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UK Study Shows Weight Loss in Personalized Wellbeing Program; Reiterate Buy
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Average weight loss of 3.7 pounds and an average BMI reduction
of 0.6 after 10 weeks. Yesterday, Nemaura Medical announced the
initial results from a study of its metabolic health program Miboko with
the National Health Service (NHS) in the UK. The program is the first
to integrate a daily-wear non-invasive glucose sensor with a lifestyle
app, which includes recording of food and drink, educational content
and an analytics platform. It provides each user a metabolic score
based on diet, exercise and glucose response to food intake. Users
are given personalized recommendations to help them lose weight.
The pilot study recruited 30 individuals that were classified as obese
according to BMI. The first cohort of 10 patients has been enrolled
in the program for over 12 weeks. Results from this cohort showed
that patients achieved an average weight loss of 3.7 pounds and an
average BMI reduction of 0.6 after 10 weeks, with 100% of participants
achieving some weight improvement. Feedback from patients shows
that the body-worn sensor led to greater engagement and participants
do not see Miboko as a traditional diet plan, which could avoid diet
fatigue and drop-off rates associated with other weight loss programs.
In our view, the company’s non-invasive glucose sensor combined with
personalized coaching and analytics may be the key to the success
of the Miboko program. Of note, the study is designed to continue
for at least one year with new patients being enrolled each month.
Management expects average weight loss to increase as the Miboko
program is optimized. We believe these initial results bode well for future
market prospects of the daily-wear non-invasive glucose sensor in the
UK, the U.S. and Middle East. Investors may recall that the company has
entered into an agreement with Eversana to begin strategy development
and subsequent commercial launch of the BEATdiabetes program with
the daily wear proBEAT sensors in the U.S. in calendar 1Q23. In the
wake of this update, we reiterate our Buy rating and $8 price target.

Potential U.S. PMA may accelerate sales growth. Nemaura
submitted a Premarket Approval (PMA) application for sugarBEAT to
the U.S. FDA in June 2020. The U.S. has over 34M diabetes patients.
Notably, sugarBEAT can be used in a non-consecutive manner (3-4
days per month) compared to 10-14 consecutive days with an invasive
CGM, and achieve the same clinical outcome in terms of reduction
in HbA1C and improvement in quality of life. Therefore, sugarBEAT
can be priced competitively. The company should be able to secure
reimbursement within a reasonable timeframe through the established
CGM payment pathways, in our view. We believe the needle-free feature
of the sensor, the flexibility of non-consecutive use, and competitive
pricing could allow sugarBEAT to be adopted by T2D patients who have
historically rejected CGM due to its invasiveness and cost. We believe
sugarBEAT could obtain U.S. marketing clearance in 2023.

For definitions and the distribution of analyst ratings, analyst certifications, and other disclosures, please refer to pages 5 - 6 of this report.
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Valuation and risks. Our 12-month $8 price target is derived from an estimated market value of the firm at $247M. This
includes a discounted cash flow (DCF) analysis-based asset value of $268M for sugarBEAT, using a 15% discount rate and 2%
terminal growth rate, and excludes $20.9M debt. Assigned probability of approval is 85% in the U.S. Assuming 30.7M shares
outstanding at the end of calendar 2023, this yields a value of approximately $8 per share. Risks include, but are not limited
to: (1) failure of sugarBEAT to secure regulatory approval in the U.S.; (3) failure of sugarBEAT to achieve commercial success
due to market size, penetration rate, or competition; and (3) dilution risk.
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Table 1: Nemaura Medical Inc. (NMRD)—Historical Income Statements, Financial Projections

FY end March 31
$ in thousands, except per share data

F2022A F2023E
F2021A 10A 2QA 30QA 4QA F2022A 10A 20A 3QE 4QE F2023E F2024E

Revenues

Product sales - 184 320 504 74 200 450 724 5,250

Other revenue - - - -
Total revenue - - - 184 320 504 - 74 200 450 724 5,250
Expenses

