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Rating: BUY
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(from 14.50)
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RenovoRY, Inc.

Reports Q3 results with strong momentum. RenovoCath sales and
clinical trial progress should drive stock much higher. Raising P/T to
S15.

Reports Q3 results: RenovoRx recently (on November 5) reported its fiscal Q3 2026
(ending September) results. Revenue was $1.1 million (+301% y-o-y), compared to
our estimates of $1.0 million and consensus of $1.1 million. Pro forma EPS was
$(0.07), compared to our estimates of $(0.07) and consensus of $(0.06). There was no
Q3 guidance.

RenovoCath commerecialization strong: RenovoRx is actively commercializing its FDA-
cleared RenovoCath as a standalone FDA-cleared proprietary medical device. The
number of active commercial cancer centers has increased from ~12 at beginning of
2026 to 26 currently. The company continues to expect to have 36 centers by the end
of 2026 (with 65 in the sales funnel now). We expect strong revenue growth in 2026
to $3.7 million and in 2027 to $10.0 million. We note our estimates are very
conservative if the number of centers triple in 2026.

Maintained guidance: The company maintained its 2026 revenue guidance of $3.75
—4.25 million.

Maintaining estimates: We are maintaining our 2026 estimates for revenue of $3.7
million, and for EPS of $(0.27).

Positive progress: RenovoRx has made strong progress in its clinical drug
development and RenovoCath commercialization and we expect revenue to increase
significantly in 2026/27.

Focus on TAMP and RenovoCath: The company is developing novel precision
oncology therapies based on a local drug delivery platform. The company’s
proprietary Trans-Arterial Micro-Perfusion (TAMP) therapy platform is designed to
ensure precise therapeutic delivery to directly target the tumor while potentially
minimizing a therapy’s toxicities versus systemic IV therapy. This approach has the
goal to improve therapeutic outcomes for cancer patients undergoing treatment by
increasing safety, tolerance, and improved efficacy. RenovoCath is an FDA-cleared,
dual-balloon catheter that isolates blood flow and delivers local chemotherapy to
target tumors.

RenovoGem: RenovoRx’s lead drug therapy candidate RenovoGem is an oncology
drug-device combination product. It is currently in a Phase 3 registration trial to treat
Locally Advanced Pancreatic Cancer (LAPC).

2" interim analysis positive: In August 2025, the company announced that the
independent Data Monitoring Committee (DMC) for its ongoing Phase Ill TIGeR-PaC
trial recently completed their review of the second pre-planned interim analysis and
has recommended that the trial continue. The DMC’s recommendation is an
expression of confidence in the potential for a positive outcome in the trial. This
follows reported positive 1st interim analysis results of the study in March 2023.
Key milestones in 2027: The trial remains on track, with enrollment recently
completed in August 2026. Completion of the trial is expected in 1H 2027, after 86
events (i.e., patient deaths). As of August 11, 2026, 78 events have occurred.
Following completion of the trial, initial top line trial data is expected in 2H 2027.
Large market potential: According to American Cancer Society, pancreatic cancer has
a 5-year combined overall survival rate of 12%, which is the worst of any other cancer
types.

Commercialization huge bonus: In addition, believe the ramping

commercialization of its RenovoCath presents a huge upside addition to the

we

company’s main original TAMP LAPC valuation thesis.

2026/27 catalysts should drive stock much higher: We believe RenovoRx shares are
undervalued given its outlook and market opportunities. We believe the ~billion
dollars market potential presents high rewards for the risks.

Current valuation attractive: We are maintaining our BUY rating, but raising our 12-
month price target to $15.00 from $14.50, based on a NPV analysis, representing
significant upside from the current share price. We believe this valuation fairly
balances out the high risks with large upside opportunities.

Company Description

Based in Mountain View, CA, RenovoRx is a clinical-stage pharmaceutical
company developing novel therapies to treat and cure cancer.

United States

Healthcare
November 7, 2026
Edward Woo, CFA
(561) 327-9435
ewoo@ascendiant.com
Stock Data
Exchange: NasdagCM
52-week Range: 0.70-2.59
Shares Outstanding (million): 50
Market cap (Smillion): S57
EV (Smillion): S47
Debt (Smillion): SO
Cash (Smillion): s10
Avg. Daily Trading Vol. (Smillion): $1
Float (million shares): 39
Short Interest (million shares): 1
Dividend, annual (yield): S0 (NA%)
Revenues (US$ million)
2026E  2026E 2027E  2027E
Cur. Ooid Cur. [o][:]
Q1 Mar 0.6A 1.5E
Q2 Jun 0.9A 2.0E
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OVERVIEW

e  RenovoRx recently (on November 5) reported its fiscal Q3 2026 (ending September) results.

. Revenue was $1.1 million (+301% y-0-y), compared to our estimates of $1.0 million and consensus of $1.1 million.
e  Proforma EPS was $(0.07), compared to our estimates of $(0.07) and consensus of $(0.06).

e  There was no Q3 guidance.

e  The company maintained its 2026 revenue guidance of $3.75 — 4.25 million.

e  Thisimplies Q4 revenue of $1.21 — 1.71 million.

e  We are maintaining our 2026 estimates for revenue of $3.7 million, and for EPS of $(0.27).

e  We are maintaining our 2027 estimates for revenue of $10.0 million, and for EPS of $(0.20).

ADDITIONAL DETAILS

e Gross profit for the quarter was $0.9 million, compared with our estimate of $0.8 million.
e Gross margin for the quarter was 82%, versus our expectation of 83% and 80% last year.
e  Operating expenses were $4.1 million, versus our expectation of $4.2 million.

e  Operating loss was $3.2 million, versus our expectation of a loss of $3.4 million.

. Pro forma net loss was $3.2 million, versus our expectation of a loss of $3.4 million.

The company’s balance sheet had $10 million in cash and no debt, compared with $10 million in cash and no debt at the end of June.
The company raised $3 million in Q3 from warrants exercise.

November 7, 2026 Ascendiant Capital Markets, LLC Page 2
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Exhibit 1: RenovoRXx, Inc. Corporate Overview

RENOVO | RX

Delivering Therapy Where it Matters™
Company Overview

@M\ Founded in 2009 by a physician with first external funding 2012. Last private financing led by
"-\_ P Boston Scientific, 2018. IPO, Q3 2021. HQ: Los Altos, CA.

@™\ Developing proprietary targeted combination therapies.
& Trans-Arterial Micro-Perfusion (TAMP™) platform’s goal is to improve therapeutic index.

A Pivotal Phase Ill TIGeR-PaC study interim analysis demonstrated positive 1° and 2° endpoint
( e ) data including increased Overall Survival and progression-free survival, and 65% reduction

in side effects.

Y - \ FDA Orphan Drug Designation granted to RenovoRx for intra-arterial gemcitabine delivered
@ Via 510k FDA cleared RenovoCath® delivery system for pancreatic and bile duct cancers (TAMP)

@M\ $1B global market opportunity in the primary indication. Additional financial opportunity
& for commercialization and pipeline platform expansion.

RenovoRx

RenovoTAMP"™

e

Trans-Arterial Micro-Perfusion
Therapy Platform

Source: Company reports.
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Exhibit 2: RenovoRx Investment Highlights

RenovoRx at a Glance

RenovoRx is « commercial-stage targeted oncology platform with two value drivers - 1) FDA-cleared, high margin medical device business scaling rapidly

and 2) Fully enrolled pancreatic cancer PH3 trial with survival read-out in '27

Driving adoption of FDA-cleared RenovoCath® across 21 U.S. commercial cancer centers (as of 8/12/26) and
growing, accelerating market penetration and strengthening commercial momentum.

Continues to estimate that the initial TAM for RenovoCath as a standalone device could translate into an ~$400
million peak annual U.S. sales opportunity for RenovoRx. Over time, as the Company expands into additional solid
turnor indications, the Company believes it could unlock more than $1 billion in peak annual sales potential.

