of single or multiple symptomatic, full-thickness cartilage defects of
the knee with or without bone involvement in adults.
Limitations of Use

Effectiveness of MACI in joints other than the knee has not been established.

Safety and effectiveness of MACI in patients over the age of 55 years have not been established.

Indicated Use First-line treatment

Defect Location Cartilage defects of the knee, including patella
Defect Size No limitation

Number of Defects Single or multiple

Bone Involvement With or without bone involvement
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MACI Administration Advantages

CARTICEL
r

Effective in a challenging patient population

3rd generation ACI

— Moderate to large sized chronic, symptomatic
lesions that have failed a primary treatment

— Less invasive ACI

— Easier administration

— Eliminates periosteal harvest and sutures

Limitations: — Significant reduction in surgical time

— Technically exacting procedure requiring
arthrotomy, periosteal patch harvest and sutures

— Uniform distribution of cells

— Improved post-operative course
— Extended surgical time

maci
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SUMMIT (Superiority of MACI Implant Versus

Microfracture Treatment) Clinical Study Results

Overall efficacy data support a long-term clinical benefit from the use of MACI in patients with
cartilage defects of the knee

KOOS Pain and Function Endpoints at Year 2 Responder Rate*
P=0.001 100%
4 P=0.016
50 87.50%
455 Sl
45 80% -
[+
gt 70% -
vy @
£z 60% -
€8 30
é £ 50% -
g £ 25 mMACI (n=72) B Responders
2 5 . 40% -
28 a0 ® Microfracture (n=69) H Non-responders
£ 30% -
= 15
20% -
10
10% -
5
0 0% -
Pain Firction MACI Microfracture
KOOS Subscale *Defined as at leasta 10-point improvement from baseline in both pain and function [SRA] scores
MACI demonstrated statistically significantly greater improvement in The Responder Rate of patients at year 2 was statistically significantly
KOOS pain and function (SRA) scores compared to microfracture at year 2 greater with MACI vs. microfracture

In a three year follow-up study, the mean two-year KOOS pain and function scores remained stable for the
additional three-year period

The most frequently occurring adverse reactions (>5%) for MACI were arthralgia, tendonitis, back pain,
joint swelling and joint effusion

1The American Journal of Sports Medicine (2014) 42(6), 1384-1394.
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MACI Rehabilitation Protocol

Rehabilitation Timelines for ACI procedures: Time to Weight-Bearing?

100%
 maa |
R Carticel
5 | | e
2 60%
§
D 40%
S
<
20%
0%
1 3 5 7 9 11

Rehabilitation Week
== [Vlinas 1999 Ebert 2012 =——Edwards 2013

1Ebert J et al, Osteoarthritis & Cartilage 2008; Edwards PK et al, AJSM 2013

Published MACI rehabilitation protocols achieve full weight-bearing in 6-8 weeks
compared to 10-12 weeks for published Carticel rehabilitation protocols
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Large Addressable Cartilage Repair Market for MACI

Estimated Annual Addressable Surgical Procedures®
Patient Population (U.S.)

Restorative Non-Restorative

854,000 ) \(
Cartilage Repair Surgical
Procedures?

ACI

46,000 Large (>2 cm?) (~10%)
Full-Thickness Cartilage
Defects of the Knee?

22,000 Age-
Approprite patients Allograf
Derived
Juvenile (~24%)
15,000 Allograft
Insured (~22%)

Patients*

11,000
Active Patients>

3U.S. Census, Kaiser Family Foundation

1U.S. MARKETS FOR SPORTS MEDICINE PRODUCTS; MedTech Insight, Report #A332, Oct 2014 “http://www.cdc.gov/nchs/fastats/health-insurance.htm
2Hjelle et al. Arthroscopy. 2002,18(7):730—4; Aroen et al. Am J Sports Med. 2004,32(1):211-215; Figueroa et al. Arthroscopy, 2007,23(3):312-315; Shttp://stateofobesity.org/obesity-rates-trends-overview/
Curl et al. Arthroscopy. 1997, 13(4): 456-460; Flanigan et al. Med Sci Sports Exerc. 2010, 42(10): 1795-801. SSmartTrak BioMedGPS US Cartilage Replacement Market 2014-2019E, Procedure Volumes; Vericel Market Research
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MACI Strategic Investments

