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Stock Data 

Exchange: NasdaqCM  

52-week Range: $0.88 – 33.55 

Shares Outstanding (million): 94 

Market cap ($million): $93 

EV ($million): $81 

Debt ($million): $0 

Cash ($million): $12 

Avg. Daily Trading Vol. ($million): $2 

Float (million shares): 50 

Short Interest (million shares): 1 

Dividend, annual (yield): $0 (NA%) 
 

Revenues (US$ million) 

  2022E 

(Cur.) 

2022E 

(Old) 

2023E 

(Cur.) 

2023E 

(Old) 

Q1 Jul 0A  0E  

Q2 Oct  0A      0E     

Q3 Jan 0A    0E    0E     

Q4 Apr 0E     0E     

Total   0E    0E  

EV/Revs N/A  N/A  
  

Earnings per Share (pro forma) 

 

 2022E 

(Cur.) 

2022E 

(Old) 

2023E 

(Cur.) 

2023E 

(Old) 

Q1 Jul (0.03)A  (0.04)E  

Q2 Oct (0.04)A     (0.04)E     

Q3 Jan (0.03)A    (0.04)E    (0.04)E     

Q4 Apr (0.04)E     (0.05)E     

Total (0.13)E (0.15)E (0.17)E  

P/E N/A  N/A  
 

  

Important Disclosures 

Ascendiant Capital Markets LLC seeks to do business 
with companies covered by its research team. 
Consequently, investors should be aware that the firm 
may have a conflict of interest that could affect the 
objectivity of this report. Investors should consider 
this report as only a single factor in making an 
investment decision. 

For analyst certification and other important 
disclosures, refer to the Disclosure Section, located 
at the end of this report, beginning on page 13. 

Q3 about inline: Alzamend recently (on March 15) reported its fiscal Q3 2022 

(ending January) results. Net loss was $2.6 million or EPS of $(0.03), which 

compared with our and consensus estimates for $(0.03) – (0.04). There was no 

Q3 guidance. Alzamend is an early/clinical stage drug development company 

so it generates no revenue. 

Operating expenses: Operating expenses were $2.6 million, down from $3.6 

million in Q2 FY22 on lower clinical trial activities. 

No guidance: Management did not provide forward guidance, but we believe 

~$4 million to be a reasonable near term quarterly cash burn rate. 

Adjusting estimates slightly: We are adjusting our FY22 EPS estimate to 

$(0.13) from $(0.15). 

Focus on Alzheimer’s: Alzamend has two novel therapeutic drug candidates 

for Alzheimer’s disease. Alzheimer's disease is a progressive neurologic disease 

that causes brain cells to die and memory or other cognitive impairments. 

Alzheimer's is the leading cause of dementia, a decline in mental functions that 

negatively affects a person's ability to function independently. Of the ten most 

fatal diseases in the U.S., Alzheimer’s is the only one with no known cure, 

ability to slow progression, or means of prevention. 

AL001: AL001 is a patented ionic cocrystal technology delivering a therapeutic 

combination of lithium, proline, and salicylate to help combat Alzheimer’s by 

preventing cognitive deficits, depression, irritability, and improving associative 

learning and memory. 

AL002: AL002 is a patented method using a mutant peptide sensitized cell as 

a cell-based therapeutic vaccine that seeks to restore the ability of a patient’s 

immunological system to combat Alzheimer’s. 

Reports positive Topline Data from Phase 1 clinical trial for AL001: The 

company recently (in December) announced positive topline data from its 

Phase 1 clinical trial for AL001. The Phase 1 first-in-human study was to study 

the pharmacokinetics, safety and tolerability of AL001 so as to target doses for 

a planned Phase 2 multiple ascending dose study in Alzheimer’s patients. In 

September, the company initiated its Phase I clinical trial for AL001 for 

Dementia related to Alzheimer’s Disease. This follows its receipt in July of a 

U.S. FDA “may proceed” letter for this study after its filing for an investigational 

new drug (“IND”) application (also in July). The company plans to initiate a 

Phase 2 study for AL001 involving Alzheimer’s patients in Q2 2022. 

