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This prospectus supplement no. 7 (the “Supplement”) supplements information contained in the prospectus dated April 6, 2015, as
supplemented by the prospectus supplement no. 1 dated April 23, 2015, the prospectus supplement no. 2 dated May 11, 2015, the
prospectus supplement no. 3 dated August 13, 2015, the prospectus supplement no. 4 dated September 14, 2015, the prospectus
supplement no. 5 dated November 10, 2015 and the prospectus supplement no. 6 dated December 4, 2015 (collectively, the
“Prospectus”), relating to the resale by selling stockholders of Ekso Bionics Holdings, Inc., a Nevada corporation, of up to
67,134,768 shares of our common stock, par value $0.001 per share. Of the shares being offered, 54,008,968 are presently issued
and outstanding and 13,125,800 are issuable upon exercise of common stock purchase warrants. The shares offered by the
Prospectus may be sold by the selling stockholders from time to time in the open market, through privately negotiated transactions
or a combination of these methods, at market prices prevailing at the time of sale or at negotiated prices.

This Supplement is being filed to update the information in the Prospectus under the heading “Risk Factors” with the information
included below and to update and supplement the information in the Prospectus with the information contained in our Current
Report on Form 8-K filed with the Securities and Exchange Commission on December 24, 2015 (the “Form 8-K”). Accordingly,
we have attached the Form 8-K to this Prospectus Supplement.

This Supplement is incorporated by reference into, and should be read in conjunction with, the Prospectus. This Supplement is not
complete without, and may not be delivered or utilized except in connection with, the Prospectus, including any amendments or
supplements thereto. Any statement contained in the Prospectus shall be deemed to be modified or superseded to the extent that
information in this Prospectus Supplement modifies or supersedes such statement. Any statement that is modified or superseded
shall not be deemed to constitute a part of the Prospectus except as modified or superseded by this Prospectus Supplement.

 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this Supplement is truthful or complete. Any representation to the contrary is a criminal
offense.
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RISK FACTORS

The following risk factors supplement, supersede and/or replace the risk factors appearing in the Prospectus.

Risks Related to our Business and the Industry in Which We Operate

We have a limited operating history upon which investors can evaluate our future prospects.
Although we were incorporated in 2005, we did not sell our first Ekso medical device until 2012. Therefore, we have limited
operating history upon which an evaluation of our business plan or performance and prospects can be made. Our business and
prospects must be considered in the light of the potential problems, delays, uncertainties and complications encountered in
connection with a newly established business and creating a new industry. The risks include, but are not limited to, the possibility
that we will not be able to develop functional and scalable products and services, or that although functional and scalable, our
products and services will not be economical to market; that our competitors hold proprietary rights that preclude us from
marketing such products; that our competitors market a superior or equivalent product; that we are not able to upgrade and enhance
our technologies and products to accommodate new features and expanded service offerings; or that we fail to receive necessary
regulatory clearances for our products. To successfully introduce and market our products at a profit, we must establish brand name
recognition and competitive advantages for our products. There are no assurances that we can successfully address these
challenges. If we are unsuccessful, we and our business, financial condition and operating results could be materially and adversely
affected.

Given the limited operating history, management has little basis on which to forecast future demand for our products from our
existing customer base, much less new customers. Our current and future expense levels are based largely on estimates of planned
operations and future revenues rather than experience. It is difficult to accurately forecast future revenues because our business is
new and our market has not been developed. If our forecasts prove incorrect, our business, operating results and financial condition
will be materially and adversely affected. Moreover, we may be unable to adjust our spending in a timely manner to compensate
for any unanticipated reduction in revenue. As a result, any significant reduction in revenues would immediately and adversely
affect our business, financial condition and operating results.

The industries in which we operate are highly competitive and subject to rapid technological change. If our competitors are
better able to develop and market products that are safer, more effective, less costly, easier to use, or are otherwise more
attractive, we may be unable to compete effectively with other companies.
The medical technology, industrial robotics and military equipment industries are characterized by intense competition and rapid
technological change, and we will face competition on the basis of product features, clinical outcomes, price, services and other
factors. Competitors may include large medical device and other companies, some of which have significantly greater financial and
marketing resources than we do, and firms that are more specialized than we are with respect to particular markets. Our
competition may respond more quickly to new or emerging technologies, undertake more extensive marketing campaigns, have
greater financial, marketing and other resources than we do or may be more successful in attracting potential customers, employees
and strategic partners.

Our competitive position will depend on multiple, complex factors, including our ability to achieve market acceptance for our
products, develop new products, implement production and marketing plans, secure regulatory approvals for products under
development and protect our intellectual property. Competitors may offer, or may attempt to develop, more efficacious, safer,
cheaper, or more convenient alternatives to our products, including alternatives that could make the need for robotic exoskeletons
obsolete. The development of new or improved products, processes or technologies by other companies may render our products
or proposed products obsolete or less competitive. The entry into the market of manufacturers located in low-cost manufacturing
locations may also create pricing pressure, particularly in developing markets. Our future success depends, among other things,
upon our ability to compete effectively against current technology, as well as to respond effectively to technological advances, and
upon our ability to successfully implement our marketing strategies and execute our research and development plan.
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Our products, or exoskeletons generally, may not be accepted in the market.
We cannot be certain that our current products or any other products we may develop or market will achieve or maintain market
acceptance. Market acceptance of our products depends on many factors, including our ability to convince key opinion leaders to
provide recommendations regarding our products, convince distributors and customers that our technology is an attractive
alternative to other technologies, convince health insurers and other third party payors to cover and provide adequate payments for
any product s that are used for medical and therapy purposes, demonstrate that our products are reliable and supported by us in the
field, supply and service sufficient quantities of products directly or through marketing alliances, and price products competitively
in light of the current macroeconomic environment, which, particularly in the case of the medical device industry, are becoming
increasingly price sensitive.

In addition, the market for medical and industrial exoskeletons is new and unproven. We cannot be certain that the market for
robotic exoskeletons will continue to develop, or that robotic exoskeletons for medical or industrial use will achieve market
acceptance. If the exoskeleton market fails to develop, or develops more slowly than we anticipate, we and our business, financial
condition and operating results could be materially and adversely affected.

Dependence on patent and other proprietary rights and failing to protect such rights or to be successful in litigation related to
such rights may result in our payment of significant monetary damages or adversely impact our product offerings.
Our long-term success largely depends on our ability to market technologically competitive products. If we fail to obtain or
maintain adequate intellectual property protection, we may not be able to prevent third parties from using our proprietary
technologies or may lose access to technologies critical to our products. Also, our currently pending or future patent applications
may not result in issued patents, and issued patents are subject to claims concerning priority, scope and other issues.

Furthermore, we have not filed applications for all of our patents internationally and may not be able to prevent third parties from
using our proprietary technologies or may lose access to technologies critical to our products in other countries. These include, in
some cases, countries in which we are currently selling products and countries in which we intend to sell products in the future.

Intellectual property litigation and infringement claims could cause us to incur significant expenses or prevent us from selling
certain of our products.
The industries in which we operate, including, in particular, the medical device industry, are characterized by extensive intellectual
property litigation and, from time to time, we might be the subject of claims by third parties of potential infringement or
misappropriation. Regardless of outcome, such claims are expensive to defend and divert the time and effort of our management
and operating personnel from other business issues. A successful claim or claims of patent or other intellectual property
infringement against us could result in our payment of significant monetary damages and/or royalty payments or negatively impact
our ability to sell current or future products in the affected category and could have a material adverse effect on our business, cash
flows, financial condition or results of operations.