*  Expanded Commercial and Medical Affairs Team
— Expanded Sales Regions and Area Sales Directors from two to four
— Expanding Sales Territories from 21 to 28

— Adding a dedicated in-house sales trainer, Market Access Director, and MSL to support
expected growth in customer base

* Enhanced Patient and Customer Support Programs

— Train-the-Trainer Program

* Leading European and Australian KOLs with extensive MACI experience are conducting speaker
training and leading a bioskills lab with top U.S. KOLs

— In-person and state-of-the-art online surgeon training tools and apps
— MACI.com website

— MyCartilageCare healthcare provider website

— Interactive visual aid and resources — digital tool box

— Payer support — Account Executive Team, Budget Impact Model
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MACI Healthcare Provider and Patient Support Tools

MACI.com Digital Toolbox

i
maci %-'-

¢ + What Is MACI Efficocy + Surgical Procedure + Surgicol Bast Proctices
MACI FOR PHYSICIANS L b MACI FOR PATIENTS e
— ri \ — \
7 , -
i Autsiogous celularized scafizid i + Heodio-heod dala
for the repar of corfioge defech + ACI delivery simpified’™ f

VE MICAONOC U &
USING A PATIENT'S OWN CELLS. otiha kneo Read the MAG! slary 7 Review efficacy =~ =l f

————— |

MACI simplifies
the implantation

of your patient's ¥
\ -
\

+ Fowar surgical skeos’* ¥ Surgicol lechnicuas
Walch a full MACI procedure See besi praclices clips

Patient Brochure

So you can return
to what you enjoy

gt e of
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Epicel Overview

Epicel is a permanent skin replacement for full thickness burns 2 30% of total
body surface area

*  Only FDA-approved autologous
epidermal product available for
large total body surface area burns

* Important treatment option for
severe burn patients where little
skin is available for autografts

*  Approved as a Humanitarian Use
Device in the United States

8
4
i
<3
- / ” -

*  FDA approved HDE Supplement to
revise label to specifically include
pediatric patients (February 2016)

Epicel 17 * VERICEL
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Epicel Production and Administration

Epicel Production

Biopsy Harvest Keratinocyte Epicel Sheet
Expansion

Epicel Graft

Epicel Delivered

Epicel Administration

= M\

r

Graft Removal Grafts Applied Takedown New Skin
Procedure Exposed
Epicel 18 *~ VERICEL
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Revised Epicel Label Will Enable Continued Growth

Epicel® Epicel may now be sold for

(cultured epidermal autografts) profit on up to 360,400
HDE# BH990200 grafts per year (>50X 2015

volume)

Directions for Use

HUMANITARIAN DEVICE: Authorized by Federal law for use in adult and pediatric patients who have
deep dermal or full-thickness burns comprising a total body surface area greater than or equal to 30%.

EpiceI® may be used in conjunction with split-thickness autografts, or alone in

Vericel may now
communicate the probable

survival benefit of Epicel in
all age groups to physicians

CLINICAL STUDIES

The probable benefit of Epicel®, mainly related to survival, was demonstrated in two Epicel databases
and one physician-sponsored study, as shown in Table 3, Table 4, and Table 5.

Epicel 19 *~ VERICEL
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Comparison of Epicel Patient Database to National Burn

Repository! Data Demonstrates Lower Mortality Rate

Mortality Rate by TBSA Decile
100
Stratified CMH Chi-square p < 0.0001
o Chi-square for all subgroups > 40%TBSA p < 0.0001
80
70
;\? 60
"
® 50
o
e
= 40
©
£
(]
S 30
20
0 T T l
0.1-9.9 10-19.9 20.29.9 30-39.99 40-49.99 50-59.99 60-69.99 70-79.9 80-89.9 >9
Percent TBSA Burned
M Epicel, N=936 B National Burn Repository N=177,498

Twenty-five Years’ Experience and Beyond with Cultured Epidermal Autografts (CEA) for Coverage of Large Burn Wounds in Adult and Pediatric Patients, 1989-2015; Hickerson, American Burn
Association Annual Meeting (March 23, 2017).