AL002 IND in Q2 2022: In September, the company received positive feedback 

from its pre-IND meeting request to the FDA for AL002. The company plans to 

submit the IND for AL002 in Q2 2022, with clinical trials to start shortly after. 

Q2 clinical trials can be catalyst: Alzamend anticipates starting/finishing its 

various clinical trials over the next year (particularly in Q2 2022). We believe 

achieving key milestones and positive data will likely be catalysts for the stock. 

Positive high risks versus high rewards: Alzamend’s 2 drugs have long 

development roads and the high risks of clinical trials failures, but we believe 

the ~billion dollars market potential presents high rewards for the risks. 

Current valuation attractive: We are maintaining our BUY rating, but lowering 

our 12-month price target to $7.50 from $8.25, 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 Tampa, FL, Alzamend Neuro is a clinical-stage biopharmaceutical 

company focused on discovering and developing novel medicines to prevent, 

treat, and cure Alzheimer’s. 

 

COMPANY 

UPDATE 

Rating: BUY  

Ticker:       ALZN 

Price:        $0.99 

Target:     $7.50    

(from $8.25) 

Alzamend Neuro, Inc. 
Q3 about inline. Expect positive clinical trials progress in Q2 2022 
for AL001 and AL002 for Alzheimer’s to drive stock. Lowering P/T to 
$7.50. 
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Exhibit 1: Alzamend Neuro Overview 
 

 

Source: Company reports. 

 
 

Exhibit 2: Alzheimer’s Disease 
  

 

Source: Company reports. 
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Exhibit 3: Alzamend Neuro Product Pipeline (as of June 2021) 

 

 

Source: Company reports. 
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Exhibit 4: Biomarkers of Alzheimer’s Disease 

 

 

Source: Company reports. 
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Exhibit 5: What is Alzheimer’s Disease? 

 

 

 

Source: Alzheimer's Association 
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Exhibit 6: AL001 (LiProSal)  

 

    

Source: Company reports. 
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Exhibit 7: AL001 (LiProSal) Preclinical Studies  

 

 

Source: Company reports. 

 
 

Exhibit 8: AL001 (LiProSal) Preclinical Studies Results 

 

Source: Company reports. 
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Exhibit 9: AL002 (CAO22W) 

 

Source: Company reports. 
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Exhibit 10: Alzamend Neuro, Inc. Stock Price (1-year since IPO in June 2021) 

 

Source: https://bigcharts.marketwatch.com/ 

 
 

Exhibit 11: Consensus Expectations (as of March 15, 2022)   

 Revenue (mil)    EPS  

 2022E 2023E   2022E 2023E 

Q1 Jul    $0A   Q1 Jul $(0.03)A  

Q2 Oct    $0A   Q2 Oct $(0.04)A  

Q3 Jan    $0E   Q3 Jan $(0.03)E  

Q4 Apr    $0E   Q4 Apr $(0.03)E  

Total $0E $0E  Total $(0.13)E $(0.18)E 
 

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

Source: Company report, Refinitiv, and Ascendiant Capital Markets estimates 
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Alzamend Neuro, Inc.
Income Statement ($ mils) 2019 2020 Jul-20 Oct-20 Jan-21 Apr-22 2021 Jul-21 Oct-21 Jan-22 Apr-22 2022 Jul-22 Oct-22 Jan-23 Apr-23 2023

Fiscal Year End: April 30 FY-A FY-A Q1A Q2A Q3A Q4 FY-A Q1A Q2A Q3A Q4E FY-E Q1E Q2E Q3E Q4E FY-E

Total Revenue 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Cost of Revenues 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Gross Profit 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Research and development 3.700 1.069 0.309 0.475 0.234 1.311 0.916 1.750 0.874 2.000 5.540 2.100 2.200 2.300 2.400 9.000

General and administrative 1.309 3.355 1.009 0.823 0.881 3.641 1.390 1.834 1.683 1.700 6.607 1.800 1.900 1.900 2.000 7.600

Restructuring and other 0.000 0.000

Total operating expenses 5.009 4.424 1.318 1.298 1.116 4.952 2.306 3.584 2.557 3.700 12.147 3.900 4.100 4.200 4.400 16.600

