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Rating: BUY

Ticker:  NDRA

Price: $3.67

Target: $50
(from $75)

~

ENDRA Life Sciences Inc.

Reports Q4. New GLP-1 focus and path for FDA submission in 2025. We
believe FDA approval over the next year to drive stock higher. Lowering
P/T to $50.

Reports Q4: ENDRA recently (on March 31) reported its Q4 2024 (ending
December) results. Net loss was $4.1 million or EPS of $(10.37) compared with
our estimates of $(4.10). There was no Q4 guidance or consensus estimates.
ENDRA is a development/early
commercialization company so it generates no revenues.

late stage medical device stage

No 2025 guidance: Management did not provide 2025 financial guidance.

Adjusting estimates: We are adjusting our 2025 estimates for EPS to $(14.76)
from $(15.38).

New CEO: In August 2024, ENDRA appointed Alexander Tokman as acting CEO
to replace Francois Michelon. Mr. Tokman is a growth-driven executive with
24+ years of experience in the development and commercialization of new
technology products and services for Medical Device, Biotech, Consumer
Electronics, Al and AgTech markets.

Focus on clinical data: ENDRA is now focused on getting more key clinical data
to support the FDA application and commercialization.

GLP-1 focus: In March, the company announced a new strategic direction to
develop and deploy its TAEUS system as a biomarker solution for the early
detection and management of metabolic diseases in patients being treated
with glucagon-like peptide-1 (GLP-1) drugs and other metabolic dysfunction-
associated steatohepatitis (MASH) therapies.

Focused on TAEUS development: ENDRA has one main medical device
candidate, the Thermo Acoustic Enhanced UltraSound (TAEUS) platform to
enable clinicians to visualize human tissue composition, function and
temperature in ways previously possible only with CT and MRI, but at a fraction
of the cost and at the point-of-care.

FDA filing planned for 2025: On August 14, 2023, ENDRA filed its De Novo
application with the FDA. The FDA’s target approval date is 150 days (~5
months or about January 15, 2024). On May 20 2024, ENDRA announced that
it has met with the FDA. Based on the feedback received, ENDRA will update
its pivotal clinical study protocol and statistical plan for submission to the FDA
as a next step prior to initiating the study. This will require additional data and
a resubmitted application in 2025.

EU launched: In March 2020, ENDRA received CE Mark approval, and is now
starting initial commercialization activity in Europe.

Large market opportunity: The company is launching its first TAEUS
application to measure fat in the liver, which is used for early detection and
monitoring of Steatotic Liver Disease (SLD) (aka Non-Alcoholic Fatty Liver
Disease (NAFLD)). In 2011, over 1.4 billion people were affected by
SLD/NAFLD/NASH around the world. Despite the increased incidence of
SLD/NAFLD, there are no low-cost, accurate, and safe methods for measuring
fat in the liver. TAEUS technology should enable to diagnose SLD earlier and
monitor patients with related liver diseases more accurately and cost-
effectively than is possible with existing technology.

Balance sheet: In Q4, ENDRA has $3 million in cash and no debt. We believe it
has enough cash into mid-2025.

Current valuation attractive: Maintaining our BUY rating, but lowering our 12-
month price target to $50 from $75. This is based on a NPV analysis,
representing significant upside from the current share price. We believe this
valuation appropriately balances out the company’s high risks with the
company’s high growth prospects and large upside opportunities.

United States

Company Description

Based in Ann Arbor, MI, ENDRA Life Sciences is a medical device company
developing enhanced ultrasound technologies (TAEUS) for medical imaging.
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Stock Data
Exchange: NasdagCM
52-week Range: $3.02 - 665.00
Shares Outstanding (million): 0.7
Market cap (Smillion): S3
EV (Smillion): SO
Debt (Smillion): SO
Cash (Smillion): $3
Avg. Daily Trading Vol. (Smillion): $0.5
Float (million shares): 0.5
Short Interest (million shares): ~0
Dividend, annual (yield): S0 (NA%)
Revenues (US$ million)
2025E  2025E 2026E 2026E
Cur. old Cur. old
Q1 Mar 0.0E 0.0E
Q2 Jun 0.0E 0.1E
Q3 Sep 0.0E 0.1E
Q4 Dec 0.0E  O0.1E 0.1F
Total 0.0E 0.1E 0.3E
EV/Revs N/A N/A
Earnings per Share (pro forma)
2025E 2025E 2026E 2026E
Cur. old Cur. old
Q1 Mar (3.91)E (4.08)E (2.89)E
Q2 Jun (3.32)E (3.53)E (2.49)E
Q3 Sep (3.78)E (3.93)E (2.84)E
Q4 Dec (3.78)E (3.87)E (2.84)E
Total (14.76)E (15.38)E (11.05)E
P/E N/A N/A

*Reflects a 1:35 reverse stock split in November 2024.
*Reflects a 1:50 reverse stock split in August 2024.