1 American Burn Association, National Burn Repository 2016, Version 12.
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Large Addressable Burn Therapy Market for Epicel

Estimated U.S. Burn Patients!

500,000
Annual Burns (U.S.)

40,000 $120 Million
Hospitalized

Patients Addressable
Market in the

1,500 U.S 2

Epicel-
Indicated
(>30% TBSA)
Patients

600
Surviving
>40%
TBSA
Patients

12012 National Burn Repository Report Version 8; 2013 National Burn Repository Report
Version 9; 2014 National Burn Repository Report Version 10.
2 Assumes 600 patients x 1.25 (25% re-order rate) x 67 grafts per order x $2,354 per graft.
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Epicel Strategic Investments

*  Expanded Commercial and Medical Affairs Team

— Expanded to five sales representatives and a dedicated Regional Sales Director
— Hired a dedicated MSL

* Enhanced Patient and Customer Support Programs

— Comprehensive peer-to-peer programs including Advisory Boards, Fellowship Programs
and Medical Programs

— Enhanced training and reimbursement support

— Increased presence through sponsorships, publications, and public relations campaigns

Epicer 2 ~ VERICEL



Strong Total Revenue Growth In the Core Commercial

Business
Total Carticel and Epicel Net Revenue
s18 > $54.4Mm
10% CAGR A
4 \
$16
$14
$12
$10
§ ss
S $6
v
$4
$2
$0
I L T © o O Lo
FF T I I LT T TSI FSFIS
W 9V o o &Y 4V oV ¥ &Y Y oV ¥V &Y Y oY oY
SO LEE S O S o G o LA« < S o G o L G « <A « S o SO o LA « SO ¢
M Pre-Acquisition W Post-Acquisition

LTM revenue = S54.4 million

10% CAGR in revenue since the acquisition of Carticel and Epicel
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Strong Total Revenue Growth Rate In the Core

Commercial Business

Carticel and Epicel Revenue Growth Post-Acquisition (%)
35%

30% L L

25%

= 20% ® /\
[ J
S oo \
c 10%
(]
5 \’"
(]
o 5% ° ®
0% | [ ) T T T T T T T T [ } T 1
5% e

Q3 2014 Q4 2014 Q12015 Q22015 Q3 2015 Q42015 Q12016 Q22016 Q32016 Q4 2016

® Quarter vs. Prior Year Quarter Growth —o—Rolling 4 Quarter Growth

*  Variable growth rate — quarter vs. prior year quarter growth ranges from -4% to 31% due to seasonality
and specialty biologics business model

*  Rolling four-quarter growth rate between 7% and 20%
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Robust Financial Results Post-Acquisition

Condensed Income Statement Select Balance Sheet Items
2015 2016

Revenues $ 51,168 S 54,383 31-Dec-16

Cost of Product Sales 26,470 28,307

Gross Profit 24,698 26,076 Cash S 22,978
Total Current Assets S 44,723

R&D 18,890 15,295 Total Assets S 48,598

SG&A 22,479 30,026

Total Operating Expenses 41,369 45,321 Total Current Liabilities S 22,170
Total Liabilities S 23,889

Loss from Operations $(16,671) S (19,245)

Add back one-time adjustments 5573 1 2,638 2

Adjusted Loss from Operations $(11,098) S (16,607)

1) MACI BLA and Epicel HDE Regulatory Consulting Expenses

2) Non-cash intangible assetimpairment loss of $2.6M for Carticel branding

*  Gross margins of 48% for trailing four quarters
— Margins are expected to continue to improve as volumes increase given low marginal costs and existing capacity
*  Operating profit expected to increase as ixmyelocel-T development costs decline
—  ~S5 million of direct internal and external R&D expense in 2016 were due to ixCELL-DCM study costs
*  Cash balance of $23 million as of December 31, 2016
—  $20 million financing closed on December 21, 2016
—  $10 million A/R facility and $10 million term loan with SVB and MidCap Financial ($8 million utilized as of Q4 2016)
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Ixmyelocel-T is a Highly Differentiated Multicellular
Therapy With a Scalable GMP Manufacturing Platform

Ixmyelocel-T

CD90
Mesenchymal
Stromal Cells

CD14
Macrophages

=
. -
.-f—".. 5
.