Operating income (loss) (5.009) (4.424) (1.318) (1.298) (1.116) (4.952) (2.306) (3.584) (2.557) (3.700) (12.147) (3.900) (4.100) (4.200) (4.400) (16.600)

Interest income (expense) 0.146 0.014 0.002 (0.056) (0.066) (0.157) (0.014) (0.016) (0.016) 0.000 (0.046) 0.000 0.000 0.000 0.000 0.000

Other income (expense) 0.062 0.062 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Income before income taxes (4.862) (4.410) (1.317) (1.354) (1.119) (5.047) (2.320) (3.600) (2.573) (3.700) (12.193) (3.900) (4.100) (4.200) (4.400) (16.600)

Income taxes 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Net income (loss) (4.862) (4.410) (1.317) (1.354) (1.119) (5.047) (2.320) (3.600) (2.573) (3.700) (12.193) (3.900) (4.100) (4.200) (4.400) (16.600)

Nonrecurring/noncash adjustments 0.000 0.000

Net income (pro forma) (4.862) (4.410) (1.317) (1.354) (1.119) (5.047) (2.320) (3.600) (2.573) (3.700) (12.193) (3.900) (4.100) (4.200) (4.400) (16.600)

EBITDA (4.613) (2.169) (0.727) (0.729) (0.541) (2.541) (1.567) (2.304) (1.426) (2.569) (7.865) (2.769) (2.969) (3.069) (3.269) (12.077)

Shares, Basic 58.8   71.3   72.3   72.3   72.3   72.7   84.6     93.5   94.2   94.7   91.7     95.2     95.7     96.2     96.7     95.9       

Shares, Diluted 58.8   71.3   72.3   72.3   72.3   72.7   84.6     93.5   94.2   94.7   91.7     95.2     95.7     96.2     96.7     95.9       

EPS Basic (pro forma) ($0.08) ($0.06) ($0.02) ($0.02) ($0.02) ($0.07) ($0.03) ($0.04) ($0.03) ($0.04) ($0.13) ($0.04) ($0.04) ($0.04) ($0.05) ($0.17)

EPS Diluted (pro forma) ($0.08) ($0.06) ($0.02) ($0.02) ($0.02) ($0.07) ($0.03) ($0.04) ($0.03) ($0.04) ($0.13) ($0.04) ($0.04) ($0.04) ($0.05) ($0.17)

Margins

Gross margin

Research and development

General and administrative

Operating margin NM NM NM NM NM NM NM NM NM NM NM NM NM NM NM NM

Tax rate, GAAP 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Net margin NM NM NM NM NM NM NM NM NM NM NM NM NM NM NM NM

Y/Y % change

Total Revenue

Gross margin

Research and development -71% 23% 323% 129% 26% 163% 20% 62%

General and administrative 156% 9% 81% 30% 4% 13% 18% 15%

Operating income (loss) -12% 12% 145% 69% 14% 64% 19% 37%

Net income (loss) -9% 14% 142% 68% 14% 63% 19% 36%

EPS Diluted (pro forma) -25% 12% 91% 49% 11% 60% 16% 30%

Source: Company reports and Ascendiant Capital Markets estimates.
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Alzamend Neuro, Inc.
Balance Sheet ($ mils) Apr-19 Apr-20 Jul-21 Oct-21 Jan-22 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23

Fiscal Year End: April 30 Q4A Q4A Q1 Q2 Q3 Q4A Q1A Q2A Q3A Q4E Q1E Q2E Q3E Q4E

Assets

Cash and cash equivalents 0.043 0.090 1.929 15.618 13.573 11.790 9.221 6.452 3.483 0.413 (2.856)

Short term investments 0.000 0.000 0.000 0.000 0.000

Deferred income taxes 0.000 0.000 0.000 0.000 0.000

Prepaid expenses and other 1.458 1.724 0.983 1.199 0.928 0.639 0.639 0.639 0.639 0.639 0.639