Some of the patents in the intellectual property portfolio are not within our complete control, which could reduce the value of
such patents.
Some of our U.S. patent applications (which have associated international applications) are co-owned by the Regents of the
University of California Berkeley. The Regents of the University of California Berkeley has licensed its rights under many of
these patent applications to us, but we do not have a license to their rights under three of these patent applications. With respect to
two of these co-owned patent applications, the Regents of the University of California Berkeley has licensed their rights in the
U.S. to an unrelated third party. The third patent application will need to be fully prosecuted before it can be determined which
claims are exclusive to us (through a previous license) and which claims the Regents of the University of California Berkeley may
license to other entities. We do not have complete control over the prosecution of these patent applications. In addition, the license
of patent rights under these patents to third parties could reduce the value of our patent portfolio and limit any income or license
fees that we might receive if we were to attempt to transfer or license our rights under any of our co-owned patents.
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Enforcing intellectual property rights in foreign nations for military technology may be more problematic than enforcement in
other industries.
In many countries, governments reserve the right to allow local manufacturers to infringe patents in cases where it is beneficial to
their national security to do so. This could result in additional competition for us or our licensees from local manufacturers in
foreign countries even though those manufacturers are infringing patents we hold in those countries, which could adversely affect
our ability to sell our products in those countries for military use.

The regulatory approval and clearance processes are expensive, time-consuming and uncertain and may prevent us from
obtaining approvals or clearances, as the case may be, for the continued commercialization of some or all of our products.
Our medical technology products and operations are subject to regulation by the U.S. Food and Drug Administration (the “FDA”),
the European Union and other governmental authorities both inside and outside of the United States. These agencies enforce laws
and regulations that govern the development, testing, manufacturing, labeling, advertising, marketing and distribution, and market
surveillance of our medical products. It can be costly and time-consuming to obtain regulatory approvals to market a medical
device. Our failure to obtain and maintain clearances or approvals for medical device products could have a material adverse effect
on our business, results of operations, financial condition and cash flows. In general, unless an exemption applies, we are not
permitted to market our products in the United States until we receive a clearance letter under the 510(k) process or approval of a
premarket approval application (PMA) from the FDA, depending on the nature of the device.

While we believe that our robotic exoskeleton has been appropriately marketed as a Class I 510(k) exempt Powered Exercise
Equipment device since it was first sold in the United States in February 2012, on June 26, 2014, the FDA announced the creation
of a new product classification for Powered Exoskeleton devices. On October 21, 2014, the FDA published the summary for the
new Powered Exoskeleton classification and designated it a Class II medical device, which requires the clearance of a 510(k)
notice.

On October 21, 2014, concurrent with the FDA’s publication of the reclassification of Powered Exoskeleton devices, the FDA sent
us an “Untitled Letter” which informed us in writing of the agency’s belief that this new product classification applied to our Ekso
device. In response to the letter, we submitted a 510(k) notice for the Ekso robotic exoskeleton on December 24, 2014, and the
510(k) was accepted by the FDA for substantive review on July 29, 2015. Our requested indication for use, as specified in our
510(k) notice, was to enable individuals with weakness or paralysis of the lower limbs, such as from spinal cord injury (SCI),
stroke and other conditions causing lower extremity weakness, to perform ambulatory functions such as gait training in
rehabilitation institutions, which is more expansive than the indications for use of the predicate device referenced in our 510(k)
notice except that it is limited to rehabilitation institutions under the supervision of a trained physical therapist.

By letter dated September 11, 2015, the FDA requested that we provide additional information in support of our requested 510(k)
clearance for the Ekso robotic exoskeleton, including information pertaining to our requested indications for use and our clinical
data supporting the requested indications for use, as well as information pertaining to mechanical and electromagnetic
compatibility testing, electrical safety and software, and information pertaining to medical device reports related to adverse events
involving the Ekso robotic exoskeleton.

We have up to 180 days from September 11, 2015 to respond to the FDA’s request for additional information. Once we have
submitted the additional information, the FDA will review that response for substantive adequacy and either: (1) determine that
the response is adequate to support a determination of substantial equivalence; or (2) request further additional information,
generally in the form of an interactive review. The FDA will generally seek to make a final decision on a 510(k) submission within
90 days from the date the 510(k) notice was first accepted for substantive review, excluding any time that the application was
placed on hold due to an additional information request from the FDA. There is no guarantee that the FDA will ultimately
determine that the information provided by us is adequate to support a determination of substantial equivalence, and could seek
our voluntary withdrawal of the 510(k) notice or issue a not substantially equivalent (NSE) letter should there be deficiencies in
the response.
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On December 4, 2015, we held a submission issue meeting with the FDA to discuss our response strategy and seek the FDA’s
input on that strategy in advance of our formal submission of our response to the FDA’s request for additional information. Based
on this submission issue meeting and given the FDA’s encouragement during that meeting to file our formal response to the
agency’s request for additional information, we intend to submit a response to the FDA that addresses all aspects of the FDA’s
request for additional information in a manner intended to support a clearance decision by the FDA as soon as practicable. In
connection with our formal response, we may revise our requested indications for use to include only individuals with spinal cord
injury and individuals with hemiplegia due to stroke. Although the FDA has not expressly requested that we conduct additional
clinical studies or trials in support of our request for clearance, we may conclude after further dialogue with the FDA and our
advisors that additional clinical data is required in order to support our requested indications for use. In such an event, we may be
required to conduct additional clinical testing in support of our requested clearance. Alternatively, we also may determine to
narrow our indications for use until such time as we are able to generate additional data to support broader indications for use.

We believe that we will receive a 510(k) determination from the FDA sometime in 2016. However, if we were to decide, or be
required, to conduct additional clinical testing in support of our request for clearance, we may determine to withdraw our pending
510(k) notification and resubmit a 510(k) notification following completion of the additional clinical testing, which could further
delay receipt of clearance.

Regulatory clearance pursuant to a 510(k) premarket notification is not guaranteed, and the clearance process is expensive,
uncertain and may take anywhere from several months to over a year. The FDA also has substantial discretion in the medical
device review process. Despite the time and expense exerted, failure can occur at any stage, and we could encounter problems that
cause us to repeat or perform additional development, standardized testing, pre-clinical studies and clinical trials. The number of
pre-clinical studies and clinical trials that will be required for FDA clearance or approval varies depending on the medical device
candidate, the disease or condition that the medical device candidate is designed to address, and the regulations applicable to any
particular medical device candidate. The FDA or other non-U.S. regulatory authorities can delay, limit or deny clearance or
approval of a medical device candidate for many reasons, including:

• a medical device candidate may not be deemed to be substantially equivalent to a device lawfully marketed either as a
grandfathered device or one that was cleared through the 510(k) premarket notification process;

• a medical device candidate may not be deemed to be in conformance with applicable standards and regulations;

• FDA or other regulatory officials may not find the data from pre-clinical studies and clinical trials or other product testing
date to be sufficient;

• other non-U.S. regulatory authorities may not approve our processes or facilities or those of any of our third-party
manufacturers, thereby restricting export; or

• the FDA or other non-U.S. regulatory authorities may change clearance or approval policies or adopt new regulations.

The regulatory classification for Powered Exoskeleton devices is new and fairly specific. Our 510(k) for our Ekso robotic
exoskeleton is still active, but has not yet been cleared. We intend to continue to market our Ekso robotic exoskeleton until the
510(k) is cleared. FDA may disagree with this decision and require us to cease marketing and distribution until 510(k)
clearance is obtained or subject us to fines and penalties.
We began marketing the Ekso robotic exoskeleton as a Class I 510(k) exempt Powered Exercise Equipment device in February
2012. On June 26, 2014, the FDA announced the creation of a new product classification for Powered Exoskeleton devices. On
October 21, 2014, FDA published the summary for the reclassified Powered Exoskeleton and informed us in writing, via an
“Untitled Letter”, of the agency’s belief that this new product classification applied to our Ekso device. This new product
classification was designated as being Class II, which requires the clearance of a 510(k). While the new Powered Exoskeleton
classification is broadly similar to the Ekso robotic exoskeleton, it includes specific terms, such as “user controlled” and
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“wrist worn wireless interface,” that do not apply to the Ekso robotic exoskeleton in its current marketed form as a clinical device
for gait training by medical personnel. The “user controlled” and “wrist worn wireless interface” features are, however, in line with
a robotic exoskeleton that is intended for use outside the supervision of medical staff (i.e., in the home/community), for which the
Ekso labeling clearly contraindicates. As a result of these discrepancies, some ambiguity exists as to the application of this product
classification to the Ekso robotic exoskeleton. We filed a 510(k) notice for the Ekso robotic exoskeleton on December 24, 2014,
which was accepted by the FDA for substantive review on July 29, 2015.