Important Disclosures
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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
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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.



NDRA: ENDRA Life Sciences Inc.

Exhibit 1: Q4 2024 Results and Recent Highlights (as of March 31, 2025)
March 31, 2025 5.:00 AM

ENDRA Life Sciences Reports Fourth Quarter and Full-Year 2024 Financial Results
and Provides a Business Update

ERDEA | ife Sriances |no, (MASDAC: MONRA) a pioneer of T hermo= A coustic E nhanced U ltraSound (TAEUS #), taday reported financial results for
the fourth quarter and full-year ended Decembar 31, 2024, and provided a business update,

Business Update

ENDRA made significant progress against many of the new intiatives discussed during the Company’s August 22, 2024, conference call to
advance ks TAEUS Liver device along the development and regulatory process. In addition, EMDRA separately anmounced today a revamped
strategy for TAEUS as a biomarker solution for the early detection and management of metabolic diseases in patients being treated with
glucagons=like peplide=1 (GLP-1) drugs. EMDRA's progress against the key initiatives is summarized below.

« Prioritization to advance TAEUS Liver along the FDA regulatory process. In the Tourth guarter of 2024, the Company re=locusad ils
resources to refine and advance its TAEUS Liver davice on its regulatory path, This included obtaining the necessary baseline data from
sulbjects across a range of steatotic liver disease states in order 1o aptimize the TAEUS Liver design and be in a position to commence the
pivotal clinical trial necessary for a De Movo submission to the LLS Food and Drug Administration (FDR, As part of the process, TAEUS
continues to undergo further development. with enhancements to its hardware and software configurations to iImprove bath accuracy and
usability.

= Acceleration of TAEUS scans at evaluation sites. |n Oclober 2024, EMNDRA signed and activated bwo new sites, The Ludwig Maximilian
University of Munich {LMU} and ENDRA's onsite clinical facility in Ann Arber, to conduct a multisite pilof study to assess TAEUS' liver fat
measurement copabilities against the gold standard MRI-PDFF test To dale, these sites have acquired TAEUS scan dala from more than 110
suljects, which are being assessed against the corasponding MRI-POFF results, These new data cover a wider range of steatotic lver
disease states than previous TAEWUS studies, with approximately 20% of the newly acquired data from subjects with moderate and severe
steatosis, known as 52 and 53, respectively, The additional data are a foundational elemeant for the TAEUS Liver's regulatory, clinical and
commercial success, They provide important feedback to optimize product design for accuracy and repeatability, as well as the phvatal
clinical trial design to position the TAEUS Liver for a succassful De Movo submission, As more data are expected over the nesxt few manths,
the technical team has begun analyzing this wider range of data and optimizing the TAEUS Livers design, Upon approval of ENDRAs
planned De Nove submission, the data are also expected 1o support commercialization efforts for the TAEUS Liver device,

* Revised regulatory strategy for De Novo submission for TAEUS Liver device, The Compary made several significant changes o s
regulatary strateqgy regarding the approach to its planned De Movo filing with the FDA, EMDRA intends to conduct a hypothesis-driven,
statistically powered prospective clinical trial as opposad 1o prior plans o use relrospective data. In addition, the pivotal trial is expected 1o
bie a multicenter study enrclling approximataly 250 subjects, The final trial design and sample sire will be vetted with the FDA prior to
Initiation, which will be iInvaluable in achieving the statistical power necessary for the De Movo submission and for publications in peers
rewviewed journals. This pre=submission engagemant with the FDA is intended to attain alignment on study details, including design, site
selection, sample size, hypothesis, secondary endpoints and statistical analyses prior to data collection,

« Implemented cost reductions without Impacting TAEUS development, During the second half of 2024, the Company implemented
significant reductions in its operaling expensses These initialives did not significantly impact TAEUS' primary deliverables, Due Lo thase
activities, ENDRAs cash used for operations was on average $0.5 millicn per manth in the fourth quarter of 2024, a significant decrease
compared with $0.8 million per month for all of 2023, In the first guarter of 2025, the Comgany further reduced expenses. and expects the
cash used in operations to average approximately 035 million per month for the second and third quarters of 2020,