Developing combination therapies based on proprietary Trans-Arterial Micro-Perfusion (TAMP™) platform;
awarded 3 FDA QOrphan Drug Designations.

Phase Il TIGeR-PaC achieved full enrollment in August 2026; final data anticipated in the second half of 2027.
TICeR-PaC is evaluating intra-arterial gemcitabine delivered via RenovoCath (known as “IAG) in locally advanced
pancreatic cancer (LAPC).

I'i‘ Led by experienced Leadership Team and Board of Directors.

Source: Company reports.
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Exhibit 3: RenovoGem Lead Indication: LAPC (Locally Advanced Pancreatic Cancer)

First Product Candidate Lead Indication: LAPC

Pancreatic Cancer Worldwide Incidence: Current Standard of Care:

495,000 new cases/year with

30% locally advanced at presentation 12 to 18.8-month median Overall Survival

from time of diagnosis

Using chemo-radiation regimens
BE= ., 000 with gemcitabine+nab-paclitaxel
OR mFOLFIRINOX as base treatment

Bl o0
134,000

new panc ncer
diagno

Soon to be second leading cause of cancer-
related death in US (48,000 deaths annually)

Only Three Drugs Approved by FDA to Treat LAPC within Past 10 Years

TAMP LAPC: Initial Market Plan

COMMERCIAL

LAPC-Pancreatic Us: $500M
Cancer Phase Ill TIGeR-PaC Study* REST OF WORLD: $500M
New Orphan Drug Product New Oncology
Regulatory and Reimbursement Drug Market
+ Orphan Drug Protection (2indications) Average new oncology drug pricing: $150,000/year*
- New Drug Application (NDA) approval for |A gemcitabine ) ) o
delivered via RenovoCath for LAPC Will submit New Drug Application (NDA) approval for

) ) o RenovoGem
+ National Drug Code (J-Code) reimbursement upon FDA

NDA approval

Source: Company reports.
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Exhibit 4: RenovoGem

RenovoTAMP Therapy Platform and First Product Candidate, RenovoGem

RenovoTAMP
Th g . :
ool RenovoRx® Trans-Arterial Micro-Perfusion
(drug/device combination)
RenovoGem
intra-arterial gemcitabine + RenovoCath®
Our First Product
Candidate

Hlustration of TAMP with RenovoCath

Source: Company reports.
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Exhibit 5: RenovoTAMP and RenovoGem

RenovoRx

RenovoTAMP™

Trans-Arterial Micro-Perfusion
Therapy Platform

RenovoGem

Gemcitabine HCI
for Intra-Arterial Injection

2 g/52.6mL
(38 mg/ml)

Arterial Delivery Only
o 8°C (38 to 48°F)

RENOVO |RX

—

Source: Company reports.
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Exhibit 6: Trans-Arterial Micro-Perfusion (TAMP) Therapy (affecting a localized or single area)

0 Distal
0 balloon
Remaining in T 2 0k A g

arterial wall

Proximal **
balloon

99%

Permeating through
arterial wall into tissue

Source: Company reports.
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Exhibit 7: Improved Drug’s Therapeutic Index

TAMP Improves a Drug's Therapeutic Index

r N
Increases Drug Concentration to Reduces Drug AUC; by 43.5% Compared to IV
Target Pathological Site by ~100X' Administration?
Tissue Concentration Gem (mcg/g) Drug Exposure [Avs. IV route
1500 15
1272.83 £ -1

1250 E
E
:‘: 10

1000 <
J
2

750 g 5
]

500 ?3.;
E
-]
9 0

50 IN/Systemic Gemcitabine TAMP

134
0 iSystemic Gemcitabine TAMP Impact of route of admlnlstratlon on dr_ug exposure (area under
the plasma concentration curve from time 0 to the last
observable concentration [AUCO-t]; h*meg/mL; p=0.018)
\;(:(J[TI[X-]!E—Zd to IV Administration, as demonstrated in animal studies published in JVIR 2024 Article *As demonstrated in Phase Il TIGeR-PaC sub-study presented at ASCO-CI 2026 J

New PK data, presented at ASCO-GI 2026, from sub-study in Phase [l trial strengthens scientific basis for TAMP as a targeted drug-delivery approach.
These data show significantly lower systemic drug exposure compared to IV and provide further evidence that TAMP and IAG may offer the potential
to deliver treatment more efficiently, improving local effectiveness while minimizing chemotherapy-related side effects.

Source: Company report.
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Exhibit 8: Pancreatic Cancer

Why Should | learn About Pancreatic
Cancer?

Pancreatic Cancer causes 7% of cancer-related deaths in the United
States. This type of cancer has one of the lowest five-year survival rates
of any major cancer, at only 10% combined. Sadly, many patients
receive diagnoses too late. Distant cancer has a 5-year survivability of
3%. This means cancer has spread into other areas of the body.

The American Cancer Society’s estimates for pancreatic cancer in the
United States for 2023 are:

v About 64,050 people (33,130 men and 30,920 women) will be
diagnosed with pancreatic cancer.

v About 50,550 people (26,620 men and 23,930 women) will die of
pancreatic cancer.

PANCREAS CANCER A cancer type is based on the location of the tumor's origin within the

pancreas organ. In this case, the origin is the pancreas organ.

' ' Cancer is the name for a disease in which abnormal cells divide without
> control and can invade nearby tissues. Cancer cells can also spread to
- f e other parts of the body through the blood and lymph systems.
: If you want to learn more about cancer consider reading the What Is
Cancer article published by the NIH National Cancer Institute.

Stage 0 (healthy pancreas) Stage |, Il, Il (tumor in pancreas) Stage IV (tumor spreads to the liver)

What is Pancreatic Cancer?

Pancreatic cancer is uncontrolled cell growth that starts in the organ of the pancreas.

Types of Pancreatic Cancer

+ Acinar Cell Cancers are cancerous tumors that form on the ends of the pancreatic ducts.

+ Adenocarcinoma is cancer that begins in the cells that line internal organs and have the function to secrete fluids. In the pancreas, this is a
cancer of the exocrine cells that line the pancreatic ducts. More than 95% of pancreatic cancers are adenocarcinomas of the exocrine pancreas.

Cystic Tumors derive their name from the presence of fluid-filled sacs within the pancreas. The fluid is produced by the lining of abnormal tissues
or tumors. These tumors may lead to cancer in some patients; however, most cystic tumors of the pancreas are benign.

Sarcomas are tumors that form in the connective tissue that bonds pancreatic cells together and are rare.

Source: The National Pancreatic Cancer Foundation.

November 7, 2026 Ascendiant Capital Markets, LLC Page 10
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Exhibit 9: Pancreatic Cancer Five-Year Relative Survival Rates

Table 8. Five-year Relative Survival Rates* (%) by Stage at Diagnosis, US, 2013-2019

Allstages Local  Regional Distant Allstages Local  Regional Distant

Breast (female) 91 99 86 31| Non-Hodgkin lymphoma 4 86 18 b7
Colon & rectumt b4 91 13 14| Oral cavity & pharynx 69 g 69 39

Colont 63 91 3 13| Ovary 51 9 13 31

Rectum 67 90 74 18 | Pancreas 13 a4 16 3
Esophaqus 2 49 28 6 | Prostate 97 99 >99 3
Kidney & renal pelvis 8 93 74 17| Stomach 3 15 35 1
Larynx 62 9 47 34| Thyroid 99 99 98 54
Livert 2 3 14 4 | Urinary bladder§ 78 n 39 8
Lung & bronchus 25 63 3 § | Uterine cervix 67 91 60 19
Melanoma of the skin 94 99 74 35 | Uterine corpus 81 95 10 18

*Rates are adjusted for normal life expectancy and are based on cases diagnosed in the SEER 22 areas from 2013-2019; all cases were followed through 2020, tExcludes
appendix. #Includes intrahepatic bile duct. §Rate for in situ cases is 96%.

