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BioSig Technologies, Inc.

Reports Q4. Company ends acquisition of Neuro-Kinesis Corporation.
Lowering P/T to 52.50.

Reports Q4: BioSig recently (on April 15) reported its fiscal Q4 2024 (ending
December) results. Revenue was ~$0.0 million compared to our estimates of
~$0.0 million. EPS was $(0.07), compared to our estimate of $(0.17). There was
no guidance or consensus estimates.

Major retrenchment: On February 20, 2024, the company announced a major
reorganization of the company in which it terminated a significant number of
its employees and substantially reduced business operations due to lack of
capital. For now, the company has essentially paused operations until it can
secure new capital.

New CEO and CFO: On February 15, 2024, Steve Buhaly resigned as CFO. On
February 27, 2024, Frederick Hrkac was appointed president and CEO of the
company. He replaced Kenneth Londoner who resigned from his positions as
director, executive chairman, and CEO. On April 30, 2024, Anthony Amato was
appointed president and CEO. Mr. Hrkac will continue to serve as acting CFO.
No guidance: The company did not provide forward guidance.

Adjusting estimates: We are adjusting our 2025 revenue estimate to ~$0 from
$0.3 million, and for EPS to $(0.20) from $(0.73).

Neuro-Kinesis acquisition ends: In July 2024, the company announced its
intention to acquire the assets of medical technology company Neuro-Kinesis
Corporation (NKC). NKC (privately-held) is advancing medical technology with
its patented catheter-based diagnostic system designed to overcome the
limitations of current EP mapping art. In February 2025, the company ended
this acquisition.

Focused on PURE EP: The company has developed the PURE EP system whose
enhanced signal acquisition, digital signal processing, and analysis provides key
data used during ablation of cardiac arrhythmias. The PURE EP System is a FDA
510(k) cleared (in August 2018) non-invasive class Il device.

PURE EP system: The PURE (Precise Uninterrupted Real-time evaluation of
Electrograms) EP (Electrophysiology) System is designed to provide essential
diagnostic signals during all types of cardiac catheter ablations (a procedure
that involves delivery of energy through the tip of a catheter to correct heart
rhythm arrhythmias). PURE EP is designed to address long-standing limitations
that slow and disrupt cardiac catheter ablation procedures.

PURE EP benefits: PURE EP’s features allow physicians to better determine
precise ablation targets, strategy, and end point of procedures with the goal of
reducing the need for patients to undergo multiple procedures, and to allow for
less experienced EP physicians to perform more complex procedures.

Balance sheet: The company has ~$0 in cash and ~S0 million in debt. We
estimate it has to raise new capital soon if it wants to resume business
operations.

Regains NASDAQ listing: In June 2024, the company’s stock was delisted from
NASDAQ (NasdagCM) and began trading on the OTC Markets Group (OTCQB).
In October 2024, the company regained its listing on NasdaqCM.

Positive risks versus rewards: We believe the ~billion dollars market potential
for PURE EP presents high rewards for the risks. Even with the paused
operations, we believe the value of its assets makes an investment in BioSig
compelling.

Current valuation attractive: We are maintaining our BUY rating, but lowering
our 12-month price target to $2.50 from $2.75 based on a NPV analysis. This
represents significant upside from the current share price and we believe
appropriately balances out the high risks with large upside opportunities.

Company Description

BioSig Technologies, based in Los Angeles, CA, is a medical technology company
focused on improving the standard of care in electrophysiology (EP).
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Exhibit 1: BioSig Technologies Corporate Overview
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BSGM: BioSig Technologies, Inc.

Exhibit 2: BioSig Investment Highlights (as of November 2023)
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Exhibit 3: BioSig’s PURE EP System

Clarity Breeds Opportunity
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Source: Company reports.
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BSGM: BioSig Technologies, Inc.