We intend to continue marketing the Ekso robotic exoskeleton with its current indications for use until 510(k) clearance is either
granted or denied by the FDA or we are otherwise notified by the FDA to cease from such activities. We believe that in situations
where the class of a product has been elevated by FDA, the FDA typically exercises enforcement discretion and manufacturers are
given ample time to seek clearance at the new class level. Nonetheless, the FDA may not agree with our decision to continue
marketing the device until a 510(k) is cleared. If the FDA disagrees with our decision, we may be required to cease marketing or to
recall the products in the U.S. until we obtain clearance or approval, and we may be subject to significant regulatory fines or
penalties. Any of these sanctions could have a material adverse effect on our reputation, business, results of operations and
financial condition.

Any failure or significant delay in completing clinical trials for our products could materially harm our financial results and
the commercial prospects for our products.
Initiating and completing clinical trials necessary to drive market adoption and support commercialization can be time consuming
and expensive and the outcome uncertain. Moreover, the results of early clinical trials are not necessarily predictive of future
results, and any product we advance into clinical trials may not have favorable results in later clinical trials. Conducting successful
clinical studies requires the enrollment of large numbers of patients, and suitable patients may be difficult to identify and recruit.
Patient enrollment in clinical trials and completion of patient participation and follow-up depends on many factors, including the
size of the patient population, the nature of the trial protocol, the attractiveness of, or the discomforts and risks associated with, the
treatments received by enrolled subjects, the availability of appropriate clinical trial investigators and support staff, proximity of
patients to clinical sites, patient ability to meet the eligibility and exclusion criteria for participation in the clinical trial and patient
compliance. For example, patients may be discouraged from enrolling in our clinical trials if the trial protocol requires them to
undergo extensive post-treatment procedures or follow-up to assess the safety and effectiveness of our products or if they
determine that the treatments received under the trial protocols are not attractive or involve unacceptable risks or discomforts.
Patients may also not participate in our clinical trials if they choose to participate in contemporaneous clinical trials of competitive
products. In addition, patients participating in clinical trials may die before completion of the trial or suffer adverse medical events
unrelated to investigational products.

To date, the Ekso device has been the subject of several clinical trials, some of which have been partially sponsored by us, but
most of which are non-Ekso-sponsored independent studies conducted by rehabilitation institutions. Data from these studies have
been provided to the FDA as part of the pending 510(k) submission. In addition, there are several ongoing independent studies to
investigate additional indications for use for the Ekso device, as well as to evaluate clinical and non-clinical outcomes of using the
Ekso device, and we are currently in the planning stage for several Company-led studies. Sufficient and appropriate clinical
protocols to demonstrate safety and efficacy are required and we may not adequately develop such protocols to support clearance
and approval. Further, the FDA may require us to submit data on a greater number of patients than we originally anticipated and/or
for a longer follow-up period or change the data collection requirements or data analysis applicable to our clinical trials. Delays in
patient enrollment or failure of patients to continue to participate in a clinical trial may cause an increase in costs and delays in the
approval and attempted commercialization of our products or result in the failure of the clinical trial. In addition, despite
considerable time and expense invested in our clinical trials, the FDA may not consider our data adequate to demonstrate safety
and efficacy. Such increased costs and delays or failures could adversely affect our business, results of operations and prospects.
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The results of clinical trials may not support product submissions or claims or may result in the discovery of adverse side
effects.
The Ekso device has been the subject of several clinical trials, some sponsored by us, as well as non-Ekso-sponsored independent
studies conducted by rehabilitation institutions. We are currently conducting several studies to investigate additional indications for
use for the Ekso device, as well as to evaluate clinical and non-clinical outcomes of using the Ekso device. All clinical trial
activities that we undertake are subject to extensive regulation and review by numerous governmental authorities both in the
United States and abroad. Clinical trials intended to support a 510(k) or PMA must be conducted in compliance with the FDA’s
Good Clinical Practice regulations and similar requirements in foreign jurisdictions. Even if our clinical trials are completed as
planned, we cannot be certain that their results will support our intended claims or that the FDA or foreign authorities and Notified
Bodies will agree with our conclusions regarding them. Success in pre-clinical studies and early clinical trials does not ensure that
later clinical trials will be successful, and we cannot be sure that the later trials will replicate the results of prior trials and pre-
clinical studies. The clinical trial process may fail to demonstrate that our product candidates are safe and effective for the
proposed indicated uses, which could cause us to abandon a product candidate and may delay development of others. Any delay or
termination of our clinical trials or studies could delay the filing of associated product submissions and, ultimately, our ability to
commercialize products requiring submission of clinical data or relying on clinical data for market acceptance. It is also possible
that patients enrolled in a clinical trial will experience adverse side effects that are not currently part of the product candidate’s
safety profile, which could cause us to delay or abandon development of such product.

Once our products are cleared or approved, modifications to our products may require new 510(k) clearances, premarket
approvals or new or amended CE Certificates of Conformity, and may require us to cease marketing or recall the modified
products until clearances, approvals or the relevant CE Certificates of Conformity are obtained.
Any modification to a 510(k)-cleared device that could significantly affect its safety or effectiveness, or that would constitute a
major change in its intended use, design, or manufacture, requires a new 510(k) clearance or, possibly, a PMA. The FDA requires
every manufacturer to make this determination in the first instance, but the FDA may review such determinations. The FDA may
not agree with our decisions regarding whether new clearances or approvals are necessary. If the FDA disagrees with our
determinations for any future changes, or prior changes to previously marketed products, as the case may be, we may be required
to cease marketing or to recall the modified products until we obtain clearance or approval, and we may be subject to significant
regulatory fines or penalties.

Furthermore, the FDA’s ongoing review of the 510(k) program may make it more difficult for us to make modifications to our
products, either by imposing more strict requirements on when a new 510(k) for a modification to a previously cleared product
must be submitted, or applying more onerous review criteria to such submissions. In July and December 2011, respectively, the
FDA issued draft guidance documents addressing when to submit a new 510(k) due to modifications to 510(k) cleared products
and the criteria for evaluating substantial equivalence. The July 2011 draft guidance document was ultimately withdrawn, and as a
result, the FDA’s original guidance document regarding 510(k) modifications, which dates back to 1997, remains in place. It is
uncertain when the FDA will seek to issue new guidance on product modifications. Any efforts to do so could result in a more
rigorous review process and make it more difficult to obtain clearance for device modifications.

Even if we obtain regulatory clearances or approvals for our products, the terms thereof and ongoing regulation of our
products may limit how we manufacture and market our products, which could materially impair our ability to generate
anticipated revenues or profit margins.
Once regulatory clearance or approval has been granted, a cleared or approved product and its manufacturer are subject to
continual review. Any cleared or approved product may be promoted only for its indicated uses. In addition, if the FDA or other
non-U.S. regulatory authorities clear or approve any of our products, the labeling, packaging, adverse event reporting, storage,
advertising and promotion for the product will be subject to extensive regulatory requirements. If we fail to comply with the
regulatory requirements of the FDA, either before or after clearance or approval, or other non-U.S. regulatory authorities, or if
previously unknown
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problems with our products or manufacturing processes are discovered, we could be subject to administrative or judicially imposed
sanctions, including:

• restrictions on the products, manufacturers or manufacturing process;

• adverse inspectional observations (Form 483), warning letters, non-warning letters incorporating inspectional observations;

• civil or criminal penalties or fines;

• injunctions;

• product seizures, detentions or import bans;

• voluntary or mandatory product recalls and publicity requirements;

• suspension or withdrawal of regulatory clearances or approvals;

• total or partial suspension of production;

• imposition of restrictions on operations, including costly new manufacturing requirements;

• refusal to clear or approve pending applications or premarket notifications; and

• import and export restrictions.

If imposed on us, any of these sanctions could have a material adverse effect on our reputation, business, results of operations and
financial condition.