Stage classification based on Combined Summary Stage. Local: an invasive malignant cancer confined entirely to the organ of origin. Regional: a malignant cancer that
1) has extended beyond the limits of the organ of origin directly into surrounding organs or tissues; 2) ivolves regional lymph nodes; or 3) has both regional extension
and involvement of regional lymph nodes. Distant: a malignant cancer that has spread to parts of the body remote from the primary tumor either by direct extension o
by discontinuous metastasis to distant organs, tissues, or via the lymphatic system to distant lymph nodes.

Source: SEER*Explarer, National Cancer Institute, 2023. Available from https://seer.cancer.gov/explorer/. Colon & rectal cancer - SEER*Stat software (version 8.4.0.1),
National Cancer Institute, 2022.

©2024 American Cancer Society, Inc., Survellance and Health Equity Science

Source: The American Cancer Society, American Cancer Society Inc. Cancer Facts & Figures 2024.

November 7, 2026 Ascendiant Capital Markets, LLC Page 11
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Exhibit 10: Pancreatic Tumors Have Poor Blood Supply

A Paradigm Shift: We Are Addressing a Significant Problem in Cancer Treatment

Hypervascular tumors are adequately
treated with current therapies

Liver tumors are highly vascularized
« Large tumor feeders - excellent targets for systemic therapy

« Can be accessed and treated with current local therapy
techniques

Hypovascular tumors = major barrier
to chemotherapy treatment success

Pancreatic tumors have poor blood supply
« Novisible tumor feeder vessels
» Systemic therapy does not reach tumor tissue

* Inability to identify or engage tumor feeder vessels: local therapy
is ineffective

Source: Company reports.

November 7, 2026 Ascendiant Capital Markets, LLC Page 12



4‘\"/ Condiant .

CAPITAL MARKETS, LLC

RNXT: RenovoRx, Inc.

Exhibit 11: TIGeR-PaC Phase 3 Interim Data Update (March and June 2023)

TIGeR-PaC Phase Il Data Update (1st Interim Analysis):

TAMP Arm Observes 6-month Median Overall Survival (OS) Benefit Over IV Gem-Abraxane (Control)

Data on 45 patients Randomized

G

INDUCTION RANDOMIZED TREATMENT & FOLLOW-UP « 7% randomized to RenovoGemn
g » 22 randomized to IV gem/Abraxane (control)
3 107 m— TAMP (treatment)
= =~ IV Gem-Abraxane (control) Median Overall OS Difference: 6-months
0
0.8
*3 IV Gem/Abraxane (control arm)
[}
J s ]
2 s ~15.5
e Avg 55 modxto 10 mo from Months from
H randomization randomization diagnosis
0 0.4 L
5 A !
c pprox. 15.5 months from dx
5
2 02
E TAMP (test arm)
o gl I ~2].5
o T T T T T Avg 55 modx to 16 mo from randomization Months from
5.6 ] 10 20 30 randomization diagnosis

05(Mos)

Data Presented at AACR 2023

| J

T
Approx. 21.5 months from dx

Statistical significance was not reached to stop the study early

TIGeR-PaC Phase Ill Data Update (1st Interim Analysis)

RenovoGem (Treatment) Arm Observes >65% Fewer AEs and SAEs
Compared to Standard of Care Systemic/IV Gem/Abraxane (Control)

65% fewer total AEs and SAEsin IAvs. [Varm

Fewer AEs in 1/13 categories with greater than 10% frequency in each arm (All Grades)

Adverse Events IV Gem + Pac 1A Gem
I Serious Adverse Events (SAEs) T a1 21
[ Adverse Events (AEs) Anemia 4% B%
300 — Thrombacytopenia 8% 4%
Elevated AST % %
[r— Elevated ALT % 13%
Fatigue 19% B%
200 =~ Neuropathy 19% 0%
Dehytration 19% B%
Hypertension 14% 4%
- Hypokalemia 14% o
Hypoalbunemia 14% %
Abdominal Pain 0% 2%
Nausea 10% 7%
n 1 ]
1A Gem IV Gem + Nab-Pac
[test) (control)
Data Presented at AACR 2023 and ESMO Gl 2023
Source: Company reports.
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Exhibit 12: Upcoming Milestones (as of September 2026)

RNXT 2026-2027 Milestones

2026 2027
Q1 Q2 Q3 Q4 Q1 Q
Completion of TIGeR-PaC
Re;:: r mﬂ:ﬁﬂ:;t & Trial Enrollment in August
Re\:renue o Firct Eul 2026 Launch of IIT in metatastic
I pancreatic cancer

Year of RenovoRx Reports Record

Commercialization with RenovoRx Named to Fast Second Quarter 2026 Launch of IIT in borderline
Focused and Agile Sales company's Annual Listof  ~ peeyite priven by resectable pancreatic
andMarketingTeam  the World'sMost _ pccelerating Commercial cancer
Innovative Companies of s doption and 61% .
2026 Sequential Quarterly Launchof ITin
I evenue Growth cholangioca

Data Presented at SIR

2026 Shows Metabolic it commercial Clinical Completion of TIGeR-Pac (final event)
Imaging, Used to Evaluate (e of penovoCathin
Therapeutic Outcome  s3rcoma patient
After TAMP, May Provide Treatment
Notable Reductionin G
Tumor Activity  PK/PD Data Published in T::i’::;:z
I Concer Chemotherapy i
PK Data Abstract and Pharmacology Readout
Presented at 2026 ASCO Expected
Annual Meeting H22027

Progress Updates in Investigator-Initiated on Utilization of RenoveCath

Progress Updates in Registry Study on the Utilization of RenovoCath and Additional Safety Information Across a Broader Range of Solid Tumors

Source: Company reports.
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Exhibit 13: RenovoCath Broad Market Opportunities

RenovoCath: A Drug-Delivery Platform Able to Serve Multiple Markets

- INITIAL TARGETED ONCOLOGY APPLICATIONS IN UNITED STATES FUTURE $$ GROWTH POTENTIAL -
70,000 67,530
. Total Addressable Market [TAM)
S0000 1 Serviceable Addressable Market (SAM)* Future EXpa nsion Oppoftunltles
Could Increase SAM:
50,000 A
% + Borderline resectable
; om0 | pancreatic cancer
= . .
: + Metastatic pancreatic cancer
§ om « Sarcoma
20,259 + Non-small cell lung cancer
10,000 4 .
+ Clioblastoma
+  Pelvic tumors
10000 8,000 - 010
+ Others
04
PANCREATIC CANCER' CHOLANGIOCARCINOMA (BILE DUCT CANCER)?
s | s | saw
USSAM § SLoB S25TM

\

Source: Company reports.
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Exhibit 14: RenovoCath Commercialization
Exploring RenovoCath® Delivery System:
Stand-Alone Commercialization

* RenovoRx's FDA-cleared proprietary RenovoCath delivery system is
indicated for temporary vessel occlusion in applications including
arteriography, preoperative occlusion, and chemotherapeutic drug
infusion*

TH '24: based on physician interest and KOL guidance, RenovoRx began
to actively explore opportunity of commercializing FDA-cleared
RenovoCath as a standalone device (on our own, or more likely, with a
commercial partner)

Potential for post-market device registry clinical studies of RenovoCath to
gather additional data to support strategic growth

Optionality: RenovoRx remains fully engaged and committed to drug-
device combination opportunities including intra-arterial gemcitabine +
RenovoCath for treatment of LAPC and additional combination
products to add to RenovoRx’s therapeutics pipeline

*Please refer to RenovoCath IFU at httpsy//renovorx.com/for-clinicians for full 510K indications of use

RenovoRx Receives First Purchase Orders for its FDA-Cleared
RenovoCath® Delivery System

December 05, 2024 8:00arm ESI B Download as PDF

COver Ten Medlical Institutions Nationwide have Initiated RenovoCath Purchase Process, Further Accelerating Commercialization Strategy
RenovoRx Estimates initial Target Market Size for RenovoCath of Several Hundred Million Dollars in Annual Sales
Clobal Medical Device Commercial Leader, Richard Stark, Joining RNXT as Commercial Advisor

LOS ALTOS, Calif, Dec. 05, 2024 (CLOBE NEWSWIRE) - RenovoRx, Inc. (“RenovoRx" or the “Company”) (Nasdag: RNXT), a life sciences company developing
novel targeted oncology therapies and commercializing RenoveCath, a novel, FDA-cleared delivery platform, today announced that it has received its first
purchase orders for RenovoCath devices.