= MNew operating team. Since lata in the third quarter of 2024, the new ENDRA coerating team has made strong progress an the Company's
by instiativies discussed in August 2024, including:

= Focused the business on the single most impertant deliverable - a new multicenter clinical study to support the planned De Mowe
submission for the TAELYS Liver device:

e Defined ENDRAS nenw mission, multimganerational product strategy and business model

= Defined the new go=to=market strateqy for the TAEUS Liver device;

o Defined and executed a business optimization. which yielded a significant reduction in menthly cash burm; and

= Defined and executed a more cohesive FDA De Movo strategy centered around a multicenter clinical study to validate and improwve
TAEWS performance prior to commencing the De Novo phvotal study,

Source: Company reports.
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Exhibit 2: ENDRA Investment Highlights (as of 2024)

ENDRA Life Sciences
ENHAMCE ULTRASDUND TO SEE HUMAN TISSUE IN WAYS SIMILAR TO CT-MRI... BUT AT 50X LOWER CDST®

Investment Highlights

$12.5 BILLION' INITIAL MARKET PROPRIETARY, SCALABLE PLATHIRN CAPITAL-EFFICIENT MODE
» Measure liver fat for assessment v Thermo Acoustic Enhanced Ultrasound * Lean and deeply experienced
of Steatotic Liver Disease [farmenly [TAEUS®): RF pulses = sonic waves management taam
known as NAFLD-NASH or "fatty

¢ Similar to MRI but 1/40™ the cost® » World-class technical, clinical
and at point of patient care and commercial partners

Iiver disease")

» Affects 2 bilion peaple globally®
¢ Platform enables multiple potential

* Diagnaostic gap with na current clinical applications & revenue streams

practical tools
¥ 73 patents issued [zero inicensing)

» First therapeutic [Rezdiffra™) for o
fatty iver disease approved March ¥ UE mark received in Europe
2024° representing additional

i AR ¥ De Novo pre-submission meeting
driver for identification of liver fat

scheduled with US. FDA

Source: Company reports.
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Exhibit 3: TAEUS Planned Milestones (as of 2024)

Key Miestones Achieved & Anticipated Future Catalysts

2023 H12024 He 2024 H12023 He 2025

v Collet 200+ TAELS
Sf:hi A Atz & Commendal Orcers U & Ot FrUS
dE‘.'EIﬂpment & mgu‘ﬂtﬂw Gonact Levarage clincal £ ecanomic valie prapositions developed from Eummemlal Dnder
nEEdS Addmﬂﬁ regRACH BitEs N TGRS MArkets 3C0ss Target BeOMEnts
Clincal Deta
V" Publish independent s il
clinical evidence SasnL38E it
TAEUS® cirical abstract §1 Y
EASL" Annual Mezting [June)
TAEUS® clinical abefract #2
EASLBL0" Bummit (Septamber)
- Freib al
Novo request for TAEUS? Algny/ FDA
Fatty Liver application :
[ALIQUST.] m&ﬂgﬁm mg‘mﬂ :;au 32 rmmrx ;eqtnmm prier
V" Expand intellctual
property portfalio

Ongoing P Portfolio Growth & QutLicensing Partnerships (PatentVest)

Source: Company reports.
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NDRA: ENDRA Life Sciences Inc.

Exhibit 4: ENDRA Partners

Value-Added Partner Ecosystem

LEVErS0e partnerss

TECHMNOLOGY

ROBUST CLINICAL EVIDENCE

wna to emplify ENDEA s technical, clinical and commearcial acttes

COMMERCIAL ADOPTION

* Paerlesding IP portfobo
* MNove coud-based data mgt
= Artificial Intelgence tools

* Colleborations w co-develop &

Ladak LII:I:I::rIt-I:IF:r

CHinicad data supporting regulstory
EubMmissnng S oormimersalEaie
Spydies camiparng TAELES to MR
PLOFF in target msrkets: LS, EL
Asin

o

* Targot cinicians in Gerrmany,
Franog, L L LA wh simsll
EMELEHEAL sales taam & Jarners

* Leverage cincal pubhoations &
if-COuntry redenence Stes

* Damonstrate TAELIS at key

potintinlly integrate TAELS * Pharma pilot of TAELES for drug
applications trial recrutment efficiencies gloal chnical conferences
= * Onbne education & marketamg
CHU[m
GE HealthCare T * [Distribitors in secondary mkLs.
el LT}
. . GE HealthCare*
Western - & '@
E Wi i E

@: r'_ HOLICD latrmm chptrigor|

Source: Company reports.
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,A—/ NDRA: ENDRA Life Sciences Inc.