We are subject to extensive post-market regulation by the FDA. Our failure to meet strict regulatory requirements could require
us to pay fines, incur other costs or even close our facilities.
Even if we are able to obtain the proper regulatory clearance or approval to market a product, such as our Ekso robotic
exoskeleton, the FDA has the power to require us to conduct post-market studies. These studies can be very expensive and time-
consuming to conduct. Failure to complete such studies in a timely manner could result in the revocation of clearance or approval
and the recall or withdrawal of the product, which could prevent us from generating sales from that product in the United States.
The FDA has broad enforcement powers, and any regulatory enforcement actions or inquiries, or other increased scrutiny on us,
could dissuade some customers from using our products and adversely affect our reputation and the perceived safety and efficacy
of our products.

We are also currently, and will continue to be after we receive 510(k) clearance, required to comply with the FDA’s Quality
System Regulation, or QSR, which covers the methods used in, and the facilities and controls used for, the design, manufacture,
quality assurance, labeling, packaging, sterilization, storage, shipping, installation and servicing of our marketed products. The
FDA enforces the QSR through periodic announced and unannounced inspections of manufacturing facilities. In addition, in the
future, regulatory authorities and/or customers may require specific packaging of sterile products, which could increase our costs
and the price of our products. Later discovery of previously unknown problems with our products, including unanticipated adverse
events or adverse events of unanticipated severity or frequency, manufacturing problems, or failure to comply with regulatory
requirements such as QSR, may result in changes to labeling, restrictions on such products or manufacturing processes, withdrawal
of the products from the market, voluntary or mandatory recalls, a requirement to repair, replace or refund the cost of any medical
device we manufacture or distribute, fines, suspension of regulatory approvals, product seizures, injunctions or the imposition of
civil or criminal penalties which would adversely affect our business, operating results and prospects.

If our products, or malfunction of our products, cause or contribute to a death or a serious injury, we will be subject to medical
device reporting regulations, which can result in voluntary corrective actions or agency enforcement actions. In addition,
product defects could adversely affect the results of our operations.
Under the FDA’s medical device reporting, or MDR, regulations, we are required to report to the FDA any incident in which our
product may have caused or contributed to a death or serious injury or in which our product malfunctioned and, if the malfunction
were to recur, would likely cause or contribute to death or
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serious injury. For example, since July 1, 2015, we have been informed of seven events with respect to our Ekso GT devices that
are reportable pursuant to the MDR regulations. There were no reported patient injuries related to any of these events, and in each
case we have filed or will file the required adverse event reports with the FDA. We have voluntarily implemented a field
correction and accelerated maintenance schedule based on field usage to address these issues. In addition, we have analyzed the
root causes of these issues and have adjusted our manufacturing process and will source new components accordingly.

Repeated product malfunctions may result in a voluntary or involuntary product recall, which could divert managerial and
financial resources, impair our ability to manufacture our products in a cost-effective and timely manner, and have an adverse
effect on our reputation, results of operations and financial condition. We are also required to follow detailed recordkeeping
requirements for all firm-initiated medical device corrections and removals, and to report such corrective and removal actions to
the FDA if they are carried out in response to a risk to health and have not otherwise been reported under the MDR regulations.

When a medical human exoskeleton is used by a paralyzed individual to walk, the individual relies completely on the exoskeleton
to hold them upright. There are many exoskeleton components that, if they were to fail catastrophically, could cause a fall resulting
in severe injury or death of the patient. Such occurrences could bring about costly litigation and could also bring about regulatory
activity on the part of the FDA or its foreign counterparts which could interfere with our ability to market our products.

When an industrial or military exoskeleton is used by a healthy individual — for example to carry a heavy load — malfunction of
the device at an inopportune moment (such as when descending a stairway or navigating a precarious trail) could cause a fall
resulting in severe injury or death of the person using the device. Such occurrences could bring about costly litigation and could
also bring about regulatory activity on the part of OSHA or its foreign counterparts which could interfere with our ability to market
our products.

All manufacturers bringing medical devices to market in the European Economic Area are legally bound to report any incident that
led or might have led to the death or serious deterioration in the state of health of a patient, user or other person, and which the
manufacturer’s device is suspected to have caused, to the competent authority in whose jurisdiction the incident occurred. In such
case, the manufacturer must file an initial report with the relevant competent authority, which would be followed by further
evaluation or investigation of the incident and a final report indicating whether further action is required. The events described
above that were reported to the FDA were also reported to the relevant EU regulatory authorities.

Any adverse event involving our products could result in future voluntary corrective actions, such as recalls or customer
notifications, or agency action, such as inspection or enforcement action. We cannot guarantee that adverse events involving our
products, such as the Ekso robotic exoskeleton, will not occur in the future. Any corrective action, whether voluntary or
involuntary, will require the dedication of our time and capital, distract management from operating our business and may harm
our reputation and financial results. Personal injuries relating to the use of our products could also result in product liability claims
being brought against us. In some circumstances, such adverse events could also cause delays in new product approvals.

A recall of our products, either voluntarily or at the direction of the FDA or another governmental authority, or the discovery
of serious safety issues with our products, could have a significant adverse impact on us.
The FDA and similar foreign governmental authorities have the authority to require the recall of commercialized products in the
event of material deficiencies or defects in design or manufacture or in the event that a product poses an unacceptable risk to
health. Manufacturers may, under their own initiative, recall a product if any material deficiency in a device is found. A
government-mandated or voluntary recall by us could occur as a result of an unacceptable risk to health, component failures,
manufacturing errors, design or labeling defects or other deficiencies and issues.

Any future recalls of any of our products would divert managerial and financial resources and could have an adverse effect on our
reputation, results of operations and financial condition, which could impair our ability to produce our products in a cost-effective
and timely manner in order to meet our customers’ demands. We may also be required to bear other costs or take other actions that
may have a negative impact on our future sales and our ability to generate profits.
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U.S. legislative or FDA regulatory reforms may make it more difficult and costly for us to obtain regulatory approval of our
product candidates and to manufacture, market and distribute our products after approval is obtained.
From time to time, legislation is drafted and introduced in Congress that could significantly change the statutory provisions
governing the regulatory approval, manufacture and marketing of regulated devices. In addition, FDA regulations and guidance are
often revised or reinterpreted by the FDA in ways that may significantly affect our business and our products. Any new regulations
or revisions or reinterpretations of existing regulations may impose additional costs or lengthen review times of future products. In
addition, FDA regulations and guidance are often revised or reinterpreted by the agency in ways that may significantly affect our
business and our products. It is impossible to predict whether legislative changes will be enacted or FDA regulations, guidance or
interpretations changed, and what the impact of such changes, if any, may be.

For example, the FDA may change its clearance and approval policies, adopt additional regulations or revise existing regulations,
or take other actions which may prevent or delay approval or clearance of our products under development or impact our ability to
modify our currently cleared products on a timely basis. For example, the FDA recently issued guidance documents intended to
explain the procedures and criteria the FDA will use in assessing whether a 510(k) submission meets a minimum threshold of
acceptability and should be accepted for review. Under the “Refuse to Accept” guidance, the FDA conducts an early review
against specific acceptance criteria to inform 510(k) submitters if the submission is administratively complete, or if not, to identify
the missing element(s). Submitters are given the opportunity to provide the FDA with the identified information, but if the
information is not provided within a defined time, the submission will not be accepted for FDA review.

Any change in the laws or regulations that govern the clearance and approval processes relating to our current and future products
could make it more difficult and costly to obtain clearance or approval for new products, or to produce, market and distribute
existing products. Significant delays in receiving clearance or approval, or the failure to receive clearance or approval for our new
products would have an adverse effect on our ability to expand our business.