% @
™ o3
.
. o
- . 2
vl Py

Anti-inflammatory
IL-10 | IL-Ira | MIP-le
Seoreted Extracellular Matrix Remodeling
Factors MMPs | TIMPs
Angiogenic
VEGF | Adiponectin | bFGF

. Remodeling of
F'hagocylosvls Extracellular
Cell-Dependent Efferocytosis Matrix

Cholesterol Efflux

Activities Uptake of Oxidized LDL
Therapeutic Resalution ¢ odelingof | Protection of omotion o
Effects Inflammation Damaged Tissue Endothelium Angiogenesis

Bioreactor

Expanded populations of M2-like macrophages and MSCs

Multiple biological activities that promote tissue repair and
regeneration

Automated, Fully-Closed GMP System
— Single-use disposable bioreactor cassette

Scalable Modular Expansion
— Enables COGS < 10% at commercial scale
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Ixmyelocel-T for Treatment of Advanced Heart Failure

Due to Ischemic DCM — Fast Track Program Designation

NORMAL HEART 0 % HEART WITH DILATED Patient Profile
Chambers relax and fill, 3 CARDIOMYOPATHY . . .
mom e Mot L isoie ket il * Majority of pétlents 'Fhat. are refracjcory to medical
chambers enlarge. therapy have ischemic dilated cardiomyopathy
_ Left Ventricle (DCM) (~150,000 patients)
Left Ventricle _ ~
X __—Increased Volume o

Maximized Rx and device therapy and typically no

Thinner Septum - . .
P longer candidates for revascularization procedures

s Thinner Outer Wall

Right Ventricle i * Only remaining options are LVAD or heart
" Right Ventricle transplant
Phase 2b ixCELL-DCM Study Design
Objectives e To evaluate the efficacy, safety and tolerability of ixmyelocel-T compared to placebo in patients with heart
failure due to ischemic DCM

Patients e Diagnosis of ischemic DCM according to WHO criteria

* Males and females, age 30-86

e |VEF<£35%

e NYHA class lll or IV heart failure
Design * Multicenter, randomized (1:1), double-blind, placebo-controlled phase 2b study

e 108 patients at approximately 35 sites in the US and Canada

e Administration via catheter injection into the left ventricular endocardium using the NOGA® Myostar®
injection catheter (Biosense Webster)

Primary e Number of all-cause deaths, cardiac hospitalizations, and unplanned outpatient/ emergency department
Endpoint visits for IV treatment of acute worsening heart failure over 12 months
Status * Results presented at the Late-Breaking Clinical Trials session at ACC and published in The Lancet
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iXCELL-DCM Clinical Trial: Primary Efficacy Endpoint

*Poisson regression p=0.0344
120 Rate Ratio [95% Cl]: 0.63 [0.42-0.97]

100-
80+

60+
40-
20+

Events/100 Patient Years

|
Placebo Ixmyelocel-T

Patients treated with ixmyelocel-T had a 37% reduction in events compared to
placebo
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Phase 2b ixCELL-DCM Clinical Trial Results:

Selected Secondary Efficacy Endpoints

1.04
0.8
5
o 0_6_
o
g
= e =
=
g 0.4
“ Ixmyelocel-T
0.2
Placebo @ wesessse.
p=0.1667
0.0+
Ixmyelocel-T “% L] £ 0 0
Placebo 51 41 20 2% 13
T T T T T T
0.0 25 5.0 1.5 10.0 12.5
Elapsed Time to First Event (Months)
85 4504[ o Placebo g 3
Qi 4504 ac E 0 ~&-Placebo
i g —o— myelocel-T w§ —e— |xmyelocelT
= i T
(=] E 400 5 T 2
35 e
o
2 2 3501 S5
E& -
S5 4 <91
£ 5 3009 e _—
-— 4 w e -
=] we _—
of >0 ~ _e——
250 T T T T - 0= T T T T
0 3 6 9 12 0 3 6 9 12

Time post treatment (months) Time post treatment (months)