Exhibit 5: ENDRA’s TAEUS Liver Fat Opportunity (Steatotic Liver Disease (SLD) aka NASH - NAFLD)

The Problem: Steatotic Liver Disease [SLD)
CONVERGENCE OF PIYOTAL FACTORS CREATE OPPORTUNITY FOR ENDRA TO ADDRESS LARGE UNMET DIAGNOSTIC NEED

BROAD & PERSISTENT DRIVERS DIRENOSTIC & TREATMENT GAPS

Lifestyle / Obesity 2+ billion® people globally affected Diagnostics gap
Piskictes by excess fak i tha liver. » MRt $25M, 5 tons, complicated
= =E% liver fat is of clinical concemn to usa, slow, concentrated in cities
Ganatics = Dften asymptomalic, Con progress o » Liver hiopsy: Irvaske, painiul,
Pokyeystic Ovarian Syndrome inflamimation. cirrhoss, cancar requires surgicsl training
* Leading cause of lver transplants « Blood tests: low precision
HV in LS. by 2030° o _
Certain deugs « Cordiomaculor dicoass® A 1 Bx Historically no affective trestmants
[E.g. chemotharapy) + Chronic kidney disease® 1.2x * Wght loss ... low complance

= [
%1008 direct U.S. madical costs® B OCUQE RIRRFING MArkes

The Opportunity: Improved Diagnostics To DOrive Adoption of Mew Treatments
FIRST APPROYED STEATOTIC LIVER DISEASE (SLD) THERAPIES EXPECTED IN 203" 7 INTENSIFYING NEED TO IDENTIFY & MONITOR PATIENTS

p—
—
Dozans of SLO — . e
@ pharmacological therapies - .l ﬂ{\?:_\
. in development P,?;?: 2
Several m Phase B-1R - '-' ,-_’:??’ o -

o GLP-1 weighdoss drugs .
. expand clinical toolkit Clinicians nesed practical tooks, that are precise,

. .-. . affordable. easyto-use and safe, to identify &
Py -

monitos SLO patsents wath new therapies

Thea Opportunity: Assess Liver Fat of 2* Billion SLO Patients
INTRODUCE & TOOL THAT BALAMCES DMAGNOSTIE VALUE + ACCESSIBILITY

HIGH ¥ OPFTIMAL BALANCE
DIAGNOSTIC VALUE + ACCESSIRILITY
1: @ I ‘--'
—
= S
e = = r, R e e W e L T AT
[
gt
[‘-.j @
r—a
Wil @
Lo ACCESSIBILITY HIEH
:. E PO R A [AFFORDARILITY, SAFETY, EASE OF USE) MARDAD AN

Source: Company reports.
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Exhibit 6: TAEUS

Thermo Acoustic Enhanced Ultrasound: TAEUS®

Encouraging early clinical data published in Septeamber 2023

TAEUS® SYSTEM

v System consists of a console, probe and display

¢ Results do not require 8 radiological intenpretation
¢« Obese and fibrotic! patients are not excluded

¢ Total procedure takes ~10 minutes

CUNICAL VALIDATION & REGULATORY STATUS
v CE mark recenved in Europe
¢ TAEUS® clinical studies published by EASL®

TAEUS® Correlation to MRIPOFF: r = 0 87
At 6% liver fat threshold: Sensitivity = 95% and Specificity = 77%
Negative Predictive Value [NPV]. 95%

¢ De Novo presubmission meeting scheduled with US. FDA

ENDRA T ENDRA @. g P

e Y YY 1Y R

Smiall ENDRA team + partnars Furupes B LA E-g}, Vestraam

DRVE AWARENESS, INTEREST & TRIAL

rich & Barn” eents

10+ CRM rameas

BUILD CLINICAL EVIDENCE IN TARGET MARKETS

L 3 i I
Lenverags as referemnca sites BLUpEOrt N COamT nercahzation .m@
1 2 T o I

Europs (F1- [Fana

Source: Company reports.