Failure to comply with anti-kickback and fraud regulations could result in substantial penalties and changes in our business
operations.
Although we do not provide healthcare services, submit claims for third-party reimbursement, or receive payments directly from
Medicare, Medicaid or other third-party payors for our products, we are subject to healthcare fraud and abuse regulation and
enforcement by federal, state and foreign governments, which could significantly impact our business. The principal U.S. federal
laws implicated include those that prohibit (i) the filing of false or improper claims for federal payment, known as the false claims
laws, (ii) unlawful inducements for the referral of business reimbursable under federally-funded health care programs, known as
the anti-kickback laws, and (iii) health care service providers from seeking reimbursement for providing certain services to a
patient who was referred by a physician who has certain types of direct or indirect financial relationships with the service provider,
known as the Stark law. Many states have similar laws that apply to reimbursement by state Medicaid and other funded programs
as well as in some cases to all payors.

If our operations are found to be in violation of any of the laws described above or any other governmental regulations that apply
to us now or in the future, we may be subject to penalties, including civil and criminal penalties, damages, fines, disgorgement,
exclusion from governmental health care programs, and the curtailment or restructuring of our operations, any of which could
adversely affect our ability to operate our business and our financial results.

We may be subject to penalties and may be precluded from marketing our products if we fail to comply with extensive
governmental regulations.
The FDA and non-U.S. regulatory authorities require that our products be manufactured according to rigorous standards. These
regulatory requirements may significantly increase our production costs and may even prevent us from making our products in
amounts sufficient to meet market demand. If we change our approved manufacturing process, the FDA may need to review the
process before it may be used. Failure to comply with applicable regulatory requirements discussed could subject us to
enforcement actions, including
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warning letters, fines, injunctions and civil penalties against us, recall or seizure of our products, operating restrictions, partial
suspension or total shutdown of our production, and criminal prosecution.

Federal, state and non-U.S. regulations regarding the manufacture and sale of medical devices are subject to future changes. The
complexity, timeframes and costs associated with obtaining marketing clearances are unknown. Although we cannot predict the
impact, if any, these changes might have on our business, the impact could be material.

Certain of our competitors have reported injuries caused by the malfunction of human exoskeleton devices (in at least one case to
the FDA). Injuries caused by the malfunction or misuse of human exoskeleton devices, even where such malfunction or misuse
occurs with respect to one of our competitor’s products, could cause regulatory agencies to implement more conservative
regulations on the medical human exoskeleton industry, which could significantly increase our operating costs.

We could be exposed to significant liability claims if we are unable to obtain insurance at adequate levels or otherwise protect
ourselves against potential product liability claims.
The testing, manufacture, marketing and sale of medical devices entail the inherent risk of liability claims or product recalls.
Although we maintain product liability insurance, the coverage is subject to deductibles and limitations, and may not be adequate
to cover future claims. A successful product liability claim or product recall could inhibit or prevent the successful
commercialization of our products, cause a significant financial burden on us, or both, which in either case could have a material
adverse effect on our business and financial condition.

Warranty claims could have a material adverse effect on our business.
Sales of our Ekso GT generally include a one-year warranty for parts and services in the U.S. and a two-year warrant in Europe,
the Middle East and Africa. We also generally provide customers with an option to purchase an extended warranty for up to an
additional three years. The costs associated with such warranties, including any warranty-related legal proceedings, could have a
material adverse effect on our results of operations, cash flows and liquidity.

If we are not able to both obtain and maintain adequate levels of third-party reimbursement for our products, it would have a
material adverse effect on our business.
Healthcare providers and related facilities are generally reimbursed for their services through payment systems managed by
various governmental agencies worldwide, private insurance companies, and managed care organizations. The manner and level of
reimbursement in any given case may depend on the site of care, the procedure(s) performed, the final patient diagnosis, the
device(s) utilized, available budget, or a combination of these factors, and coverage and payment levels are determined at each
payer’s discretion. The coverage policies and reimbursement levels of these third-party payers may impact the decisions of
healthcare providers and facilities regarding which medical products they purchase and the prices they are willing to pay for those
products. Thus, changes in reimbursement levels or methods may either positively or negatively impact sales of our products.

We have no direct control over payer decision-making with respect to coverage and payment levels for our medical device
products. Additionally, we expect many payers to continue to explore cost-containment strategies (e.g., comparative and cost-
effectiveness analyses, so-called “pay-for-performance” programs implemented by various public and private payers, and
expansion of payment bundling schemes such as Accountable Care Organizations, and other such methods that shift medical cost
risk to providers) that may potentially impact coverage and/or payment levels for our current products or products we develop.

As our product offerings are diverse across healthcare settings, they are affected to varying degrees by the many payment systems.
Therefore, individual countries, product lines or product classes may be impacted by changes to these systems.
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Changes in reimbursement practices of third-party payers could affect the demand for our products and the prices at which
they are sold.
The sales of our products could depend, in part, on the extent to which healthcare providers and facilities or individual users are
reimbursed by government authorities, private insurers and other third-party payers for the costs of our products or the services
performed with our products. The coverage policies and reimbursement levels of third-party payers, which can vary among public
and private sources and by country, may affect which products customers purchase and the prices they are willing to pay for those
products in a particular jurisdiction. Reimbursement rates can also affect the acceptance rate of new technologies. Legislative or
administrative reforms to reimbursement systems in the United States or abroad, or changes in reimbursement rates by private
payers, could significantly reduce reimbursement for procedures using our products or result in denial of reimbursement for those
products, which would adversely affect customer demand or the price customers may be willing to pay for such products.

Clinical outcome studies regarding our products may not provide sufficient data to either cause third-party payers to approve
reimbursement or to make human exoskeletons a standard of care.
Our business plan relies on broad adoption of human exoskeletons to provide neuro-rehabilitation in the form of gait training to
individuals who have suffered a neurological injury or disorder. Although use of human exoskeletons in neuro-rehabilitation is
new, use of robotic devices to provide gait training has been going on for over a decade and the clinical studies relating to such
devices have had both positive and negative outcomes. Much of the rehabilitation community has rejected the use of such devices
based on the data from some of these studies. Although we believe that human exoskeletons will outperform such robotic
equipment, this has not been proven. Furthermore, it may prove impossible to prove an advantage in a timely manner, or at all,
which could prevent broad adoption of our products.

Part of our business plan relies on broad adoption of the Ekso robotic exoskeleton to provide “early mobilization” of individuals
who have been immobilized by an injury, disease, or other condition. Although the health benefits of other methods of “early
mobilization” have been demonstrated in clinical studies in fields such as stroke, those studies did not test early mobilization with
human exoskeletons directly. It may be necessary to provide outcome studies on early mobilization with exoskeletons directly in
order to convince the medical community of their effectiveness. Such studies have not been designed at this time, and may be too
large and too costly for us and our partners to conduct. Failure to prove the health benefits of early mobilization with human
exoskeletons could limit our sales.

The technology of load carriage exoskeletons (such as the HULCTM human exoskeleton) is at a very early stage of development
and the technology may not be broadly adopted in military or other markets.

The most recent testing of our Human Universal Load Carrier (“HULC”TM) technology showed that the metabolic cost of load
carriage while wearing the device varied greatly from subject to subject. This implied that the device helped some subjects and
hindered others. The source of this phenomenon and whether it will go away with training of the subjects using the device remains
unknown and requires further research and development. This phenomenon and others like it could limit the adoption of such
devices by militaries or other customers to a certain portion of their personnel or in the worst case could make it impractical to
deploy at all.

We may be unable to attract and retain key employees.
Our success depends on our ability to identify, hire, train and retain highly qualified managerial, technical and sales and marketing
personnel. In addition, as we introduce new products or services, we will need to hire additional personnel. Currently, competition
for personnel with the required knowledge, skill and experiences is intense, and we may not be able to attract, assimilate or retain
such personnel. The inability to attract and retain the necessary managerial, technical and sales and marketing personnel could
have a material adverse effect on our business, results of operations and financial condition.
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We will experience long and variable sales cycles, which could have a negative impact on our results of operations for any
given quarter and may result in volatility in our stock price.
The Ekso device has a lengthy sales and purchase order cycle because it is a major capital item and generally requires the approval
of senior management at purchasing institutions, which may contribute to substantial fluctuations in our quarterly operating results.
Other factors that may cause our operating results to fluctuate include:

• general economic uncertainties and political concerns;

• the introduction of new products or product lines;

• product modifications;

• the level of market acceptance of new products;

• the timing and amount of research and development and other expenditures;

• timing of the receipt of orders from, and product shipments to, distributors and customers;

• changes in the distribution arrangements for our products;

• manufacturing or supply delays;

• the time needed to educate and train additional sales and manufacturing personnel; and

• costs associated with defending our intellectual property.