This milestone marks a positive continuation of RenovoRx's previously announced efforts to commercialize RenovoCath as a standalone device to be used by
doctors in accordance with its FDA-cleared instructions for use. RenovoCath is powered by the Company's patented Trans-Arterial Micro-Perfusion [TAMP™)
therapy platform.

Additionally, over ten medical institutions have initiated the process for RenovoCath purchase orders. To meet and satisfy the anticipated demand, RenovoRx will
continue to actively explare further revenue-generating activity either on its own or in tandem with a medical device commercial partner.

“The progress for RenovoCath procurement by medical institutions across the United States, as well as our ability to secure our first purchase orders ahead of
internal projections, is a strong indicator of the unmet need and particular value our delivery system offers to the oncology market," said Shaun Bagai, CEO of
RenovoRx. "With RenovoCath being successfully used by clinicians in over 500 procedures as part of clinical trials over the past several years, we made the
strategic decision earlier this year to move forward with a direct-to-market commercialization strategy for RenovoCath. We previously announced an expanded
relationship with our manufacturing partner, and our team is building an initial sales pipeline organically based on incoming demand from doctors and without
the current need to expend significant operating costs associated with a direct sales force or third-party medical device commercial partners. The growth of our
pipeling, positive feedback and demand further validates the market need for RenovoCath and reaffirms our path towards accelerated revenue generation for
our company. We look forward to further refining our sales and marketing strategies for RenovoCath in the coming months as we seek to optimize this exciting
opportunity.”

Source: Company reports.
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Exhibit 15: RenovoCath Commercialization Update (as of April 16, 2025)

April 1. 2025 RENOVO RX
RenovoRx Reports Initial Revenues from
RenovoCath® Commercialization, and
Provides Update on Ongoing Pivotal
Phase lll TIGeR-PaC Clinical Trial

Rewvenues from RenowvoCath Expected fo Grow Sequentially During 2025 with Expansion of
MNew Custormer Purchase Orders and Cusformer Reorders

Completion of TIGeR-FPaC Clinical Trial Ervrofimeaent and Review of Second (nferim Analysis
by Data Moniforing Commiffese on Target for 2025

Reports 2024 Financial Results including $7.2 Milforn Cash Position as of December 37,
2024, with Additional $712.7 Million in Gross Proceeds Raised in February 2025

Company fo Host Fireside Chat on Thursday, April 39 at 12 p.m. ET

MOUNTAIN WIEW, Calif.—(BUSINESS WIRE)— RenovoRx, Inc. (“*RenowvoRx"™ or the
“Company”) (Masdaqg: RNXT), a life sciences company developing innowvative targeted
oncology therapies and commercializing RenovoCath®, a novel, FDA-cleared drug-delivery
device, today announced its financial results and business updates for the fourth guarter and
full year ended December 31, 2024,

“The fourth gquarter of 2024 marks a significant milestone in our company history as we have
genaerated our first revenue from sales of our proprietary RenovoCath device on a
standalone basis, with expectations for meaningful revenue growith going fornward.
Importantly, we beliewve our current commercial strategy can be accomplished without a
material increase in our capital expenditures, regardless of whether we self-commercialize
or choose to partner with a larger organization and use their existing sales force and
channels. Further, we believe that the gross proceeds from our February 2025 public offering
of $12.1 million together with our cash on hand of $7.2 million at year end fully funds our
current operational plan as we look to scale RenovoCath revenues and progress our Phase
I ThGeR-PaC clinical trial towards key milestones. Moreowver, we expect that growing
RenovoCath revenues will reduce our burn rate as we prudently deploy our cash on hand to
drive shareholder value.” said Shaun Bagai. CEQO of RenowoRx.

April 16, 2025 RENOVO RX

MY ESTOR RELATIOMNS

RenovoRx Increases U.S. Production of
RenovoCath® Devices to Meet Growing
Demand from Oncology Community

RenovoCath is proudly made in America at a facility in North Barrington, /L

RenovoRx management and board members purchased over 140,000 shares of RenovolRx
stock during recent open trading window, signaling their confidence in RenovoRx’s future

MOUNTAIN VIEW, Calif.-—-(BUSINESS WIRE)-- RenovoRx, Inc. (“RenovoRx” or the
“Company’) (Nasdaq: RNXT), a life sciences company developing innowvative targeted
oncology therapies and commercializing RenovoCath, a novel, FDA-~cleared drug-delivery
device, today announced that it is increasing production of its FDA-~cleared RenovoCath
catheter-based device in order to meet increased demand for the targeted delivery of
diagnostic and/or therapeutic agents from oncologists and interventional radiologists. The
principal manufacturer of RenovoCath devices is Medical Murray Inc., based in the U.S. in
MNorth Barrington, IL.

“As we anticipated, we are seeing growing demand for our proprietary RenovoCath device.
Ve expect first-quarter 2025 revenue from RenovoCath to reach the low six-figure range,
with continued seqgquential growth quarter-over-quarter throughout the remainder of the year,”
said Shaun Bagai, Chief Executive Officer of RenovoRx. “We estimate that our initial total
addressable market for RenovoCath is approximately $400 million in peak annual U.S. sales.
We further believe we can capture this market over time with a very small sales force and/or
distribution partners, which will keep our operating expenses low and put us on a path to
cash flow positive operations. We are proud to manufacture RenovoCath in the U.S. and will
continue to increase production in line with demand owver time.”

Source: Company reports.
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Exhibit 16: RenovoCath Commercialization Opportunity

High Margin Large Market Opportunity for RenovoCath Standalone Device

RenovoCath US Market
Opportunity

Analogous pressure-mediated delivery y v
catheter ASPs $6k-$8.5k/unit!
Annual average procedures 6 per patient2 < Patented Highly Defensible Position )
Peak annual revenue opportunity $400M3 ) .
— RenovoRx holds a robust global IP portfolio of 20 issued or

=lifesci comfwp-content/uploads/2025/00TLS|-corporate-deck-OT1425-Final-2. pdf
sed current patient data
£ Assl_'nlr :] attaining 33% of Renovolh estimated addressable market [SAM)

allowed patents and 13 pending patents

- Patent protection through 2045

. . . - TAMP-specific cases (covering pressure-mediated
High Margin Business Model trans-arterial delivery) expire 2038

= RenowvoRx kit claims expire 2032

= Dual-occlusion device patent expires 2031
Gross Margins (Actual) ~85% - First RenovoRx patent expires December 2030
Required overhead Low
Operating Margins (Target) 30%

RenovoCath Go-to-Market Strategy

2026 Commercialization Ramp Builds on 2025 Limited Market Launch, Delivering Record Revenue Growth

Concentrated Market: fewer than 200 hospitals treat ( Go-To-Market Strategy >
majority of estimated patients where RenovoCath is seeing

interest in utilization Broadening adoption momentum: Customer pipeline continues
o - D ~ ; to expand across high-volume NCl-designated centers, academic
9 iTon WOHT ANA R o T institutions, and large community centers.