April 19, 2025 Ascendiant Capital Markets, LLC Page 7



A/ NDRA: ENDRA Life Sciences Inc.
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Exhibit 7: TAEUS Potential Market Opportunities

Total Addressable Markets for TAEUS® : Liver & Other Applications

. Liver + Future TAEUS Applications
ENHANCE PORTION OF

160" EXISTING GLOBAL - 335 himﬂn market = El‘i‘lﬂﬂtﬂ mngLale bﬂﬁﬂ'ﬂf ?mmﬂ -
LLTRASOUND SYSTERMS scope ultrasound systems x S50K TAEUS systam
800,000 * [Dpes not includs ENORA servces, disposables, licensing. or
(Cut of Scope) = . new ultrasound + TAELS adopters
Privngtal gystems, ! d
B0 of portable - . ! v Lver Diagnostic Only
GLOBAL 8LO + $12.5 billion® market based on trends in Iver disease,
evaluticon of degnostic technologies [laboratory, imageng,
EAPER A S nvasive], procedure trends, Seuroe’ S Resoars'’

EMHANCE
FACILITIES

Sitas currantly
perfarming lver
Witrasound
procedures

Liver Diagnostic Only
+ 81 hillion market = “20,000 global facilities [ie,, hospitals,
", private practices] x 1 unit TAELS lver 0550

* Doss not include facilities buying more than 1 TAEUS unit, new
adopters, or ENDRA servces, disposables, licensing.

EMDRA's TAEUS®™ Platform & Business Model

Frst TAELIS®™ apphcabon nssassas e fat, weth isensing opportunties in othier ndicntong

Multiple Tiss Translatable Intn & Fangs of Monetized Through Dversa
Characteroaton Capahdities Ciinic:al Applicatona * Potental Revenua Streams
Currant Fooun
Products TAEUS® systam st poit.
T Compomsitao ez lver fot for Steetotic Liver l:!=. i :a.: i o
[Desensa [formarty MAFLOWNASH)
Baltware Drersa chirecal spos added
o the TAELS® product
Future Pocantial Appliceucns
Servoen Payparscan, rortals,
Tessus Temparaturs Vaneton® ——  [ade enery-besed procedures for BOEAIES SO STEE
LANORT, pain, Cardiclogy. sasthatics & -

Ciapsabien Eg. Perprobeduns

sppicator pads
Tissues Flund Ficws * Wimisire Diochked wesss and Lizarsnn Buld TAEUS® oo OEM
micrg-wascular luid Nows wirnsounds, surgical robotics, pto
[eg. perfusion]

Source: Company reports.
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NDRA: ENDRA Life Sciences Inc.

Exhibit 8: ENDRA Life Sciences Stock Price (5-years)

NIRA Daily =

Valume

SBigCharts.com

21 22 23

*Reflects a 1:35 reverse stock split in November 2024
*Reflects a 1:50 reverse stock split in August 2024