In addition to these factors, expenditures are based, in part, on expected future sales. If sales levels in a particular quarter do not
meet expectations, we may be unable to adjust operating expenses quickly enough to compensate for the shortfall of sales, and our
results of operations may be adversely affected.

International sales of our products account for a portion of our revenues, which will expose us to certain operating risks. If we
are unable to successfully manage our international activities, our net sales, results of operations and financial condition could
be adversely impacted.
Our business currently depends in part on our activities in Europe and other foreign markets, making it subject to a number of
challenges that specifically relate to international business activities. These include:

• failure of local laws to provide the same degree of protection against infringement of our intellectual property rights;

• protectionist laws and business practices that favor local competitors, which could slow our growth in international markets;

• the expense of establishing facilities and operations in new foreign markets;

• building an organization capable of supporting geographically dispersed operations;

• challenges caused by distance, language and cultural differences;

• challenges caused by differences in legal regulations, markets, and customer preferences, which may limit our ability to
adapt our products or succeed in other regions;

• multiple, conflicting, and changing laws and regulations, including complications due to unexpected changes in regulatory
requirements, foreign laws, tax schemes, international import and export legislation, trading and investment policies,
exchange controls and tariff and other trade barriers;

• foreign tax consequences;

• fluctuations in currency exchange rates and foreign currency translation adjustments;

• foreign exchange controls that might prevent us from repatriating income earned outside the United States;

• imposition of public sector controls;
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• political, economic and social instability; and

• restrictions on the export or import of technology.

If we are unable to meet and overcome these challenges, then our international operations may not be successful, which could
adversely affect our net sales, results of operations and financial condition and limit our growth.

We may be unable to manage our growth and entry into new business areas.
If the initial response to our exoskeleton products exceeds our capacity to provide services timely and efficiently, then we may
need to expand our operations accordingly and swiftly. Our management believes that establishing industry leadership will require
us to:

• test, introduce and develop new products and services including enhancements to our Ekso device;

• develop and expand the breadth of products and services offered;

• develop and expand our market presence through relationships with third parties; and

• generate satisfactory revenues from such expanded products or services to fund the foregoing requirements while obtaining
and maintaining satisfactory profit margins.

To be able to expand our operations in a cost-effective or timely manner and increase the overall market acceptance of our products
and services in this manner, we will need additional capital and technical and managerial human resources. These additional
resources may not be available to us. Our failure to timely and efficiently expand our operations and successfully achieve the four
requirements listed above could have a material adverse effect on our business, results of operations and financial condition.

The disruption or loss of relationships with vendors and suppliers for the components of our products could materially
adversely affect our business.
Our ability to manufacture and market our products successfully is dependent on relationships with both third party vendors and
suppliers. Although most of the raw materials that we use to manufacture our products are readily available from a number of
suppliers, we generally procure raw materials and components through purchase orders, with no guaranteed supply arrangements.
Our inability to obtain sufficient quantities of various components, if and as required in the future, may subject us to:

• delays in delivery or shortages in components that could interrupt and delay manufacturing and result in cancellations of
orders for our products;

• increased component prices and supply delays as we establish alternative suppliers;

• inability to develop alternative sources for product components;

• required modifications of our products, which may cause delays in product shipments, increased manufacturing costs, and
increased product prices; and

• increased inventory costs as we hold more inventory than we otherwise might in order to avoid problems from shortages or
discontinuance, which may result in write-offs if we are unable to use all such products in the future.

In addition, failure of any one supplier’s components could result in a product recall, which could materially adversely affect our
business, operations and cash flows.

New product introductions may adversely impact our financial results.
We may introduce new products with enhanced features and extended capabilities from time to time. The products will be subject
to various regulatory processes, and we will need to obtain and maintain regulatory approvals in order to sell our new products. If a
potential purchaser believes that we plan to introduce a new product in the near future or if a potential purchaser is located in a
country where a new product that we have introduced has not yet received regulatory approval, planned purchases may be deferred
or delayed. As a result, new product introductions may adversely impact our financial results.
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The acquisition of other companies, businesses, or technologies could result in operating difficulties, dilution, and other
harmful consequences.
We may selectively pursue strategic acquisitions, any of which could be material to our business, operating results, and financial
condition. Future acquisitions could divert management’s time and focus from operating our business. In addition, integrating an
acquired company, business or technology is risky and may result in unforeseen operating difficulties and expenditures associated
with integrating employees from the acquired company into our organization and integrating each company’s accounting,
management information, human resources and other administrative systems to permit effective management. The anticipated
benefits of future acquisitions may not materialize. Future acquisitions or dispositions could result in potentially dilutive issuances
of our equity securities, the incurrence of debt, contingent liabilities or amortization expenses, or write-offs of goodwill, any of
which could harm our financial condition. Future acquisitions may also require us to obtain additional financing, which may not be
available on favorable terms or at all.

The impact of United States healthcare reform legislation remains uncertain.
In 2010, the Patient Protection and Affordable Care Act (“ACA”) was enacted into law. The legislation seeks to reform the United
States healthcare system. It is far-reaching and is intended to expand access to health insurance coverage, improve quality and
reduce costs over time. We expect the new law will have a significant impact upon various aspects of our business operations. The
ACA reduces Medicare and Medicaid payments to hospitals, clinical laboratories and pharmaceutical companies, and could
otherwise reduce the volume of medical procedures. These factors, in turn, could result in reduced demand for our products and
increased downward pricing pressure. It is also possible that the ACA will result in lower reimbursements. While the ACA is
intended to expand health insurance coverage to uninsured persons in the United States, the impact of any overall increase in
access to healthcare on sales of our products remains uncertain. In addition, the new law imposes a 2.3 percent excise tax on
medical devices that will apply to United States sales of our medical device product. Many of the details of the new law will be
included in new and revised regulations, which have not yet been promulgated, and require additional guidance and specificity to
be provided by the Department of Health and Human Services, Department of Labor and Department of the Treasury.
Accordingly, while it is too early to understand and predict the ultimate impact of the new law on our business, the legislation and
resulting regulations could have a material adverse effect on our business, cash flows, financial condition and results of operations.

Healthcare changes in the United States and other countries resulting in pricing pressures could have a negative impact on our
future operating results.
In addition to the ACA, initiatives sponsored by government agencies, legislative bodies and the private sector to limit the growth
of healthcare costs, including price regulation and competitive pricing, are ongoing in markets where we will do business. Pricing
pressure has also increased in these markets due to continued consolidation among health care providers, trends toward managed
care, the shift towards governments becoming the primary payers of health care expenses and laws and regulations relating to
reimbursement and pricing generally. Reductions in reimbursement levels or coverage or other cost-containment measures could
unfavorably affect our future operating results.

Continuing worldwide macroeconomic instability, such as recent recessions in Europe and the debt crisis in certain countries
in the European Union, could negatively affect our ability to conduct business in those geographies.
Since 2008, the global economy has been impacted by the sequential effects of an ongoing global financial crisis which has caused
extreme disruption in the financial markets, including severely diminished liquidity and credit availability. There can be no
assurance that further deterioration will not occur. Our customers and suppliers may experience financial difficulties or be unable
to borrow money to fund their operations which may adversely impact their ability to purchase our products or to pay for them on
a timely basis, if at all. The continuing debt crisis in certain European countries could cause the value of the euro to deteriorate,
reducing the purchasing power of our European customers. Failure to receive payment of all or a significant portion of our
receivables could adversely affect our results of operations. In addition, financial difficulties experienced by our suppliers could
result in product delays and inventory issues.