Capital-efficient commercialization with disciplined scale-up
underway

NEDRAY

Ufiited States 9 8 9 NawYork » Small/lean sales team (approx. 5 reps) can tackle top 100+

&,..«9 ; an 80 9 hospitals
b o 9 0

m@ ) ° . o Record Q2 2026 revenue of $909K, +115% YoY, representing
San Diegoy- = 9 i Qv 9 9

approximately 83% of full-year 2025 revenue
Eé’ 9 99 g 1H 2026 revenue reached $1.5M, demonstrating strong

OREGON F Soun Qqqoqs)QQ Town%—

'32 Houston momentum and continued acceleration
%
% Gutef = Lean, high-performing sales & marketing team with deep
RenovoCath potential high-volume centers? market expertise and a clear growth strategy executed within
the existing operating budget to support scalable growth in
Initial target customers have expressed interest in treating a 2026 and beyond.

minimum of 6-12 patients with RenovoCath annually (>5 treatments
per patient)?

Source: Company reports.
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Exhibit 17: Q3 2026 Results and Recent Highlights (as of November 5, 2026)

RenovoRXx Reports Record Third Quarter
2026 Revenue Exceeding $1 Million

Active Commercial Cancer Center Customers Increased to 26 and Total Commercial
Funnel Grows to More Than 65 Centers

Maintains 2026 Annual Revenue Guidance of §3.75M to §4.25M

First Physician-Diriven Expansion Using TAMP Beyond Locally Advanced Pancreatic
Cancer, Signaling Potential for Broader Clinical Adoption

Management to Host Conference Call Today at 4:30 p.m. ET

MOUNTAIN VIEW, Calif., Mov. 05, 2026 (GLOBE NEWSWIRE) — BRenovoRx, Ilnc.
(“RenovoRx” or the “Company”) (MNasdag: RNXT), a life sciences company

commercializing RenovoCath®, a patented, FDA-cleared drug-delivery device, and
evaluating a novel targeted oncology drug-device product candidate, today announced its
financial results for the third quarter ended September 30, 2026 and provided shareholders
with a business update highlighting continued commercial momentum and clinical progress.

“We generated record results in the third quarter as revenue exceeded the million-dollar
threshold and we continued to deliver on all three of our core priorities,” said Shaun Bagai,
Chief Executive Officer of RenovoRx. “First, revenue increased four-fold year-over-year.
Second, we ended the quarter with 26 actve commercial cancer center customers,
compared to 21 at the end of the second quarter 2026. Third, we are seeing physician-
driven expansion of our TAMP™ platform, enabled by our FDA-cleared RenovoCath device,
into applications beyond locally advanced pancreatic cancer, highlighting the potential for
broader clinical adoption.”

Mr. Bagal continued, “Dnving much of our growth is our fully staffed sales team that
continues to gain traction and accelerate customer engagement and adoption of TAMP. The
sales team, compnsed of a Vice President of Sales and Market Development, and five
Regional Market Development Managers, is strategically deployed to cover major U.S.
cancer centers. Our focused and regionally deployed sales team i1s sufficiently sized to
address the market and effectively penetrate cancer centers that treat solid tumors, such as
pancreatic cancer.”

Mr. Bagai concluded, “Looking ahead, given the strong momentum, we continue to expect
full-year 2026 revenue for RenovoCath in the range of $3.75 million to $4 25 million, which
would more than triple 2025 revenue at the midpoint.”

« Guidance: RenovoRx is maintaining its full-year 2026 revenue guidance of 53.75
million to 5425 million, which implies year-over-year revenue growth of approximataly
241% to 286% compared to full-year 2025 revenue of $1.1 million.

Source: Company reports.
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Exhibit 18: Company Near Term Milestones and Outlook

RenovoCath Commercialization Update (as of 8/12/26)

2025 Commercial Exploration Laid Foundation for 2026 Revenue Growth and Commercialization

—

RenovoCath customers
actively treating patients:

21 cancer centers Customer pipeline

expansion:
63 total centers
have increased commercial

Additional RenovoCath customers funnel 31% compared to Q1

in various stages of evaluation, 2026
approval, and onboarding:
42 cancer centers

- Key performance indicators predict future revenue: customers utilizing/reordering + approved purchasers + total engaged cancer
centers/sales funnel

« Revenue stability & growth: 2026 providing improved visibility into timing of cashflow breakeven, with revenue ramp underway

- With patient enrollment complete, 15 Phase Ill TIGeR-Pac trial sites that have used RenovoCath are positioned to transition into
commercial cancer center customers, several have already begun transitioning

- Increased 2026 annual revenue guidance from a range of $3M-$4M to $3.75M to $4.25M

- Management believes that reaching a quarterly revenue run-rate of approximately $5 million would position RenovoRx at cash-flow
break-even; based on current trajectory, this could occur in the Q4 2027

Statistics and Trial Status

Incremental Significance Level

Percent of Final Analysis | Total Number of Observed Events (Deaths) to

Interim Analysis Events Trigger Analysis |nt:rti.-t.-i|n,;i:|fysis
First B ® o
Second 60% = o
Final 158 * -

Statistical Design
» Sample size =114 randomized patients with 86
events

= Primary endpoint: Median overall survival from the
time of randomization

= Study designed to have an 80% power to detecta
hazard ratio of 0.6 using the stratified Wilcoxon
test at 2-sided a = 0.048

Source: Company reports.

Enrollment Status

= As of May 14, 2026, 106 patients had been
randomized and 74 events had cccurred

= Completion of enrallment anticipated in June 2026

Pre-Planned Endpoint Status

« First Iterim Analysis - COMPLETED - 2023 Presented
&-month survival improvement and 65% reduction in
side effects

» Second Interim Analysis - COMPLETED - 2025 - DMC
recommended continuation of the study

« Final Analysis - Anticipated mid-late 2027

November 7, 2026

Ascendiant Capital Markets, LLC
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Exhibit 19: RenovoRYx, Inc. Stock Price (5-years since August 2021 IPO)

0 B RNXT:NCM * DL *» Weekly * 01.15 H1.30 L1.06 C1.12 +0.01 (+0.90° 13.10

D 50 1M 3M &M YTD 1Y 5BY MAX Splits & Divs ~ Linear = Auto

Source: https://www.nasdag.com/, QuoteMedia.

Exhibit 20: Consensus Expectations (as of November 5, 2026)

Revenue (mil) EPS
2026E 2027E 2026E 2027E
Q1 Mar $0.6A Q1 Mar $(0.08)A
Q2 Jun $0.9A Q2 Jun $(0.05)A
Q3 Sep $1.1E Q3 Sep $(0.06)E
Q4 Dec $1.3E Q4 Dec $(0.06)E
Total $3.9E $11.4E Total $(0.26)E $(0.14)E

*Quarterly estimates may not add to annual estimates due to variations in contributing estimates and rounding.

Source: Company report, LSEG, and Ascendiant Capital Markets estimates
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FINANCIAL MODEL

RenovoRXx, Inc.

RNXT: RenovoRx, Inc.