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

ENDRA Life Sciences 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: December 31| Q1A Q2A Q3A Q4A FY-A Q1A Q2A Q3A Q4A FY-A QIE Q2 Q3E Q4 | FY-E | QIE Q2 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 0.1 0.1 0.1 0.3
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 0.1 0.1 0.1 0.2
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 0.1 0.1 0.1 0.2
Research and development 1.4 1.4 1.6 0.6 5.0 1.0 0.7 0.8 0.6 3.2 1.0 1.0 1.0 1.0 4.0 1.0 1.0 1.0 1.0 4.0
Sales and marketing 0.2 0.2 0.2 0.1 0.8 0.2 0.2 0.1 0.1 0.6 0.2 0.2 0.5 0.5 1.4 0.2 0.2 0.5 0.5 1.4
General and administrative 14 13 13 0.7 4.7 15 1.4 0.6 3.6 7.1 1.0 1.0 1.0 1.0 4.0 1.0 1.0 1.0 1.0 4.0
Restructuring and other 0.0 0.0 0.0 0.0
Total operating expenses 29 3.0 3.1 15 10.5 2.8 22 15 4.3 10.8 22 22 25 25 9.4 22 22 25 25 9.4
Operating income (loss) (2.9) (3.0) (3.1) (1.5) (10.5) (2.8) (2.2) (1.5) (4.3) (10.8) (2 (220 (25 (25 94 (@2 (@2 (25 (@5 (9.3)
Interest income (expense) (0.0 0.0 0.0 0.1 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other income (expense; 0.4 0.0 0.0] 0.5 0.0 0.0 0.9 0.1 0.8 0.0 0.0
Income before income taxes (2.9) (2.6) (3.1) (1.5) (10.1) (2.8) (2.2) (2.4) (4.1) (11.5) .2) (2.2) (2.5) (2.5) (9.4) (2.2) (2.2) (2.5) (2.5) (9.3)
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) (2.9) (2.6) (3.1) (1.5) (10.1) (2.8) (2.2) (2.4) (4.1) @115)| (2 (220 (25 (25 94| (2 (22 (25 (25 (9.3)
Nonrecurring/noncash adjustments 0.0 0.0 0.0 0.0
Net income (pro forma) (2.9) (2.6) (3.1) (1.5) (10.1) (2.8) (2.2) (2.4) (4.1) (11.5) 2.2) (2.2 (2.5) (2.5) (9.4) 2.2) 2.2) (2.5) (2.5) (9.3)
EBITDA
Shares, Basic 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.4 0.2 0.6 0.7 0.7 0.7 0.6 0.8 0.9 0.9 0.9 0.8
Shares, Diluted 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.4 0.2 0.6 0.7 0.7 0.7 0.6 0.8 0.9 0.9 0.9 0.8
EPS Basic (Pro forma) ($1,625.00) ($746.30) ($706.20) ($297.00)|($2,766.52)|($449.57) ($142.98) ($9.54) ($10.37) ($56.94)| ($3.91) ($3.32) ($3.78) ($3.78)| ($14.76)| ($2.89) ($2.49) ($2.84) ($2.84)| ($11.05)
EPS Diluted (Pro forma) ($1,625.00) ($746.30) ($706.20) ($297.00)|($2,766.52)| ($449.57) ($142.98) ($9.54)  ($10.37)| ($56.94)| ($3.91) ($3.32) ($3.78) ($3.78)| ($14.76)| ($2.89) ($2.49) ($2.84) ($2.84)| ($11.05)
Margins
Gross margin 50% 50% 50% 50%| #DIV/O! 50% 50% 50% 50%| 50%
Research and development #DIV/O! #DIV/O! #DIV/O! #DIV/O!| #DIV/O!| #DIV/O! 1000% 1000% 1000%| 1333%
Sales and marketing #DIV/O! #DIV/O! #DIV/O! #DIV/O!| #DIV/O!| #DIV/O! 200%  500%  500% 467%
General and administrative #DIV/O! #DIV/O! #DIV/O! #DIV/O!| #DIV/O!| #DIV/O! 1000% 1000% 1000%| 1333%
Operating margin NM NM NM NM NM NM NM NM NM NM NM NM NM NM NM NM -2150% -2450% -2450%| -3083%
Tax rate, GAAP 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Net margin NM NM NM NM NM NM NM NM NM NM NM NM NM NM NM NM -2150% -2450% -2450%| -3083%
YIY % change
Total Revenue #DIV/O!  #DIV/O! #DIV/O! #DIV/O! #DIV/O!| #DIV/O! #DIV/O! #DIV/O! #DIV/O!| #DIV/O!| #DIV/O! #DIV/O! #DIV/O! #DIV/O!| #DIV/O!
Gross margin #DIV/O!  #DIV/O! #DIV/O! #DIV/O! #DIV/O!| #DIV/O! #DIV/O! #DIV/O! #DIV/O!| #DIV/O!| #DIV/O! #DIV/O! #DIV/O! #DIV/O!| #DIV/O!
Research and development 15% -24% -11% -65% -24%) -25% -49% -51% 10% -36% -4% 40% 26% 57% 25% 0% 0% 0% 0% 0%
Sales and marketing -47% -28% -42% -55% -43%) 31% -34% -66% -42% -30% -16% 23% 501%  480% 145% 0% 0% 0% 0% 0%
General and administrative 5% -3% 7% -45% -9% 10% 0% -50% 389% 50%| -33% -26% 58% -72% -43% 0% 0% 0% 0% 0%
Operating income (loss) 3% -16% -8% -56% -20%| -5% -26% -52% 195% 3% -21% -1% 66% -42% -13% 0% -2% -2% -2%)| -2%
Net income (loss) 3% -29% -10% -56% -24%) -6% -13% -24% 184%| 14% -21% -1% 6% -40% -18% 0% -2% -2% -2% -2%
EPS Diluted (Pro forma) -30% -63% -63% -84% -65% -12% -81% -99% -97% -98% -99% -98% -60% -64% -74% -26% -25% -25% -25% -25%
Source: Company reports and Ascendiant Capital Markets estimates. Reflects a 1:50 reverse stock split in August 2024 Reflects a 1:35 reverse stock split in November 2024
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Balance Sheet ($ 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 | Q1A Q2A Q3A Q4A | QIE Q2E Q3E Q4E Q1E Q2E Q3E Q4E
Assets
Cash and cash equivalents 2.4 4.8 3.3 2.8 11 6.4 4.7 3.2 0.8 (1.2) (3.6) (5.1) (7.2) (9.0) (11.4) (13.7)
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
Inventory 2.7 2.8 2.8 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 0.3 0.2 0.1 0.3 0.2 0.2 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1
Total current assets 55 8.1 6.4 3.0 1.3 6.7 5.0 3.4 0.8 (1.2) (3.6) (5.1) (7.2) (8.9) (11.2) (13.6)
Property and equipment, net 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.1 0.0 0.0 0.0 0.0 0.0
Intangibles, net 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Inventory 2.6 2.7 2.7 2.7 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
Other 09 10 1.0 1.0 1.0 0.9 0.6 0.9 0.9 0.9 0.9 0.0 0.0 0.0 0.0 0.0
Total assets 6.7 9.2 7.6 6.8 51 104 8.4 45 1.8 (0.2) (26) (5.0)| (7.1) (88) (11.2) (13.5)