Total current assets 1.501 1.814 2.913 16.818 14.501 12.429 9.860 7.091 4.122 1.052 (2.217)

Property and equipment, net 0.000 0.000 0.000 0.000 0.000

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 0.000 0.000 0.000 0.000 0.000

Total assets 1.501 1.814 2.913 16.818 14.501 12.429 9.860 7.091 4.122 1.052 (2.217)

Liabilities and stockholders’ equity

Accounts payable 1.105 0.930 0.504 1.073 1.128 0.465 0.465 0.465 0.465 0.465 0.465

Accrued expenses 0.079 0.063 0.061 0.061 0.002 0.002 0.002 0.002 0.002 0.002 0.002

Deferred income tax 0.000 0.000 0.000 0.000 0.000

Other 0.000 0.000 0.000 0.000 0.000

Short term debt 0.335 0.340 0.345 0.000 0.000 0.000 0.000 0.000

Total current liabilities 1.184 0.992 0.900 1.473 1.475 0.467 0.467 0.467 0.467 0.467 0.467

Deferred income taxes 0.000 0.000 0.000 0.000 0.000

Warrant liabilities 0.000 0.000 0.000 0.000 0.000

Other long term liabilities 0.000 0.000 0.000 0.000 0.000

Long term debt 0.000 0.000 0.000 0.000 0.000

Total other liabilities 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Preferred stock 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Common stock 0.006 0.006 0.007 0.009 0.009 0.009 1.140 2.271 3.401 4.532 5.663

Additional paid-in capital 22.686 27.584 33.722 49.371 50.652 52.162 52.162 52.162 52.162 52.162 52.162

Retained earnings (7.376) (11.786) (16.832) (19.152) (22.752) (25.325) (29.025) (32.925) (37.025) (41.225) (45.625)

Accumulated other comprehensive income 0.000 0.000 0.000 0.000 0.000

Other (15.000) (14.983) (14.883) (14.883) (14.883) (14.883) (14.883) (14.883) (14.883) (14.883) (14.883)

Total stockholders’ equity 0.317 0.822 2.013 15.344 13.025 11.962 9.393 6.624 3.655 0.585 (2.684)

Total stockholders’ equity and liabilities1.501 1.814 2.913 16.818 14.501 12.429 9.860 7.091 4.122 1.052 (2.217)

Balance Sheet Drivers
Apr-19 Apr-20 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23

Q4A Q4A Q4A Q1A Q2A Q3A Q4E Q1E Q2E Q3E Q4E

  Book & Cash Value (per share)

Book Value per Share (diluted) 0.01 0.01 0.03 0.18 0.14 0.13 0.10 0.07 0.04 0.01 (0.03)

Cash per Share (diluted) 0.00 0.00 0.03 0.18 0.15 0.13 0.10 0.07 0.04 0.00 (0.03)

Net cash per Share (diluted) 0.00 0.00 0.02 0.18 0.14 0.13 0.10 0.07 0.04 0.00 (0.03)

Source: Company reports and Ascendiant Capital Markets estimates
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Alzamend Neuro, Inc.
Cash Flow Statement ($ mils) 2019 2020 Jul-20 Oct-20 Jan-21 Apr-22 2021 Jul-21 Oct-21 Jan-22 Apr-22 2022 Jul-22 Oct-22 Jan-23 Apr-23 2023

Fiscal Year End: April 30 FY-A FY-A Q1A Q2A Q3A Q4 FY-A Q1A Q2A Q3A Q4E FY-E Q1E Q2E Q3E Q4E FY-E

Cash flow from operating activities

Net income (4.862) (4.410) (1.317) (1.354) (1.119) (5.047) (2.320) (3.600) (2.573) (3.700) (12.193) (3.900) (4.100) (4.200) (4.400) (16.600)

Depreciation 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Amortization 0.000 0.000

Debt related amortization expense(0.037) 0.050 0.059 0.138 0.005 0.025 (0.017) 0.013 0.000

Stock comp 0.396 2.255 0.591 0.569 0.575 2.411 0.740 1.280 1.131 1.131 4.282 1.131 1.131 1.131 1.131 4.523