Income Statement ($ mils) Mar-24 Dec-24| 2024 |Mar-25 Jun-25 Sep-25 Dec-25( 2025 [Mar-26 Jun-26 Sep-26 Dec-26( 2026 |Mar-27 Jun-27 Sep-27 Dec-27( 2027
Fiscal Year End: December 31| Q1A Q4A | FY-A | Q1A Q3A Q4A | FY-A | Q1A Q2A Q3A Q4E | FY-E | QIE  Q2E Q3E Q4E | FY-E
Total Revenue 0.000 0.043 | 0.043 | 0.197 0.266 0.238 | 1.123 | 0.563 0.909 1.066 1.162| 3.700 | 1.500 2.000 2.500 4.000 | 10.000
Cost of Revenues 0.000 0.000 | 0.000 | 0.094 0.053 0.028 | 0.327 | 0.084 0.143 0.188 0.198 | 0.613 | 0.225 0.300 0.375 0.600 | 1.500
Gross Profit 0.000 0.043 | 0.043 | 0.103 0.213 0.210 | 0.796 | 0.479 0.766 0.878 0.964 | 3.087 | 1.275 1.700 2.125 3.400 | 8.500
Research & development 1.257 1.576 | 6.025 | 1.642 1.685 1.516 | 6.269 | 1.228 1.200 1.241 1500 | 5.169 | 1.500 1.500 1.500 1.500 | 6.000
General & administrative 1.219 1.099 | 4.988 | 1.571 1.728 2.216 | 7.037 | 2.720 2915 2.873 2.900 | 11.408 | 3.000 3.000 3.200 3.200 | 12.400
Restructuring and other 0.000 0.000 0.000 0.000
Total operating expenses 2.476 2.675| 11.013 | 3.213 3.413 3.732 | 13.306 | 3.948 4.115 4.114 4.400 | 16.577 | 4500 4.500 4.700 4.700 | 18.400
Operating income (loss) (2.476) (2.632)(10.970)| (3.110) (3.200) (3.522)|(12.510)| (3.469) (3.349) (3.236) (3.436)|(13.490)| (3.225) (2.800) (2.575) (1.300)| (9.900)
Interest income (expense) 0.037 0.085| 0.384 | 0.106 0.113 0.075 | 0.427 | 0.045 0.090 0.076 0.000 | 0.211 | 0.000 0.000 0.000 0.000 | 0.000
Other income (expense 1.363 0.331)| 1.772 | 0.584 0.175 0.506 | 0.915 | (0.097 0.348 (0.487) 0.000 | (0.236)| 0.000 0.000 0.000 0.000 | 0.000
Income before income taxes | (1.076) (2.878)| (8.814)| (2.420) (2.912) (2.941)|(11.168)| (3.521) (2.911) (3.647) (3.436)|(13.515)| (3.225) (2.800) (2.575) (1.300)| (9.900)
Income taxes 0.000 0.000 0.000 | 0.000 | 0.000 0.000 0.000 0.000| 0.000
Net income (loss) (1.076) (2.878)| (8.814)] (2.420) (2.912) (2.941)|(11.168)| (3.521) (2.911) (3.647) (3.436)|(13.515)| (3.225) (2.800) (2.575) (1.300)| (9.900)
Nonrecurring/noncash adjustments 0.000 0.000 | 0.317 0.570 0.469 1.356 0.000
Net income (pro forma) (1.076) (2.878)| (8.814)| (2.420) (2.912) (2.941)((11.168)| (3.204) (2.341) (3.178) (3.436)|(12.159)| (3.225) (2.800) (2.575) (1.300)| (9.900)
EBITDA
Shares, Basic 14.948 25.300 | 22.271 |31.396 36.646 37.000 | 35.333 [38.032 47.298 48.195 49.500 | 45.756 |49.800 50.100 50.400 50.700 | 50.250
Shares, Diluted 14.948 25.300 | 22.271 |31.396 36.646 37.000 | 35.333 |38.032 47.298 48.195 49.500 | 45.756 [49.800 50.100 50.400 50.700 | 50.250
EPS Basic (pro forma) ($0.07) ($0.11)| ($0.40)| ($0.08) ($0.08) ($0.08)| ($0.32)| ($0.08) ($0.05) ($0.07) ($0.07)| ($0.27)| (30.06) ($0.06) ($0.05) ($0.03)| ($0.20)
EPS Diluted (pro forma) ($0.07) ($0.11)| ($0.40)| ($0.08) ($0.08) ($0.08)| ($0.32)| ($0.08) ($0.05) ($0.07) ($0.07)| ($0.27)| ($0.06) ($0.06) ($0.05) ($0.03)| ($0.20)
Margins
Gross margin 100% 52% 80% 88%: 71% 85% 84% 82% 83% 83% 85% 85% 85% 85% 85%
Research & development
General & administrative
Operating margin
Tax rate, GAAP
Net margin
Y/IY % change
Total Revenue
Gross margin
Research & development -6% 103% 6% 31% 2% -4% 4%| -25% -16%  -26% -1% -18% 22% 25% 21% 0% 16%:
General & administrative -37% 10%| -13%| 29% 47%  102% 41%|  73% 92%  66%  31% 62% 10% 3% 11% 10% 9%
Operating income (loss) -24% 48% -4% 26% 13% 34%: 14% 12% 25% 1% -2% 8% -T% -16% -20% -62% -27%
Net income (loss) -67% -11% -14%| 125% 18% 2% 27% 45% 1% 25% 17% 21% -8% 4%  -29%  -62% -27%
EPS Diluted (pro forma) -80% -62% -60% 7% -20% -30% -20% 9% -37% -17%  -13% -16%| -23% 13% -23% -63% -26%
Source: Company reports and Ascendiant Capital Markets estimates.
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Balance Sheet ($ mils) Mar-24 Jun-24 Sep-24 Dec-24 | Mar-25 Jun-25 Sep-25 Dec-25 | Mar-26 Jun-26 Sep-26 Dec-26 | Mar-27 Jun-27  Sep-27 Dec-27
Fiscal Year End: December 31 Q1A Q2A Q3A Q4A Q1A Q2A Q3A Q4A Q1A Q2A Q3A Q4E Q1E Q2E Q3E Q4E
Assets
Cash and cash equivalents 4.389 11.742 9.563  7.154 | 14582 12.314 10.044 7.024 | 12.362  9.479 10.404 8.413 5.466 2.854 0.357 (0.555)
Short term investments 0.000 0.000 0.000 0.000 0.000
Accounts receivable 0.043 | 0.242 0.363 0.169 0.139| 0.280 0.480 0.609 0.609 0.609 0.609 0.609 0.609
Inventory 0.272 0.189| 0.379 0.383 0.341 0.341 0.341 0.341 0.341 0.341
Deferred income taxes 0.000 0.000 0.000 0.000 0.000
Prepaid expenses and other 0.399 0.262 0468 0.631| 0.921 0.718 0.495 0.541| 0.699 0.468  0.460 0.460 0.460 0.460 0.460 0.460
Total current assets 4788 12.004 10.031 7.828 | 15.745 13.395 10.980 7.893 | 13.720 10.810 11.814 9.823 6.876 4.264 1.767 0.855
Property and equipment, net 0.012 | 0.013 0.013 0.013 0.012| 0.077 0.094 0.089 0.160 0.231 0.392 0.463 0.624
Intangibles, net 0.000 0.000 0.000 0.000 0.000
Deferred income tax 0.000 0.000 0.000 0.000 0.000
Other 0.278 | 0.256 0.235 0.213 0.190| 0.167 0.568 0.534 0.534 0.534 0.534 0.534 0.534
Total assets 4.788 12.004 10.031 8.118 | 16.014 13.643 11.206 8.095 | 13.964 11.472 12.437 10.517 7.641 5.190 2.764 2.013

Liabilities and stockholders’ equity

Accounts payable 0.356 0.438 0.686 0.586| 0.967 0.671 0.869 0.799 | 1.119 0.866 0.938 0.938 0.938 0.938 0.938 0.938
Accrued expenses 0.737 0.873  1.086 1.323| 0.769 0.885 1.015 1.163| 0.801 1.018 1.153 2.200 2.200 2.200 2.000 2.200
Deferred income tax 0.000 0.000 0.000 0.000 0.000
Warrant liabilities 1.928 0.935 0.000 0.000 0.000 0.000 0.000
Other 0.186 0.000 0.000 0.000 0.000 0.000
Short term debt 0.000 0.000 0.000 0.000 0.000
Total current liabilities 3.021 1.311 1.772 1.909 | 2.857 1.556 1.884 1.962| 1.920 1.884 2.091 3.138 3.138 3.138 2.938 3.138
Deferred income taxes 0.000 0.000 0.000 0.000 0.000
Warrant liabilities 1.421 1.188 1.519 1.285 1.110 0.604| 0.701 0.350 0.837 0.837 0.837 0.837 0.837 0.837
Other long term liabilities 0.212 0.161 0.134 0.107 | 0.078 0.259 0.225 0.225 0.225 0.225 0.225 0.225
Long term debt 0.000 0.000 0.000 0.000 0.000
Total other liabilities 0.000 1.421 1.188 1.731 | 0.000 1.446 1.244 0.711| 0.779 0.609 1.062 1.062 1.062 1.062 1.062 1.062
Preferred stock 0.000 0.000 0.000 0.000 0.000
Common stock 0.002 0.002 0.002 0.002| 0.004 0.004 0.004 0.004| 0.005 0.005 0.005 0.474 0.823 1.172 1.521 1.870
Additional paid-in capital 44.246 54.140 54.410 54.695| 65.792 66.171 66.520 66.805 | 76.168 76.793 80.745 80.745| 80.745 80.745 80.745 80.745
Retained earnings (42.481) (44.870) (47.341) (50.219)|(52.639) (55.534) (58.446) (61.387)|(64.908) (67.819) (71.466) (74.902)| (78.127) (80.927) (83.502) (84.802)
Other 0.000 0.000 0.000 0.000 0.000
Accumulated other comprehensive income 0.000 0.000 0.000 0.000 0.000
Total stockholders’ equity 1.767 9.272 7.071 4.478 | 13.157 10.641 8.078 5.422 | 11.265 8.979 9.284 6.317 3.441 0.990 (1.236) (2.187)