Exhibit 4: PURE EP Advanced Signal Acquisition Hardware

Advanced Signal Acquisition Hardware

LESS NOISE

Low-noise proprietary architecture enables
acquisition of I'.||;|1-I':d|_'||.‘:..- signals in the
arigernal urtfiltered format. The PURE EP™

Mamm System Unit (MSU) topalagy
incorprorates advanced shiglding and v

ery o
naise Front-end camponents

WIDER RANGE

An expanded dynamic range retains cardiac
signal details and reduces saturation. PLURE
EP™ combines a low-noise signal architectura
wrth a fixed range up to 500mMY, =0 signals are
rarely clipped or limited by guantization

N0 58

Source: Company reports.

HIGHER DEFINITION

FPURE EF™ supports a lange freguency
bandwidth and linear signal acguisition to
accurabely display complex fractionated
sigpnals, even at lower amplitudes and higher

frequencies,

UNIPOLAR SIGHALS

FPURE EP™ incorporates an innovaties WCT+™
design for acquirning unipolar signals, relying
on a common front-end circwitrny similar to

honw bipolar intracardiac sipnals are acquired.

April 18, 2025 Ascendiant Capital Markets, LLC

Page 5



A_/ BSGM: BioSig Technologies, Inc.

CAPITAL MARKETS, LLC

Exhibit 5: BioSig’s Recent History and Future Growth Plans (as of November 2023)
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Exhibit 6: PURE EP System
The current PURE EP System
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Source: Company reports.
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Exhibit 7: PURE EP HFA Example
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Source: https://difference.guru/

Exhibit 9: Electrocardiogram (EKG/ECG) and the Heart
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Exhibit 10: Electrocardiogram (EKG/ECG) and Atrial Fibrillation
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Exhibit 11: Cardiac Ablation
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Exhibit 12: Global EP Market Opportunities
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BSGM: BioSig Technologies, Inc.

Exhibit 14: PURE EP Clinical Data
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Exhibit 15: BioSig Customer Highlights (as of November 2023)
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Exhibit 16: New CEO Letter to Shareholders (as of May 21, 2024)

BioSig Technologies Chief Executive
Officer Mr. Anthony Amato Issues the
Following Letter to Shareholders

ey XL, I038 T DAL A T

Westpoet, CT, May 21, 2024 (GLOBE NEWSWIRE] — Bio5lg Technologies, inc. (Nasdag: B5GM) (" BioSig™ or “Company ™),
a medical technolagy company delivering unprecedented accurady and préecision tointra-cardiac signal
wisualization, has today Bsued the fallowing Letter to Sharehalders:

Dear Shareholders,

Ax the new CED of BioSig, | am committed to keeping our shareholders updated to the best of my abillity an the
PrOgness af awr Comparmy, Qur naw managament team i%s firmly committed to both restoring and creating East Lt
shareholder valuwe and we beliewe our recent progress is the beginning of a successful foundation for growth.

Orver the past bweo manths, BiaSig has nealized important and material progness with respect to sevoral conparaie
enickatives.

The Company is pleased 1o introduce its newly assembled Boand of Directors, comprised of free highly qualified and
tatented individuals with decades of experignce in their respective fields, including three independent directors, and
the Company has fully constituted each committes of the Board of Directors (Audit, Compengation, and Naminating
angd Carporate Governance). The Company is also in the process of assembling a revamped Business Advisory Board,
wibhich wall evaluate specific business opportunities a5 well a8 possibkle merpers & acquisitions. It is the I:l:}lll'p;'ll‘-q,l ]
strong beliel that by attracting quality people, the best results will be achieved.

While the Company’s operations were impacted for a brief perted by the changes in both the CEQ position and the
Board, the Company continues 1o focus on s core business, the ongoing operations of its PURE EP™ Biamedical
Signal Processing Technalagy. The Company still maintaing active parmmerships with some of the largest well-hsown
institutions in the electrophysiology space. The Company is working with great urgency to demonstrate the value
proposition of 115 intermal PURE EP platform, to both its stakehobders and shareholders.

In additkon, the Company belbeves that it has compelling opportunities with other owned assets including. but not
limited to, the Artificial Intelligence (“A1%) space, specifically relating to generative data compHation and potential
commercialization through proprietary algorithms specific to the interventional cardislogy sector. The Company,
during the summer of 2023, lssued a number of press releases relating to Al inktlatives and potentlal partnerships.
The Company owns multiple assets that managerment 5 currently working towards potential monetization.