Liabilities and stockholders’ equity

Accounts payable 1.6 1.8 2.0 0.7 1.0 1.2 0.6 0.5 0.0 0.0 0.0 0.0 0.0 0.3 0.3 0.3
Accrued expenses 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1
Deferred income tax 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Short term debt 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 current liabilities 18 2.0 2.2 0.9 1.2 1.4 0.8 0.6 0.1 0.1 0.1 0.1 0.1 0.4 0.4 0.4
Deferred income taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Warrant liabilities 0.9 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8 0.8
Other long term liabilities 0.3 0.3 0.2 0.2 0.1 0.1 0.0 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5
Long term debt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total other liabilities 0.3 0.3 0.2 0.2 0.1 0.1 1.0 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3 1.3
Preferred stock 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Common stock 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8
Additional paid-in capital 89.3 943 957 976 98.4 1059 1059 106.0 | 106.0 106.0 106.0 106.0| 106.0 106.0 106.0 106.0
Retained earnings (84.8) (87.4) (90.5) (91.9)| (94.7) (96.9) (99.3) (103.4)| (105.6) (107.8) (110.3) (112.8)| (115.0) (117.2) (119.6) (122.1)
Accumulated other comprehensive income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total stockholders’ equity 4.5 6.9 5.2 5.7 3.7 9.0 6.6 2.6 0.5 (1.6) (4.0 (6.4) (8.5) (10.6) (12.9) (15.3)

Total stockholders’ equity and liabill 6.7 9.2 7.6 6.8 51 10.4 8.4 4.5 1.8 (0.2) (2.6) (5.0) (7.1) (8.8) (11.2) (13.5)

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 Q1E Q2E  Q3E Q4E

Prepaid as % of total rev 50% 50% 50% 50% 50% 50% 50% 50%
Accounts payable as % of total rev 300% 300% 300% 300% | 300% 300% 300%  300%
Inventories as % of cost of rev 20% 20% 20% 20% 20% 20% 20% 20%
Accrued expenses as % of total rev 50% 50% 50% 50% 50% 50% 50% 50%
Activity Ratios
A/R Days Sales Outstanding 100 100 100 100 100 100 100 100
Inventory Turnover [ #DIV/0!"#DIV/O! " #DIV/O! "#DIV/OI[ #DIVIO!  20.0x  20.0x  20.0x
A/P Days Payable [ #DIV/0! " #DIV/0! " #DIV/0! “#DIV/0![ #DIV/O! 540 540 540,
Book & Cash Value (per share)
Book Value per Share (diluted) $26.76 $6.40| $0.83 -$2.46 -$6.08 -$9.70(-$11.18 -$12.25 -$14.97 -$17.69
Cash per Share (diluted) $19.23 $8.07| $1.50 -$1.88 -$5.50 -$7.67| -$9.42 -$10.48 -$13.21 -$15.93
Net cash per Share (diluted) $19.23  $8.07| $1.50 -$1.88 -$5.50 -$7.67| -$9.42 -$10.48 -$13.21 -$15.93

Source: Company reports and Ascendiant Capital Markets estimates
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ENDRA Life Sciences Inc.
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: Dt 31 Q1A Q2A Q3A Q4A FY-A Q1A Q2A Q3A Q4A FY-A QI1E Q2E Q3E Q4E FY-E QI1E Q2E Q3E Q4E REE]

Cash flow from operating activities
Net income (29) (26) (31 (15| (01| (28 (22 (24) @1 @ais)| 22 @2 (25 @5 (94 @2 (22 (@5 (25| (9.3
Depreciation 0.0 0.0 0.0 0.0 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 0.0 0.0
Amortization 0.0 0.0 0.0 0.0 0.2 0.0 0.0 0.0 0.0 0.2 0.0 0.0
Debt related amortization expense 0.0 0.0 0.0 0.0
Stock comp 0.2 0.3 0.3 0.3 1.0 0.3 0.2 (0.0) 0.1 0.6 0.1 0.1 0.1 0.1 0.4 0.1 0.1 0.1 0.1 0.4
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 0.9 (0.1) 0.8 0.0 0.0
Writedowns and impairments 0.2 0.2 0.2 (0.2) 0.0 (0.0) 0.0 0.0 0.0
Other gains/losses 0.0 0.0 0.0 0.0
Other 0.0 24 24 0.0 0.0