Cost of sales - 172 172 344 72 120 270 462 3,150

Research and development 1,555 288 287 412 569 1,557 330 257 350 350 1,287 1,600

General and administrative 3,032 1,332 1,428 1,391 2,022 6,173 1,881 2,320 2,325 2,525 9,051 9,400

Other expenses - - - -
Total expenses 4,587 1,621 1,715 1,976 2,763 8,074 2,211 2,649 2,795 3,145 10,800 14,150
Gain (loss) from operations (4,587) (1,621) (1,715) (1,792) (2,443) (7,570), (2,211) (2,575) (2,595) (2,695) (10,076) (8,900)
Other income

Interest expense (2,008) (1,723) (1,779) (1,639) (1,525) (6,667), (1,768) (1,503) (1,800) (1,800) (6,871) (7,200)

Other - - - -
Total investment income and other (2,008) (1,723) 1,779) (1,639) (1,525) (6,667), (1,768) (1,503) (1,800) (1,800) (6,871) (7,200)
Net income (loss) before provision for income taxes (6,594) (3,344) (3,494) (3,432) (3,968) (14,237) (3,979) (4,078) (4,395) (4,495) (16,948) (16,100)
Provision for income taxes 336 350 350 - - - - - -
Net income (loss) (6,259) (3,344) (3,494) (3,432) (3,617) (13,887) (3,979) (4,078) (4,395) (4,495) (16,948) (16,100)
Net income (loss) per share (basic) (0.28) (0.14) (0.15) (0.15) (0.15) (0.59) (0.17) 0.17) (0.18) (0.17) (0.69) (0.55)
Net income (loss) per share (diluted) (0.28) (0.14) (0.15) (0.15) (0.15) (0.59) (0.17) (0.17) (0.18) (0.17), (0.69) (0.55)
Weighted average number of shares outstanding (basic) 22,283 23,110 23,308 23,314 23,717 23,384 24,103 24,103 24,153 26,253 24,653 29,253
Weighted average number of shares outstanding (diluted) 22,283 23,110 23,308 23,314 23,717 23,384 24,103 24,103 24,153 26,253 24,653 29,253

Source: Company reports and H.C. Wainwright & Co. estimates.

H.C. WAINWRIGHT & CO. EQUITY RESEARCH 3



Nemaura Medical Inc.

January 25, 2023

Table 2: Nemaura Medical Inc. (NMRD)—Historical Balance Sheets, Financial Projections

FY end March 31

$ in thousands, except per share data

F2022A F2023E
3/31/21A 6/30A 9/30A 12/31A 3/31A 3/31/22A] 6/30A 9/30A 12/31E 3/31E 3/31/23E 3/31/124E

Assets
Current assets:

Cash and cash equivalents 31,865 31,260 26,768 23,046 17,749 17,749 14,752 10,110 5,695 12,340 12,340 7,320

Accounts receivable - 108 504 153 101 101 218 - - - -

Inventories 851 882 1,115 1,384 1,488 1,488 1,625 1,910 1,910 1,910 1,910 1,910

Prepaid expenses and other current assets 1,270 1,820 1,364 472 750 750 1,105 1,934 1,934 1,934 1,934 1,934
Total current assets 33,986 34,069 29,751 25,056 20,088 20,088 17,700 13,954 9,539 16,184 16,184 11,164
Property and equipment, net 202 256 352 454 533 533 603 522 592 662 662 942
Intangible assets, net 1,055 1,357 1,491 1,564 1,481 1,481 1,412 1,427 1,427 1,427 1,427 1,427
Total Assets 35,243 35,683 31,594 27,074 22,102 22,102 19,715 15,903 11,558 18,273 18,273 13,533
Liabilities and shareholder equity
Current liabilities