S-14

 



 

TABLE OF CONTENTS

Natural or other disasters could disrupt our business and result in loss of revenue or in higher expenses.
Natural disasters, terrorist activities, military conflict and other business disruptions could seriously harm our revenue and
financial condition and increase our costs and expenses. Our corporate headquarters are located in California, a seismically active
region. A natural disaster in any of our major markets in North America or Europe could have a material adverse impact on our
operations, operating results and financial condition. Further, any unanticipated business disruption caused by Internet security
threats, damage to global communication networks or otherwise could have a material adverse impact on our operating results.

Risks Related to our Financial Condition

We have a history of losses and we may not achieve or sustain profitability in the future.
We have incurred losses in each fiscal year since our incorporation in 2005. We anticipate that our operating expenses will
increase in the foreseeable future as we continue to invest to grow our business, acquire customers and develop our platform and
new functionality. These efforts may prove more expensive than we currently anticipate, and we may not succeed in increasing our
revenues sufficiently to offset these higher expenses.

We may not be able to reduce the cost to manufacture or service our products as planned.
Our business plan assumes that exoskeletons can be manufactured more inexpensively than they are currently being
manufactured. However, we have not yet found a way to significantly reduce the manufacturing cost of our products and doing so
may prove more difficult than expected or even impossible. For example, if expectations for greater functionality of the products
drive costs up as other factors drive costs down, the result may be that the overall cost of manufacturing the product stays the
same or even increases. Likewise, we currently provide service and support of our products for our customers at a high standard
(both in and out of warranty), and plan on continuing to do so. Our business plan also assumes that as we continue to improve our
product, we achieve improved levels of product reliability and decreased service cost and frequency, which also may prove more
difficult than expected.

We may not be able to leverage our cost structure or achieve better margins.
Due to the early stage of our commercial efforts, and particularly the early stage of customer adoption of our products, our current
sales and marketing, research and development, and general and administrative expenses are each a higher percentage of sales than
they will need to be for us to reach profitability. While we do expect these expenses to grow as our business grows, we also expect
these expenses to decline as a percentage of revenues over time. If we are unable to leverage these costs and grow revenues at a
greater pace than these operating expenses as we expect, we will not be able to achieve viable operating margins and profitability.

If we are unable to obtain additional financing on acceptable terms, we may have to curtail our growth or cease our
development plans and operations.
The operation of our business and our growth efforts will require significant cash outlays and advance capital equipment
expenditures and commitments. We have been largely dependent on capital raised through our private placement offering that was
completed in the first quarter of 2014 and through the subsequent exercise of warrants that were issued in the same financing, and
going forward will be largely dependent on capital raised through this offering and in any future offerings, to implement our
business plan and support our operations. At the present time, we have not made any arrangements to raise additional cash, other
than this offering. We anticipate for the foreseeable future that cash on hand and cash generated from operations will not be
sufficient to meet our cash requirements, and that we will need to raise additional capital through investments to fund our
operations and growth. We cannot assure you that we will be able to raise additional working or growth capital as needed on terms
acceptable to us, if at all. If we are unable to raise capital as needed, we may be required to reduce the scope of our business
development activities, which could harm our business plans, financial condition and operating results, or cease our operations
entirely. Financings, if obtained, may be on terms that are dilutive to our stockholders, and the prices at which new investors
would be willing to purchase our securities may be lower than the price at which existing stockholders purchased their shares.
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Our reported financial results may be adversely affected by changes in our accounting policies or in accounting principles
generally accepted in the United States.
Generally accepted accounting principles in the United States are subject to interpretation by the Financial Accounting Standards
Board, the American Institute of Certified Public Accountants, the Securities and Exchange Commission and various bodies
formed to promulgate and interpret appropriate accounting principles. The accounting principles and accompanying accounting
pronouncements, implementation guidelines and interpretations for many aspects of our business, including revenue recognition,
are highly complex and involve subjective judgments. Some of these policies require the use of estimates and assumptions that
may affect the value of our assets and liabilities, and financial results. We may be required or determine that it is appropriate to
change our accounting policies or the manner in which they are implemented as circumstances change and additional information
becomes known. A change in applicable rules, their interpretation, or their application could have a significant effect on our
reported financial results, and could affect the reporting of transactions completed before the announcement of a change.

Changes in tax laws or exposure to additional income tax liabilities could have a material adverse impact on our financial
condition and results of operations.
We are subject to income taxes as well as non-income based taxes, in both the U.S. and various jurisdictions outside the U.S. We
are subject to ongoing tax audits in various jurisdictions. Tax authorities may disagree with certain positions we have taken and
assess additional taxes and penalties. We regularly assess the likely outcomes of these audits in order to determine the
appropriateness of our tax provision. However, there can be no assurance that we will accurately predict the outcomes of these
audits, and the actual outcomes of these audits could have a material impact on our consolidated earnings and financial condition.
Additionally, changes in tax laws or tax rulings could materially impact our effective tax rate. Proposals for fundamental U.S.
corporate tax reform, if enacted, could have a material adverse impact on our future results of operations.

Risks Related to Our Securities

Holders of our warrants will have no rights as a common stockholder until such holders exercise their warrants and acquire
our common stock.
Until holders of warrants acquire shares of our common stock upon exercise of the warrants, holders of warrants will have no
rights with respect to the shares of our common stock underlying such warrants. Upon exercise of the warrants, the holders thereof
will be entitled to exercise the rights of a common stockholder only as to matters for which the record date occurs after the exercise
date.

You may experience dilution of your ownership interests because of the future issuance of additional shares of our common or
preferred stock or other securities that are convertible into or exercisable for our common or preferred stock.
In the future, we may issue our authorized but previously unissued equity securities, resulting in the dilution of the ownership
interests of our present stockholders. Our current Articles of Incorporation authorize us to issue an aggregate of 500,000,000
shares of common stock and 10,000,000 shares of “blank check” preferred stock. We may issue additional shares of our common
stock or other securities that are convertible into or exercisable for our common stock in connection with hiring or retaining
employees, future acquisitions, future sales of our securities for capital raising purposes, or for other business purposes. The future
issuance of any such additional shares of our common stock will dilute the ownership interest of our current stockholders and may
create downward pressure on the trading price of the common stock. In addition, the terms of any new securities may include
liquidation or other preferences that may adversely affect the rights of our existing stockholders.

The ability of our Board of Directors to issue additional stock may prevent or make more difficult certain transactions,
including a sale or merger of us.
Our Board of Directors is authorized to issue up to 10,000,000 shares of preferred stock with powers, rights and preferences
designated by it. Shares of voting or convertible preferred stock could be issued, or rights to purchase such shares could be issued,
to create voting impediments or to frustrate persons seeking to effect a
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takeover or otherwise gain control of us. The ability of the Board of Directors to issue such additional shares of preferred stock,
with rights and preferences it deems advisable, could discourage an attempt by a party to acquire control of us by tender offer or
other means. Such issuances could therefore deprive stockholders of benefits that could result from such an attempt, such as the
realization of a premium over the market price for their shares in a tender offer or the temporary increase in market price that such
an attempt could cause. Moreover, the issuance of such additional shares of preferred stock to persons friendly to the Board of
Directors could make it more difficult to remove incumbent managers and directors from office even if such change were to be
favorable to stockholders generally.

There currently is a limited trading market for our common stock. Failure to maintain a trading market could negatively affect
the value of our common stock and make it difficult or impossible for existing stockholders to sell their shares.
Our common stock is quoted on the OTC Markets under the symbol “EKSO.” The OTC Markets is a thinly traded market and
lacks the liquidity of certain other public markets with which some investors may have more experience. We may not ever be able
to satisfy the listing requirements for our common stock to be listed on a national securities exchange, which is often a more
widely-traded and liquid market. Some, but not all, of the factors which may delay or prevent the listing of our common stock on a
more widely-traded and liquid market include the following: our stockholders’ equity may be insufficient; the market value of our
outstanding securities may be too low; our net income from operations may be too low; our common stock may not be sufficiently
widely held; we may not be able to secure market makers for our common stock; and we may fail to meet the rules and
requirements mandated by the several exchanges and markets to have our common stock listed. Should we fail to satisfy the initial
listing standards of the national exchanges, or our common stock is otherwise rejected for listing, and remains listed on the OTC
Markets or is suspended from the OTC Markets, the trading price of our common stock could suffer and be subject to increased
volatility.