Additionally, the Comparmy presented to the Masdag Hearings Panel on Tuesday, May 7, 2024 as was previously
disclosed fo shareholders. Representing the Company was a top adwvisory firm well known for working on Hasdag
compliance matters. Prior to the hearing. the Company was informed by Nasdag Listing Qualifications staff that it
had regained compliance with the minimum bid price requirement as set forth in Listing Rule 5550(a){2). The
Company addressed, at the hearing, the remaining compliance issues and will update shareholders once the
Company receives further communication from the Masdag Panel.

I 'want to reiterate my commeitment o restoring sharehalder value and will wark tirelessly o achieve specific goals i
st prior o accepting the CEO pocsition. | want to thank owr supportive shareholders for their patience and
understanding as we move forward.

Sincerely,

Anthany Amato
Chief Executive CHficer

Source: Company reports.
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Exhibit 17: Recent Corporate Restructuring (as of May 20, 2024)

Lack of funding, workforce reductions, resignations of members of the Company s board of directors and certain officers

On January 28, 2024 and February 20, 2024, management of the Company commenced a workforce reduction mtended fo
reduce sigmficantly the annual cash bumn which was completed as of Febmary 20, 2024. The workforce reduction consisted of
the departure of sixteen emplovees, effective as of January 31, 2024 and meluded the departure of John Sieckhaus, the
Company’s Chuef Operatng Officer, and Gray Flemung, the Company’s Chief Commercial Officer and twenty six employees
effective February 20, 2024. The effect of the workforee reductions had sigmficantly reduce operations 1n the shori-ferm.

On February 15, 2024, Steve Buhaly resigned from lus positon as the Chuef Financial Officer of the Company effective as of
the same date

On February 19, 2024, David Weild I'V, Donald E. Foley, Patnck J. Gallagher and James J. Barry, resigned from their positions
as directors of the Company, effective as of the same date.

On Febroary 20, 2024, James L. Klan and Fredenck D Hrkac resipned from ther positions as directors of the Company,
effective as of the same date.

On Febraary 20, 2024 dus to lack of funding, the company had lnd off the entire workforce except for the CEQ

O February 27, 2024, the conpany re-appowted Fredenck D Hrkae a3 a director and the president and prancipal executive
officer. Addinonally. on February 27, 2024, Kenneth L. Londoner resigned from as positions as director, executive chairman
and clief execwtve officer of the Company and from any and all commputiees, offices, appomtments, designations,
responsibilities or ofher capacities related to the Company or any of its subsidianes, effective as of the same date,

On April 30, 2024, the board of directors appowted former advisory board member and consultant, Anthony Amato as a
durector, president, chief executive officer and prncipal executive officer, effective immediately. In connection with the
appontment of Mr. Amato, Mr. Hrkace tendered his resignation as pressdent and principal executrve officer effective as of the
same date, however, will continue to serve as a director and acting chuef financial officer

Om May 2, 2024, the board of directors appointed Mr. Chns Baer as a director on the Board.
On May 3, 2024, the board of directors appointed Messrs. Steven E. Abelman and Donald F. Browne as directors on the board,
Currently, the Company has 8 employees and 4 key consultants. Dependent upon funding, the Company would plan on hinng a

team of 4-6 persons to execute the business development strategy of finding partners for the commercialization of PURE EP,
develop new products m the field of Pulse Field Ablation and to continue fo mtegrate PURE EP mto today s lab equipment

Source: Company reports.
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Exhibit 18: BioSig Technologies, Inc. Stock Price (5-Years)
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*Reflects a 1:10 reverse stock split in February 2024
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FINANCIAL MODEL

BioSig Technologies, Inc.