Accounts payable 254 108 151 177 136 136 93 301 301 301 301 301

Liability due to related parties 149 122 122 122 122 122

Other liabilities and accrued expenses 181 544 603 645 999 999 1,491 398 398 398 398 398

Deferred revenue 103 629 625 463 259 259 178 71 71 71 71 71

Foreign currency contract 2,177 2,177 2,177 2,177 2,177

Notes payable, current portion 5,733 11,143 15,830 14,851 19,189 19,189 16,186 17,399 17,399 17,399 17,399 17,399
Total current liabilities 6,420 12,423 17,208 16,135 20,583 20,583 17,948 20,468 20,468 20,468 20,468 20,468
Note payable 19,189 14,026 8,795 8,713 - 4,700 3,491 3,491 3,491 3,491 3,491
Deferred revenue 1,276 1,267 1,225 1,202 1,053 1,053 1,025 956 956 956 956 956
Total Liabilities 26,885 27,715 27,228 26,050 21,636 21,636 23,673 24,915 24,915 24,915 24,915 24,915
Shareholder's equity

Common stock 23 23 23 23 24 24 24 24 25 66 66 90

Additional paid-in capital 32,044 35,008 35,008 35,122 38,296 38,296 38,296 38,296 38,295 49,414 49,414 60,550

Accumulated deficit (23,845) (27,188) (30,683) (34,114) (37,731) (37,731) (41,711) (45,789) (50,134) (54,579) (54,579) (70,479)

Accumulated other comprehensive income 136 125 18 (@] (122) (122), (567) (1,543) (1,543) (1,543) (1,543) (1,543)
Total shareholder's equity 8,358 7,967 4,366 1,024 466 466 (3,958) (9,012) (13,357) (6,642), (6,642) (11,382)
Total liability and shareholder's equity 35,243 35,683 31,594 27,074 22,102 22,102 19,715 15,903 11,558 18,273 18,273 13,533

Source: Company reports and H.C. Wainwright & Co. estimates.
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Important Disclaimers

This material is confidential and intended for use by Institutional Accounts as defined in FINRA Rule 4512(c). It may also be
privileged or otherwise protected by work product immunity or other legal rules. If you have received it by mistake, please let
us know by e-mail reply to unsubscribe@hcwresearch.com and delete it from your system; you may not copy this message or
disclose its contents to anyone. The integrity and security of this message cannot be guaranteed on the Internet.

H.C. WAINWRIGHT & CO, LLC RATING SYSTEM: H.C. Wainwright employs a three tier rating system for evaluating both
the potential return and risk associated with owning common equity shares of rated firms. The expected return of any given
equity is measured on a RELATIVE basis of other companies in the same sector. The price objective is calculated to estimate
the potential movements in price that a given equity could reach provided certain targets are met over a defined time horizon.
Price objectives are subject to external factors including industry events and market volatility.

RETURN ASSESSMENT

Market Outperform (Buy): The common stock of the company is expected to outperform a passive index comprised of all the
common stock of companies within the same sector.

Market Perform (Neutral): The common stock of the company is expected to mimic the performance of a passive index
comprised of all the common stock of companies within the same sector.

Market Underperform (Sell): The common stock of the company is expected to underperform a passive index comprised of
all the common stock of companies within the same sector.

Rating and Price Target History for: Nemaura Medical Inc. (NMRD-US) as of 01-23-2023
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Investment Banking Services include, but are not limited to, acting as a manager/co-manager in the underwriting or placement
of securities, acting as financial advisor, and/or providing corporate finance or capital markets-related services to a company
or one of its affiliates or subsidiaries within the past 12 months.
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Distribution of Ratings Table as of January 23, 2023
IB Service/Past 12 Months|
Ratings Count Percent Count Percent
Buy 579 86.68% 129 22.28%
Neutral 71 10.63% 12 16.90%
Sell 0 0.00% 0 0.00%
Under Review 18 2.69% 4 22.22%

H.C. Wainwright & Co, LLC (the “Firm”) is a member of FINRA and SIPC and a registered U.S. Broker-Dealer.