Secondary endpoints favored ixmyelocel-T, but differences were not significant

TXCELLH DCM
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iXCELL-DCM Trial Results Published in The Lancet

—

Ixmyelocel-T for patients with ischaemic heart failure:
a prospective randomised double-blind trial

Amit N Patel*, Timothy D Henry*, Arshed A Quyyumi, Gary L Schaer, R David Andersan, Catalin Toma, Cara East, Ann E Remmers, James Goodrich,
Akshay S Desai, David Recker, Anthony DeMariq, for The ixCELL-DCM Investigators

Summary

Background Ixmyelocel-T is an expanded, multicellular therapy produced from a patient's own bone marrow by
selectively expanding two key types of bone marrow mononuclear cells: CD90+ mesenchymal stem cells and CD45+
CD14+ auto-fluorescent+ activated macrophages. Early phase clinical trials suggest that intramyocardial delivery of
ixmyelocel-T might improve clinical, functional, symptomatic, and quality-oflife outcomes in patients with heart
failure due to ischaemic dilated cardiomyopathy. We aimed to assess the safety and efficacy of catheter-based
transendocardial injection of ixmyelocel-T cell therapy in patients with heart failure and reduced ejection fractions.

ixCELL|DCM
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Vericel Investment Highlights

Vericel Investment Highlights

. * Fully integrated specialty biologics business with strong revenue growth
Robust Specialty

. e e —
Biologics Business Total Carticel® and Epicel® net revenues of $54.4million in 2016

— 10% CAGR in revenue since acquisition

* MACI® BLA approved by the FDA on December 13, 2016 — potential to significantly
expand cartilage repair franchise

\ETSE L BRI P-A 1Ml » Epicel HDE supplement approved in February 2016 — revised label includes pediatric
Growth Drivers patients and probable survival benefit; allows Epicel to be sold for profit

* Ixmyelocel-T Phase 2b ixCELL-DCM trial for treatment of advanced heart failure due to
ischemic DCM met primary endpoint — Fast Track designation granted February 16, 2017

Strong Shareholder ¢ Closed $20 million financing in December 2016

Base * Participation by leading institutional healthcare investors

Experienced * Strong track record of developing and commercializing products in the U.S.
Management Team * Deep experience in restructuring and integrating acquired businesses
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Appendix
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Management Team with Deep Operations and
Commercialization Experience

Management Team

Nick Colangelo — President & CEO (March 2013)

e More than 20 years of executive management and corporate development experience

* Nearly a decade with Eli Lilly, including serving as Director of Strategy and Business Development for Lilly’s Diabetes Product Group and
founding Managing Director of Lilly Ventures

* Extensive experience in the acquisition, development and commercialization of therapies to treat fibrovascular, metabolic and CV diseases

Gerard Michel — Chief Financial Officer and Vice President, Corporate Development (June 2014)

e More than 20 years in the life science industry including large pharma (Lederle Labs, Wyeth Labs), biotech (NPS Pharmaceuticals, Biodel)
and management consulting (Booz Allen) with meaningful experience across all major functional and therapeutic areas

e Raised significant amount of capital via strategic, equity, debt, and royalty deals

Daniel Orlando — Chief Operating Officer (August 2012)

e More than 20 years of sales, marketing, and business development experience, most recently serving as Vice President of business
development for North and South America at Takeda

e Extensive commercial experience in cardiovascular, diabetes and metabolic disease areas

* Original brand director for Actos

David Recker, M.D. — Chief Medical Officer (April 2014)

e More than 20 years of drug development experience, most recently as Senior Vice President for Clinical Science at Takeda Global R&D
* Responsible for multiple programs in a variety of therapeutic areas, including cardiovascular, diabetes, and metabolic disease areas

e Numerous successful regulatory filings throughout the world

33 *~ VERICEL



Vericel Capitalization Table

Capitalization (as of March 10, 2017) m

Common Stock 32,723,646
2013 Warrants — Strike price $4.80 (expire August, 6 2018) 724,950
2016 Warrants — Strike price $2.48 (expire September 9, 2022) 117,074
Options Outstanding 3,790,057
Fully Diluted Shares Outstanding 37,355,727
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