Income Statement ($ mils) Mar-23 Jun-23 Sep-23 Dec-23 2023 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
Fiscal Year End: D 31| Q1A Q2A Q3A Q4A FY-A QI1A Q2A Q3A Q4A | FY-A | QIE Q2E Q3E Q4E | FY-E | QIE  Q2E  Q3E Q4E | FY-E
Total Revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cost of Revenues 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gross Profit 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Research & development 11 17 11 12 5.1 0.2 0.3 0.2 0.1 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
General & administrative 6.2 9.1 2.8 4.9 23.1 2.9 4.9 2.8 11 11.6 1.0 1.0 1.0 1.0 4.0 1.0 1.0 1.0 1.0 4.0
Depreciation 0.1 0.1 0.1 0.1 0.4 0.1 0.0 0.0 0.0 0.2 0.2 0.2 0.2 0.2 0.8 0.2 0.2 0.2 0.2 0.8
Restructuring and other 0.0 0.3 0.3 0.0 0.0
Total operating expenses 7.4 10.9 4.1 6.2 285 35 53 3.0 1.2 129 12 1.2 1.2 1.2 4.8 12 12 1.2 1.2 4.8
Operating income (loss) (7.4) (10.9) (4.1) 6.2) (28.5) (3.4) (5.3) (38.0) (1.2 (29| @2 (@12 (@12 (@12 @8 @2 @12 @2 @@€2)| 8
Interest income (expense) 0.0 0.0 0.0 0.0 0.0 (0.0) 0.0) (0.0) 0.0 (0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other income (expense) 0.0 0.2) 0.5 0.1 0.5 0.1) 14 1.0 0.0 2.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Income before income taxes (7.3) (11.1) (4.6) (6.1) (29.1) (3.5) (39) (190 (1| @o5)| @2 (@12 (12 (12| @8] @2 (@12 (@2 12| 4.8
Income taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net income (loss) (7.3) (11.1) (4.6) 6.1) (29.1) (35) (3.918) (1.9) (1.1)| (105 (120 (120 (1.2) (12)| 48] (120 (12 (12 (12| (48
Nonrecurring/noncash adjustments 0.0 0.0 0.0 0.0
Net income (pro forma) (7.3) (11.1) 46 (6.1 (29.1) (35 (39 (19 (11| @105 12 @2 @12 12| @8 @2 @12 @2 12| @8
EBITDA
Shares, Basic 6.1 7.0 7.5 8.8 7.4 9.9 129 16.2 17.2 14.0 24.3 24.3 243 243 24.3 24.3 24.3 243 243 24.3
Shares, Diluted 6.1 7.0 75 8.8 7.4 9.9 129 16.2 17.2 14.0 243 24.3 24.3 24.3 243 243 243 24.3 24.3 24.3
EPS Basic (pro forma) ($1.19) ($1.58)  ($0.61) ($0.69)| ($3.95)|  ($0.36) ($0.30) ($0.12) ($0.07)| ($0.75)| ($0.05) ($0.05) ($0.05) ($0.05)| ($0.20)| ($0.05) ($0.05) ($0.05) ($0.05)| ($0.20)
EPS Diluted (pro forma) ($1.19) ($1.58)  ($0.61) ($0.69)| ($3.95)  ($0.36) ($0.30) ($0.12) ($0.07)| ($0.75)| ($0.05) ($0.05) ($0.05) ($0.05) ($0.20)| ($0.05) ($0.05) ($0.05) ($0.05)| ($0.20)
Margins
Gross margin 100% #DIV/O! 100% 100% 100% 100% 100% #DIV/O!  100%! 100% 75% 75% 75% 75%| #DIV/0! 75% 75% 75% 75%| #DIV/0!
Research & development 21240% #DIV/O! 114500%  9800%| 28289% 1700%  2631% 2080% #DIV/O! #DIV/O!
General & administrative 124900% #DIV/O! 281500% 40917%| 128206% 20586% 37800% 29073% #DIV/O! #DIV/O!
Operating margin -147720% NM -405100% -51392%|-158400%| -24550% -40708% NM -9100%|-32155% NM NM NM NM NM NM NM NM NM NM
Tax rate, GAAP 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Net margin -146680% NM -456900% -50425%|-161389%| -25264% -30138% NM -8600%|-26283% NM NM NM NM NM NM NM NM NM NM
Y/Y % change
Total Revenue -38% -100% -99% -91% -94% 180% #DIV/O! -100% 8% 122%| -100% -100% #DIV/O! -100%| -100%| #DIV/O! #DIV/O! #DIV/O! #DIV/O!| #DIV/O!
Gross margin -38% -100% -99% -89% -92% 180% #DIV/0! -100% 8% 122%| -100% -100% #DIV/0! -100%| -100%|#DIV/O! #DIV/O! #DIV/0! #DIV/0!|#DIV/0!