Deferred income taxes 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Change in fair value of warrant liability 0.000 0.000

Writedowns and impairments 0.000 0.000

Other gains/losses (0.062) (0.062) 0.000 0.000

Other 2.228 0.000 0.000

Changes in operating assets and liabilities:

Prepaid expenses & other current assets0.215 (0.016) 0.347 0.129 0.129 0.261 (0.216) 0.271 0.289 0.000 0.344 0.000 0.000 0.000 0.000 0.000

Other assets 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Accounts payable 1.015 (0.175) 0.174 0.162 (0.388) (0.413) 0.569 (0.023) (0.613) 0.000 (0.067) 0.000 0.000 0.000 0.000 0.000

Accrued expenses 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Other liabilities 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Net cash (used in) provided by operating activities(1.045) (2.346) (0.205) (0.443) (0.806) (2.712) (1.223) (2.046) (1.783) (2.569) (7.621) (2.769) (2.969) (3.069) (3.269) (12.077)

Cash flow from investing activities

Purchases of property and equipment 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Purchases of short-term investments0.234 0.105 0.101 0.101 0.000 0.000

Acquisitions 0.000 0.000

Other 0.000 0.000

Net cash used in investing activities0.234 0.105 0.101 0.000 0.000 0.101 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Cash flow from financing activities

Issuance of debt 0.073 0.017 0.062 0.401 0.741 2.352 0.000 0.000 0.000 0.000 0.000 0.000 0.000

Repayment of debt (0.017) 0.015 (0.015) 0.000 (0.002) 0.000 0.000

Issuance of stock 0.236 2.288 0.100 2.100 14.911 0.000 0.000 0.000 14.911 0.000 0.000 0.000 0.000 0.000

Proceeds from stock option exercises 0.000 0.001 0.000 0.001 0.000

Other 0.000 0.000

Dividends and distributions 0.000 0.000

Cash provided by (used in) financing activities0.309 2.288 0.077 0.386 0.841 4.450 14.912 0.001 0.000 0.000 14.913 0.000 0.000 0.000 0.000 0.000

Effect of exchange rate on cash 0.000 0.000

Net increase (decrease) in cash and equivalents(0.502) 0.048 (0.027) (0.057) 0.035 1.839 13.689 (2.045) (1.782) (2.569) 7.292 (2.769) (2.969) (3.069) (3.269) (12.077)

Beginning cash and equivalents 0.545 0.043 0.090 0.063 0.006 0.090 1.929 15.618 13.573 11.790 1.929 9.221 6.452 3.483 0.413 9.221

Ending cash and equivalents 0.043 0.090 0.063 0.006 0.041 1.929 15.618 13.573 11.790 9.221 9.221 6.452 3.483 0.413 (2.856) (2.856)

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. 
 

Alzamend Neuro, Inc. 

 
 Ascendiant Capital Markets, LLC has not 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 
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 
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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 Rating System 

Prior to January 31, 2014, ASCM used the following rating system: 

Strong Buy:  We expect the stock to provide a total return of 30% or more within a 12-month period. 

Buy:                  We expect the stock to provide a total return of between 10% and 30% within a 12-month period. 

Neutral:            We expect the stock to provide a total return of between minus 10% and plus 10% within a 12-month period. 

Sell:                   We expect the stock to provide a total return of minus 10% or worse within a 12-month period. 

Speculative Buy: This rating is reserved for companies we believe have tremendous potential, but whose stocks are illiquid or 
whose equity market capitalizations are very small, often in the definition of a nano cap (below $50 million in 
market cap). In general, for stocks ranked in this category, we expect the stock to provide a total return of 50% 
or more within a 12-month period. However, because of the illiquid nature of the stock’s trading and/or the nano 
cap nature of the investment, we caution that these investments may not be suitable for all parties. 

Total return is defined as price appreciation plus dividend yield. 
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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 

   Investment Banking Services 

   Past 12 months 

Rating Count Percent Count Percent 

Buy 40 98% 16 40% 
Hold 0 0% 0 0% 
Sell 1 2% 0 0% 

Total 41 100% 16 39% 
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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. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