Total stockholders’ equity and liabil| 4.788 12.004 10.031  8.118 | 16.014 13.643 11.206 8.095 | 13.964 11.472 12.437 10.517 7.641 5.190 2.764 2.013

Balance Sheet Drivers

Mar-24 Jun-24 Sep-24 Dec-24 | Mar-25 Jun-25 Sep-25 Dec-25| Mar-26 Jun-26 Sep-26 Dec-26 | Mar-27 Jun-27  Sep-27 Dec-27
QIA  Q2A  Q3A  Q4A | Q1A  0Q2A  Q3A  Q4A | Q1A Q2A  Q3A  Q4E QIE Q2E Q3E Q4E

Book & Cash Value (per share)

Book Value per Share (diluted) $0.12  $0.39 $0.28 $0.18| $0.42 $0.29 $0.22 $0.15 $0.30 $0.19  $0.19 $0.13 $0.07 $0.02 -$0.02 -$0.04|
Cash per Share (diluted) $0.29 $0.49 $0.38 $0.28| $0.46 $0.34 $0.27 $0.19| $0.33 $0.20  $0.22 $0.17 $0.11 $0.06 $0.01 -$0.01
Net cash per Share (diluted) $0.29 $0.49 $0.38  $0.28] $0.46 $0.34 $0.27 $0.19] $0.33  $0.20  $0.22 $0.17 $0.11 $0.06 $0.01 -$0.01

Source: Company reports and Ascendiant Capital Markets estimates
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RenovoRyx, Inc.
Cash Flow Statement ($ mils) Mar-24 Jun-24 Sep-24 Dec-24 2024 |Mar-25 Jun-25 Sep-25 Dec-25[ 2025 [Mar-26 Jun-26 Sep-26 Dec-26 | 2026 | Mar-27 Jun-27 Sep-27 Dec-27 | 2027
Fiscal Year End: December 31 QIA Q2A Q3A Q4A | FY-A | Q1A Q2A Q3A Q4A | FY-A | Q1A Q2A Q3A Q4E | FY-E | QIE  Q2E Q3E Q4E | FY-E

Cash flow from operating activities

Net income (1.076) (2.389) (2.471) (2.878)| (8.814)| (2.420) (2.895) (2.912) (2.941)|(11.168)| (3.521) (2.911) (3.647) (3.436)(13.515)| (3.225) (2.800) (2.575) (1.300)| (9.900)
Depreciation 0.000 | 0.001 0.001 (0.001) 0.001| 0.002 | 0.001 0.005 0.005 0.011 0.000
Amortization 0.000 0.000 0.000 0.000
Non-cash lease expense 0.000 0.000 0.000 0.000
Debt related amortization expense 0.000 0.000 0.000 0.000
Stock comp 0.423 0.244 0.255 0.252 1.174 | 0.288 0.345 0.349 0.285 1.267 | 0.317 0.570 0.469 0.469 1.825 0.349 0.349 0.349 0.349 1.396
Deferred income taxes 0.000 0.000 0.000 | 0.000 | 0.000 0.000 0.000 0.000| 0.000
Change in fair value of warrant | (1.362) (0.508) (0.233) 0.331 | (1.772)| (0.584) 0.350 (0.175) (0.506)| (0.915)| 0.097 (0.351) 0.487 0.233 0.000
Lease 0.007 | 0.007 | 0.022 0.020 0.023 0.023 | 0.088 | 0.023 0.034 0.034 0.091 0.000
Inventory reserve 0.000 0.000 0.000 0.000
Accrued interest 0.000 0.000 0.000 0.000
Writedowns and impairments 0.000 0.000 0.000 0.000
Other gains/losses 0.000 0.000 0.002 0.002 0.000
Other 0.000 0.000 0.000 0.000

Changes in operating assets and liabilities:

Accounts receivable (0.320) 0.194 0.030 | (0.096) (0.141) (0.200) (0.129) (0.470) 0.000
Inventory (0.272) 0.083 | (0.189)] (0.190) (0.004) 0.042 (0.152) 0.000
Prepaid expenses & other curre (0.079) 0.009 (0.206) 0.116 | (0.160)| (0.348) 0.246 0.080 0.112 | 0.090 | (0.177) 0.186 0.050 0.000 | 0.059 | 0.000 0.000 0.000 0.000 | 0.000
Income tax 0.000 0.000 0.000 0.000
Other assets (0.027) 0.128 (0.322)| (0.221)| (0.141) 0.156 0.143 (0.158)| 0.000 | 0.019 (0.155) (0.042) 0.000 | (0.178)| 0.000 0.000 0.000 0.000 | 0.000
Accounts payable (0.206) 0.083 0.248 (0.100)| 0.025 | 0.381 (0.296) 0.198 (0.070)| 0.213 | 0.254 (0.206) 0.091 0.000 | 0.139 | 0.000 0.000 0.000 0.000| 0.000
Accrued expenses 0.123 0.136 0.213 0.164 | 0.636 | (0.580) 0.091 0.103 0.121 | (0.265)| (0.391) 0.163 0.101 1.047 | 0.920 | 0.000 0.000 (0.200) 0.200 | 0.000
Deferred revenue 0.000 0.000 0.000 0.000
Other liabilities 0.000 0.000 0.000 | 0.000 | 0.000 0.000 0.000 0.000 | 0.000

Net cash (used in) provided by (2.204) (2.297) (2.194) (2.430)| (9.125)| (3.381) (2.302) (2.270) (3.020)|(10.973)| (3.709) (2.867) (2.539) (1.920)((11.035)| (2.876) (2.451) (2.426) (0.751)| (8.504)

Cash flow from investing activities

Purchases of property and equipment (0.012)| (0.012)| (0.002) (0.002) (0.071) (0.019) (0.071)| (0.161)| (0.071) (0.161) (0.071) (0.161)| (0.464)
Purchases of short-term investments 0.000 0.000 0.000 0.000
Acquisitions 0.000 0.000 0.000 0.000
Other 0.000 0.000 0.000 0.000

Net cash used in investing acti 0.000 0.000 0.000 (0.012)| (0.012)[ (0.002) 0.000 0.000 0.000 | (0.002)| 0.000 (0.071) (0.019) (0.071)| (0.161)| (0.071) (0.161) (0.071) (0.161)| (0.464)

Cash flow from financing activities

Issuance of debt 0.000 0.000 0.000 | 0.000 | 0.000 0.000 0.000 0.000| 0.000
Repayment of debt 0.000 0.000 0.000 0.000
Issuance of stock 5.378 9.638 15.016 |10.803 0.000 1.299 | 12.102 | 9.047 0.055 0.000 0.000 | 9.102 | 0.000 0.000 0.000 0.000 | 0.000
Proceeds from stock option exe 0.042 0.012 0.015 0.033 | 0.102 | 0.008 0.034 0.000 (1.299)| (1.257) 3.483 3.483 0.000
Other 0.000 0.000 0.000 0.000
Dividends and distributions 0.000 0.000 0.000 0.000