Research & development -82% 61% -33% 3% -13% -95% 44% -54%  -38% -84%| -100% #DIV/O! #DIV/O! #DIV/O!| -100% | #DIV/0! #DIV/0! #DIV/0! #DIV/0!| #DIV/0!
General & administrative -71% 46% -69% 74% 8% -88% 71% -44%  -61% -50%| -91% 0% 0% 0%| -66%| -75% 0% 0% 0%; 0%
Operating income (loss) -8%  91% -38% -12% 5% -53% -51% -27% -81% -55%| -65% -77%  -59% 1%| -63% 0% 0% 0% 0% 0%
Net income (loss) -8% 89% -29% -14% % -52% -65% -58%  -82% -64%| -66% -69% -38% 7%| -54% 0% 0% 0% 0% 0%
EPS Diluted (pro forma) -46% 7% -57% -52% -38% -70% -81% -80% -91% -81%| -86% -84%  -59%  -24%)| -74% 0% 0% 0% 0% 0%
Source: Company reports and Ascendiant Capital Markets estimates. Reflects a 1:10 reverse stock split in February 2024
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Balance Sheet ($ mils) Mar-23 Jun-23 Sep-23 Dec-23 | Mar-24 Jun-24 Sep-24 Dec-24 | Mar-25 Jun-25 Sep-25 Dec-25 | Mar-26 Jun-26 Sep-26 Dec-26
Fiscal Year End: December 31 Q1A Q2A  Q3A Q4A | QIA Q2A Q3A Q4A | QIE Q2E Q3E Q4E | QIE Q2E QB3E Q4E
Assets
Cash and cash equivalents 1.4 1.3 0.4 0.2 0.4 21 0.6 0.1 4.1 29 1.8 0.6 (0.5) (1.7) (2.8) (4.0)
Short term investments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Accounts receivable, net 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Inventory 0.3 0.2 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred income taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Prepaid expenses and other 0.4 0.5 0.4 0.3 0.3 0.2 0.2 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total current assets 2.2 2.0 1.1 0.5 0.7 2.4 0.8 0.3 41 2.9 1.8 0.6 (05 (1.7) (2.8) (4.0)
Property and equipment, net 0.6 0.6 0.6 0.5 0.2 0.1 0.1 0.1 0.00 (01 (02 (03) (04 (05 (0.6) 0.7)
Leases 0.7 0.6 0.5 0.4 0.3 0.3 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Intangibles, net 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
Deferred income tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 14 0.5 07 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total assets 5.2 4.1 3.2 1.8 16 3.1 1.4 0.8 45 3.2 2.0 0.7 (05 (1.8) (3.0 (4.3)
Liabilities and stockholders’ equity
Accounts payable 2.4 29 3.5 4.1 4.8 2.6 1.4 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1 2.1
Accrued expenses 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred income tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Warrant liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Leases 0.3 0.3 0.3 0.3 0.3 0.3 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Short term debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total current liabilities 2.8 3.3 3.9 4.6 5.2 3.0 1.7 23 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2
Deferred income taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Warrant liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other long term liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Leases 0.4 0.3 0.2 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Minority interest (0.2) 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Long term debt 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total other liabilities 0.3 0.4 0.3 0.1 0.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Preferred stock 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Common stock 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 (0.0 (0.1) (0.1) (0.2)| (0.2) (0.3) (0.4) (0.4)