Changes in operating assets and liabilities:
Accounts receivable 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (0.1) 0.0 0.0 (0.1)
Inventory (01) (00 00 (00) (01| (02 01 03 0.2 0.0 0.0 0.0 0.0 0.0 0.0 (0.0) 0.0 0.0 (0.0)
Prepaid expenses & other curre 0.1 (0.2) 0.1 0.1 0.2 0.0 (0.2) 0.4 0.0 0.3 0.2 0.0 0.0 0.0 0.2 0.0 (0.1) 0.0 0.0 (0.1)
Income tax 0.0 0.0 0.0 0.0
Other assets 0.0 0.0 0.0 0.0 0.0 0.9 0.9 0.0 0.0 0.0 0.0 0.0
Accounts payable 0.1 0.2 01 (1.3)] (08| 03 01 (0.5 0.1 (02| (05) 0.0 0.0 0.0 (0.5) 0.0 0.3 0.0 0.0 0.3
Accrued expenses 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.1
Other liabilities 0.0 (0 (0.0 (O (02| (00 (00 (0.0 0.0 (0.2) 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~ (25)  (2.3) (26) (22)| (95| (@1) (21 (17) @5)| (7.4 (24 (1) (24 @4 (83)] (@1 (19 (23 (23)] (86)

Cash flow from investing activities

Purchases of property and equii  (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)
Purchases of short-term investments 0.0 0.0 0.0 0.0
Acquisitions 0.0 0.0 0.0 0.0
Net cash used in investing activ  (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)

Cash flow from financing activities

Issuance of debt 0.0 0.0 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 0.0
Issuance of stock 4.7 11 0.7 6.5 0.4 0.7 (11) 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 1.0 0.1 6.6 0.0 11 7.8 0.0 0.0
Other 0.0 0.0 0.0 0.0
Dividends and distributions 0.0 0.0 0.0 0.0
Cash provided by (used in) fina 0.0 4.7 11 1.7 75 0.5 73 0.0 (0.0) 7.8 0.0 0.0 0.0 0.0 0.0 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  (2.5) 25 (1.5) (0.5) (2.1) 1.7) 53 1.7) (1.5) 0.4 (2.4) (2.1) (2.4) (1.4) (8.3) (2.1) (1.9) (2.4) (2.4) 8.7)
Beginning cash and equivalents 4.9 2.4 4.8 33 4.9 2.8 11 6.4 4.7 2.8 3.2 0.8 (1.2) (3.6) 3.2 (5.1) (7.2) (9.0) (11.4) (5.1)
Ending cash and equivalents 2.4 4.8 3.3 2.8 2.8 1.1 6.4 4.7 3.2 3.2 0.8 (12 (36 GO G (72 (90 (114 @137 (13.7)

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.

ENDRA Life Sciences Inc.
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Source: https://bigcharts.marketwatch.com/
*Reflects a 1:35 reverse stock split in November 2024

*Reflects a 1:50 reverse stock split in August 2024

Report Date Price
Report Date Rating Target
1 4/10/2019 Buy 157,500.00
2 5/15/2019 Buy 148,750.00
3 8/12/2019 Buy 113,750.00
4 11/18/2019 Buy 96,250.00
5 1/28/2020 Buy 105,000.00
[S) 3/29/2020 Buy 87,500.00
7 5/19/2020 Buy 96,250.00
8 8/18/2020 Buy 113,750.00
oS 11/21/2020 Buy 122,500.00
10 4/4/2021 Buy 192,500.00
11 5/31/2021 Buy 210,000.00
12 8/23/2021 Buy 227,500.00
13 11/17/2021 Buy 218,750.00
14 4/12/2022 Buy 192,500.00
15 6/5/2022 Buy 175,000.00
16 9/7/2022 Buy 157,500.00
17 11/21/2022 Buy 148,750.00
18 3/28/2023 Buy 52,500.00
19 5/30/2023 Buy 35,000.00
20 8/25/2023 Buy 29,750.00
21 11/20/2023 Buy 19,250.00
22 4/30/2024 Buy 17,500.00
23 6/6/2024 Buy 14,000.00
24 9/10/2024 Buy 350.00
25 12/7/2024 Buy 75.00

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

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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