Cash provided by (used in) fina 5.420 9.650 0.015 0.033 | 15.118 |{10.811 0.034 0.000 0.000 | 10.845 | 9.047 0.055 3.483 0.000 | 12.585| 0.000 0.000 0.000  0.000 | 0.000

Effect of exchange rate on cash 0.000 0.000 0.000 0.000

Net increase (decrease) in cash 3.216 7.353 (2.179) (2.409)| 5.981 | 7.428 (2.268) (2.270) (3.020)| (0.130)| 5.338 (2.883) 0.925 (1.991)| 1.389 | (2.947) (2.612) (2.497) (0.912)| (8.968)
Beginning cash and equivalents 1.173 4.389 11.742 9.563 | 1.173 | 7.154 14.582 12.314 10.044 | 7.154 | 7.024 12.362 9.479 10.404 | 7.024 | 8413 5466 2854 0.357 | 8.413
Ending cash and equivalents 4.389 11.742 9.563 7.154 | 7.154 |14.582 12.314 10.044 7.024| 7.024 |12.362 9.479 10.404 8.413 | 8413 | 5466 2.854 0.357 (0.555)| (0.555)
Source: Company reports and Ascendiant Capital Markets estimates
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ANALYST CERTIFICATION

Each analyst hereby certifies that the views expressed in this report reflect the analyst’s personal views about the subject securities
or issuers. Each analyst also certifies that no part of the analyst’'s compensation was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed in this report. The analyst who prepared this report is compensated based upon
the overall profitability of Ascendiant Capital Markets, LLC, which may, from time to time, include the provision of investment
banking, financial advisory and consulting services. Compensation for research is based on effectiveness in generating new ideas for
clients, performance of recommendations, accuracy of earnings estimates, and service to clients.

RenovoRYx, Inc.

Time Frame: 1m 3m 6m Y TD 1y 3y 5y 10y Max Nowv-3-2023 - Nov-2-2026 | Daily
3

N

-

Jan-2024 May—-2024 Sep—-2024 Jan—-2025 May—-2025 Sep—2025 Jan—-2026 May—-2026 Sep—-2026

Source: S&P Capital 1Q.

Report Date Price

Report Date Rating Target
1 6/17/2024 Buy 8.00
2 9/11/2024 Buy 8.25
3 12/9/2024 Buy 9.00
4 4/26/2025 Buy 11.00
5 6/4/2025 Buy 11.50
6 8/25/2025 Buy 12.00
7 11/21/2025 Buy 12.50
8 2/16/2026 Buy 13.00
9 4/8/2026 Buy 13.50
10 5/31/2026 Buy 14.00
11 8/27/2026 Buy 14.50

e Ascendiant Capital Markets, LLC has received compensation for advisory or investment banking services from the
company in the past 12 months.

IMPORTANT DISCLOSURES

This report has been distributed by Ascendiant Capital Markets, LLC and is for the sole use of our clients. This report is based on
current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. This report contains information from various sources, including United States government publications, The Wall Street
Journal and other periodicals, Yahoo! Finance and other sources, and is for informational purposes only and is not a recommendation
to trade in the securities of the companies mentioned within the report. We seek to update our research and recommendations as
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appropriate, but the large majority of reports are published at irregular intervals as we consider appropriate and, in some cases, as
constrained by industry regulations.

We may have a business relationship with companies covered in this report. Ascendiant Capital Markets, LLC may make a market in
the securities of the subject company. We and our affiliates, officers, directors, and employees will from time to time have long or
short positions in, act as principal in, and buy or sell, the securities or derivatives (including options and warrants) thereof of covered
companies referred to in this report. This report is not an offer to sell or the solicitation of an offer to buy any security in any
jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal recommendation or take into account
the particular investment objectives, financial situations, or needs of individual clients. Clients should consider whether any
information in this report is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax
advice. The price and value of the investments referred to in this report may fluctuate.

Following are some general risks that can adversely impact future operational and financial performance and share price valuation:
(1) industry fundamentals with respect to legislation, mandates, incentives, customer demand, or product pricing; (2) issues relating
to competing companies or products; (3) unforeseen developments with respect to management, financial condition or accounting
policies or practices; or (4) external factors that affect the interest rates, currency, the economy or major segments of the economy.
Past performance is not a guide to future performance, future returns are not guaranteed, and loss of original capital may occur.
Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable
for all investors. Our report is disseminated primarily electronically, and, in some cases, in printed form. The information contained
in this report is not incorporated into the contents of our website and should be read independently thereof. Copyright Ascendiant
Capital Markets, LLC. No part of this material may be copied, photocopied or duplicated by any means or redistributed without the
prior written consent of Ascendiant Capital Markets, LLC.

Risks & Considerations

Risks to attainment of our share price target include balance sheet/liquidity risks, failure of product candidates to demonstrate safety
and efficacy in clinical trials, failure to gain regulatory approvals, ability to commercialize product, failure to obtain suitable
reimbursement, competition, changing macroeconomic factors, investor sentiment for investing in biotech stocks, and changes in
consumer or government priorities for healthcare.

Ascendiant Capital Markets, LLC Rating System

BUY: We expect the stock to provide a total return of 15% or more within a 12-month period.
HOLD: We expect the stock to provide a total return of negative 15% to positive 15% within a 12-month period.
SELL: We expect the stock to have a negative total return of more than 15% within a 12-month period.

Total return is defined as price appreciation plus dividend yield.

Ascendiant Capital Markets, LLC Distribution of Investment Ratings (as of October 11, 2026)

Investment Banking Services
Past 12 months

Rating Count Percent Count Percent
Buy 48 98% 19 40%
Hold 0 0% 0 0%
Sell 1 2% 0 0%
Total 49 100% 19 39%
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Other Important Disclosures

Our analysts use various valuation methodologies including discounted cash flow, price/earnings (P/E), enterprise value/EBITDAS,
and P/E to growth rate, among others. Risks to our price targets include failure to achieve financial results, product risk, regulatory
risk, general market conditions, and the risk of a change in economic conditions.

Dissemination of Research

Ascendiant Capital Markets, LLC research is distributed electronically via the Thomson Reuters platforms, Bloomberg, Capital IQ and
FactSet. Please contact your investment advisor or institutional salesperson for more information.

General Disclaimer

The information and opinions in this report were prepared by Ascendiant Capital Markets, LLC. This information is not intended to
be used as the primary basis of investment decisions and because of individual client objectives it should not be construed as advice
designed to meet the particular investment needs of any investor. This material is for information purposes only and is not an offer
or solicitation with respect to the purchase or sale of any security. The reader should assume that Ascendiant Capital Markets, LLC
may have a conflict of interest and should not rely solely on this report in evaluating whether or not to buy or sell securities of issuers
discussed herein. The opinions, estimates, and projections contained in this report are those of Ascendiant Capital Markets, LLC as
of the date of this report and are subject to change without notice. Ascendiant Capital Markets, LLC endeavors to ensure that the
contents have been compiled or derived from sources that we believe are reliable and contain information and opinions that are
accurate and complete. However, Ascendiant Capital Markets, LLC makes no representation or warranty, express or implied, in
respect thereof, takes no responsibility for any errors and omissions contained herein, and accepts no liability whatsoever for any
loss arising from any use of, or reliance on, this report or its contents. Information may be available to Ascendiant Capital Markets,
LLC, or its affiliates that is not reflected in this report. This report is not to be construed as an offer or solicitation to buy or sell any
security.

Additional Disclosures

Ascendiant Capital Markets, LLC is a broker-dealer registered with the United States Securities and Exchange Commission (SEC) and
a member of the FINRA and SIPC. Ascendiant Capital Markets, LLC is not a Registered Investment Advisor nor is it an investment
advisor registered with the Securities and Exchange Commission or with the securities regulators of any state, and at the present
time is not eligible to file for federal registration.
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