Additional paid-in capital 225.2 2346 237.7 2420 | 2441 2523 253.8 253.8| 2538 253.8 253.8 253.8| 253.8 253.8 253.8 253.8
Retained earnings (223.3) (234.4) (239.0) (245.0)| (248.4) (252.3) (254.2) (255.3)| (256.5) (257.7) (258.9) (260.1)| (261.3) (262.5) (263.7) (264.9)
Other 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0
Accumulated other comprehensive income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total stockholders’ equity 21 0.3 11 9| @2 0.1 (0.3)  (1.4) 23 1.1 02 @15 @7 40 (2 (6.5)
Total stockholders’ equity and liabil 52 4.1 3.2 1.8 1.6 3.1 1.4 0.8 4.5 3.2 2.0 0.7 (0.5) (1.8) (3.0) (4.3)
Balance Sheet Drivers
Mar-23 Jun-23 Sep-23 Dec-23 | Mar-24 Jun-24 Sep-24 Dec-24 | Mar-25 Jun-25 Sep-25 Dec-25 | Mar-26 Jun-26 Sep-26 Dec-26
Q1A Q2A  Q3A Q4A | Q1A Q2A Q3A Q4A | QIE Q2E Q3E Q4E | QIE Q2E QB3E Q4E
Prepaid as % of total rev 7520% #DIVIO! 42900% 2617% | 2214%
Inventory as % of total rev 6900% #DIV/O! 21900% 0% 0%
A/P as % of total rev 47840% #DIV/O! 347000% 34300% |34436%
Accrued exp related as % of total rev 1860% #DIV/O! 9800%  842% | 736%
Activity Ratios
A/R Days Sales Outstanding 306 #DIV/O! 1260 180 90
Book & Cash Value (per share)
Book Value per Share (diluted) $0.34  $0.05 -$0.14 -$0.33| -$0.43 $0.01 -$0.02 -$0.08( $0.09 $0.04 -$0.01 -$0.06| -$0.11 -$0.16 -$0.21  -$0.27
Cash per Share (diluted) $0.23  $0.18 $0.05 $0.02| $0.04 $0.16 $0.04 $0.01f $0.17 $0.12 $0.07 $0.03| -$0.02 -$0.07 -$0.12  -$0.16
Net cash per Share (diluted) $0.23  $0.18 $0.05 $0.02] -$0.01 $0.16 $0.04 $0.01f $0.17 $0.12 $0.07 $0.03] -$0.02 -$0.07 -$0.12 -$0.16
Source: Company reports and Ascendiant Capital Markets estimates
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Cash Flow Statement ($ mils) Mar-23  Jun-23 Sep-23 Dec-23| 2023 |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
Fiscal Year End: December 31 Q1A Q2A  Q3A Q4A | FY-A | QIA  Q2A Q3A  Q4A FY-A | QIE Q2E Q3E Q4E | FY-E | QIE  Q2E Q3E Q4E | FY-E
Cash flow from operating activities
Net income (7.4) (111 @1 61| @87 @4 (39 (19 @1 (103)] @2 @12 (12 12| @8 @@€2 @2 @2 @2 48
Depreciation 0.1 0.1 0.1 0.1 0.4 0.1 0.0 0.0 0.0 0.2 0.1 0.1 0.1 0.1 0.4 0.1 0.1 0.1 0.1 0.4
Amortization 0.0 0.0 0.0 0.0
Non-cash lease expense 0.1 0.1 0.1 0.1 0.3 0.1 0.1 0.1 0.0 0.3 0.0 0.0
Debt related amortization expense 0.0 0.0 0.0 0.0
Stock comp 21 4.7 0.4) 1.4 8.0 1.1 4.4 15 (0.1) 7.0 (0.1) (1) (0.1) (0.1 (02| (1) (1) (1) (01)] (0.2
Deferred income taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in fair value of warrant liability 0.0 0.0 0.0 0.0 0.0
Writedowns and impairments 13 0.7 20 0.3 0.3 0.0 0.0
Other gains/losses 0.0 1.4 1.0 (4.9 (2.5) 0.0 0.0
Other 0.0 0.0 0.0 0.0
Changes in operating assets and liabilities:
Accounts receivable (0.0) (00 00 01 0.1 00 (0.0) (0.0) (0.0 (0.1) 01 00 00 00 0.1 00 00 00 00 0.0
Inventory (0.0)  (0.0) (0.0) (0.4) (0.5 0.0 (0.0) 0.0 00 00 00 00 0.0 00 00 00 00 0.0
Prepaid expenses & other curre (02 (04 (01) 07 0.1 0.0 01 01 (0.0) 0.1 01 00 00 00 0.1 00 00 00 00 0.0