I, Yi Chen, Ph.D. CFA and Raghuram Selvaraju, Ph.D. , certify that 1) all of the views expressed in this report accurately reflect
my personal views about any and all subject securities or issuers discussed; and 2) no part of my compensation was, is, or
will be directly or indirectly related to the specific recommendation or views expressed in this research report; and 3) neither
myself nor any members of my household is an officer, director or advisory board member of these companies.

None of the research analysts or the research analyst’s household has a financial interest in the securities of Nemaura Medical
Inc. (including, without limitation, any option, right, warrant, future, long or short position).

As of December 31, 2022 neither the Firm nor its affiliates beneficially own 1% or more of any class of common equity securities
of Nemaura Medical Inc..

Neither the research analyst nor the Firm knows or has reason to know of any other material conflict of interest at the time
of publication of this research report.
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The research analyst principally responsible for preparation of the report does not receive compensation that is based upon any
specific investment banking services or transaction but is compensated based on factors including total revenue and profitability
of the Firm, a substantial portion of which is derived from investment banking services.

Mr. Selvaraju, who is [the][an] author of this report, is the Chairman [and Principal Executive Officer] of Relief Therapeutics
Holding SA, a Swiss, commercial-stage biopharmaceutical company identifying, developing and commercializing novel, patent
protected products in selected specialty, rare and ultra-rare disease areas on a global basis ("Relief"). On August 23,
2022, Relief filed a registration statement (the "registration statement") with the U.S. Securities and Exchange Commission,
announcing an initial public offering in the United States (the "IPO"). The registration statement discloses that Mr. Selvaraju
receives substantial compensation from Relief, and that he stands to receive substantial benefit from the IPO. You should
consider Mr. Selvaraju's position with Relief when reading this research report.

The Firm or its affiliates did receive compensation from Nemaura Medical Inc. for investment banking services within twelve
months before, and will seek compensation from the companies mentioned in this report for investment banking services within
three months following publication of the research report.

H.C. Wainwright & Co., LLC managed or co-managed a public offering of securities for Nemaura Medical Inc. during the past
12 months.

The Firm does not make a market in Nemaura Medical Inc. as of the date of this research report.

The securities of the company discussed in this report may be unsuitable for investors depending on their specific investment
objectives and financial position. Past performance is no guarantee of future results. This report is offered for informational
purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction
where such would be prohibited. This research report is not intended to provide tax advice or to be used to provide tax advice to
any person. Electronic versions of H.C. Wainwright & Co., LLC research reports are made available to all clients simultaneously.
No part of this report may be reproduced in any form without the expressed permission of H.C. Wainwright & Co., LLC. Additional
information available upon request.

H.C. Wainwright & Co., LLC does not provide individually tailored investment advice in research reports. This research report is
not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial
situation and the particular needs of any specific person. Investors should seek financial advice regarding the appropriateness
of investing in financial instruments and implementing investment strategies discussed or recommended in this research report.

H.C. Wainwright & Co., LLC’s and its affiliates’ salespeople, traders, and other professionals may provide oral or written market
commentary or trading strategies that reflect opinions that are contrary to the opinions expressed in this research report.

H.C. Wainwright & Co., LLC and its affiliates, officers, directors, and employees, excluding its analysts, 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 research report.

The information contained herein is based on sources which we believe to be reliable but is not guaranteed by us as being
accurate and does not purport to be a complete statement or summary of the available data on the company, industry or security
discussed in the report. All opinions and estimates included in this report constitute the analyst’s judgment as of the date of
this report and are subject to change without notice.

Securities and other financial instruments discussed in this research report: may lose value; are not insured by the Federal
Deposit Insurance Corporation; and are subject to investment risks, including possible loss of the principal amount invested.
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