Income tax 0.0 0.0 0.0 0.0
Other assets 0.0 0.0 0.0 (0.0) 0.0 (0.0) 0.0 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Accounts payable (0.4) 0.5 0.6 0.6 1.4 0.7 (35) (2.2) 55 0.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Accrued expenses 0.0 0.0 (0.1) 0.0 0.0 0.0 (0.1) 0.0 0.0 0.0 0.0 0.0
Deferred revenue (0.0) (0.0) (0.0) 0.0 0.0 0.0 0.0 0.0 0.0
Other liabilities @1 (@1 (©1 @O (©3 (©I (©1 ©I) (0.0 (0.4) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net cash (used in) provided by (56) (49 (3.8 (29| 173)| @3 (@5 (15 (05 @8] @1 @12 @2 @2 @5 @2 @2 @2 @2)| 46
Cash flow from investing activities
Purchases of property and equi| (0.0 (01 (01 (0.0) (0.2 0.0 00 00 00 00 0.0 00 00 00 00 0.0
Purchases of short-term investments 0.0 0.0 0.0 0.0
Acquisitions 0.0 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0
Net cash used in investing actiy 0.0) (01 (0.1) (0.0] (0.2 0.0 00 00 0.0 0.0 00 00 00 00 0.0 00 00 00 00 0.0
Cash flow from financing activities
Issuance of debt 0.0 0.5 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Repayment of debt 0.0 0.0 0.0 0.0
Issuance of stock 6.7 4.8 11 2.7 15.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Proceeds from stock option exercises 0.0 1.0 3.2 0.0 4.2 0.0 0.0
Other 2.0 20 0.0 5.0 5.0 0.0
Dividends and distributions 0.0 0.0 0.0 0.0
Cash provided by (used in) fina 6.7 4.8 3.0 2.7 17.3 15 3.2 0.0 0.0 4.7 5.0 0.0 0.0 0.0 5.0 0.0 0.0 0.0 0.0 0.0
Effect of exchange rate on cash 0.0 0.0 0.0 0.0
Net increase (decrease) in cash 11 (0.2) (0.9) (0.2) (0.2) 0.2 1.7 (1.5) (0.5) (0.0) 3.9 12 (12 (@12 0.5 12 (12 (12 (1.2 (4.6)
Beginning cash and equivalents 0.4 1.4 13 04 0.4 0.2 04 21 0.6 0.2 01 41 29 18 0.1 06 (05 (L7) (28) 0.6
Ending cash and equivalents 1.4 1.3 04 02 0.2 0.4 21 06 0.1 0.1 41 29 18 06 0.6 (05 (17) (2.8 (40| (4.0
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.

BioSig Technologies, Inc.
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Source: https://bigcharts.marketwatch.com/
*Reflects a 1:10 reverse stock split in February 2024

Report Date Price

Report Date Rating Target
1 2/12/2023 Buy 50.00
2 4/4/2023 Buy 52.50
3 6/1/2023 Buy 55.00
4 8/25/2023 Buy 52.50
5 12/17/2023 Buy 50.00
6  4/24/2024 Buy 7.50
7 5/22/2024 Buy 6.00
8  9/11/2024 Buy 2.50
9  12/4/2024 Buy 2.75

e 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.
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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, ability to commercialize product, failure of product
candidates to demonstrate safety and efficacy in clinical trials, failure to gain or maintain regulatory approvals, failure to obtain
suitable reimbursement, competition, changing macroeconomic factors, investor sentiment for investing in biotech/medtech 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 April 11, 2025)

Investment Banking Services
Past 12 months

Rating Count Percent Count Percent
Buy 52 98% 21 40%
Hold 0 0% 0 0%
Sell 1 2% 0 0%
Total 53 100% 21 40%

Other Important Disclosures
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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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