Our stock may be traded infrequently and in low volumes, so our stock price may be volatile and you may be unable to sell your
shares at or near the quoted bid prices if you need to sell your shares.
Until our common stock is listed on a national securities exchange such as the New York Stock Exchange or the NASDAQ Stock
Market, we expect our common stock to remain eligible for quotation on the OTC Markets, or on another over-the-counter
quotation system, or in the “pink sheets.” In those venues, however, the shares of our common stock may trade infrequently and in
low volumes, meaning that the number of persons interested in purchasing our common shares at or near bid prices at any given
time may be relatively small or non-existent. In addition, the price of our stock on the OTC Markets may be highly volatile and
could fluctuate substantially due to a variety of factors, including:

• our actual or anticipated operating and financial performance;

• quarterly variations in the rate of growth of our financial indicators, such as net income per share, net income and cash
flows, or those of companies that are perceived to be similar to us;

• changes in revenue, cash flows or earnings estimates or publication of reports by equity research analysts;

• speculation in the press or investment community;

• public reaction to our press releases, announcements and filings with the SEC;

• general financial market conditions;

• the realization of any of the risk factors presented in this prospectus;

• changes in market valuations of companies similar to ours; and

• domestic and international economic, legal and regulatory factors unrelated to our performance.

In addition, shares owned by our directors, officers and one of our principal shareholders, CNI Commercial LLC, are currently
subject to contractual lock-up agreements that expire January 15, 2016 and shares owned by our directors and officers will be
subject to separate contractual lock-up agreements entered into in connection with this offering that will expire 90 days after the
date of this prospectus. Sales by our officers,
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directors and existing shareholders after the expiration of their lock-up agreements could impair the ability of a shareholder to sell
our common stock in the amount and at the price and time such holder desires. Any such limited trading market may also increase
the price volatility of our common stock.

Further, if we fail to meet the criteria set forth in SEC regulations, various requirements would be imposed by law on broker-
dealers who sell our securities to persons other than established customers and accredited investors. Consequently, such
regulations may deter broker-dealers from recommending or selling our common stock, which may further affect the liquidity of
our common stock. This would also make it more difficult for us to raise capital.

Our common stock is subject to the “penny stock” rules of the SEC and the trading market in the securities is limited, which
makes transactions in the stock cumbersome and may reduce the value of an investment in the stock.
Rule 15g-9 under the Exchange Act establishes the definition of a “penny stock,” for the purposes relevant to us, as any equity
security that has a market price of less than $5.00 per share or with an exercise price of less than $5.00 per share, subject to certain
exceptions. For any transaction involving a penny stock, unless exempt, the rules require: (a) that a broker or dealer approve a
person’s account for transactions in penny stocks; and (b) the broker or dealer receive from the investor a written agreement to the
transaction, setting forth the identity and quantity of the penny stock to be purchased.

In order to approve a person’s account for transactions in penny stocks, the broker or dealer must: (a) obtain financial information
and investment experience objectives of the person and (b) make a reasonable determination that the transactions in penny stocks
are suitable for that person and the person has sufficient knowledge and experience in financial matters to be capable of evaluating
the risks of transactions in penny stocks.

The broker or dealer must also deliver, prior to any transaction in a penny stock, a disclosure schedule prescribed by the SEC
relating to the penny stock market, which, in highlight form: (a) sets forth the basis on which the broker or dealer made the
suitability determination; and (b) confirms that the broker or dealer received a signed, written agreement from the investor prior to
the transaction. Generally, brokers may be less willing to execute transactions in securities subject to the “penny stock” rules. This
may make it more difficult for investors to dispose of our common stock and cause a decline in the market value of our common
stock.

Disclosure also has to be made about the risks of investing in penny stocks in both public offerings and in secondary trading and
about the commissions payable to both the broker or dealer and the registered representative, current quotations for the securities
and the rights and remedies available to an investor in cases of fraud in penny stock transactions. Finally, monthly statements have
to be sent disclosing recent price information for the penny stock held in the account and information on the limited market in
penny stocks.

We have never paid and do not intend to pay cash dividends.
Cash dividends have never been declared or paid on our common stock, and we do not anticipate such a declaration or payment for
the foreseeable future. We expect to use future earnings, if any, to fund business growth. Therefore, stockholders will not receive
any funds absent a sale of their shares of common stock. If we do not pay dividends, our common stock may be less valuable
because a return on your investment will only occur if our stock price appreciates.

We are an “emerging growth company,” and may elect to comply with reduced public company reporting requirements
applicable to emerging growth companies, which could make our common stock less attractive to investors.
We are an “emerging growth company,” as defined in the JOBS Act enacted in April 2012. For as long as we continue to be an
emerging growth company, we may choose to take advantage of exemptions from various public company reporting requirements.
These exemptions include, but are not limited to, (a) not being required to comply with the auditor attestation requirements of
Section 404 of the Sarbanes-Oxley Act, (b) reduced disclosure obligations regarding executive compensation in our periodic
reports, proxy statements
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and registration statements, and (c) exemptions from the requirements of holding a nonbinding advisory vote on executive
compensation and stockholder approval of any golden parachute payments not previously approved. We could be an emerging
growth company for up to five years after the first sale of our common equity securities pursuant to an effective registration
statement under the Securities Act. However, if certain events occur prior to the end of such five year period, including if we
become a “large accelerated filer,” our annual gross revenues exceed $1 billion or we issue more than $1 billion of non-convertible
debt in any three year period, we would cease to be an emerging growth company prior to the end of such five year period. We
have taken advantage of certain of the reduced disclosure obligations regarding executive compensation in the filings we have
made with the SEC and may elect to take advantage of other reduced burdens in future filings. As a result, the information that we
provide to our stockholders may be different than you might receive from other public reporting companies in which you hold
equity interests. We cannot predict if investors will find our common stock less attractive as a result of our reliance on these
exemptions. If some investors find our common stock less attractive as a result of any choice we make to reduce disclosure, there
may be a less active trading market for our common stock and our stock price may be more volatile.

Under the JOBS Act, emerging growth companies can delay adopting new or revised accounting standards until such time as those
standards apply to private companies. However, we have irrevocably elected not to avail ourselves of this extended transition
period for complying with new or revised accounting standards and, therefore, we will be subject to the same new or revised
accounting standards as other public companies that are not emerging growth companies.

Being a public company is expensive and administratively burdensome.
As a public reporting company, we are subject to the information and reporting requirements of the Securities Act, the Exchange
Act and other federal securities laws, rules and regulations related thereto, including compliance with the Sarbanes-Oxley Act.
Complying with these laws and regulations requires the time and attention of our Board of Directors and management, and
increases our expenses. Among other things, we are required to:

• maintain and evaluate a system of internal controls over financial reporting in compliance with the requirements of Section
404 of the Sarbanes-Oxley Act and the related rules and regulations of the SEC and the Public Company Accounting
Oversight Board;

• maintain policies relating to disclosure controls and procedures;

• prepare and distribute periodic reports in compliance with our obligations under federal securities laws;

• institute a more comprehensive compliance function, including with respect to corporate governance; and

• involve, to a greater degree, our outside legal counsel and accountants in the above activities.

The costs of preparing and filing annual and quarterly reports, proxy statements and other information with the SEC and furnishing
audited reports to stockholders is expensive and much greater than that of a privately-held company, and compliance with these
rules and regulations may require us to hire additional financial reporting, internal controls and other finance personnel, and will
involve a material increase in regulatory, legal and accounting expenses and the attention of management. There can be no
assurance that we will be able to comply with the applicable regulations in a timely manner, if at all. In addition, being a public
company makes it more expensive for us to obtain director and officer liability insurance. In the future, we may be required to
accept reduced coverage or incur substantially higher costs to obtain this coverage. These factors could also make it more difficult
for us to attract and retain qualified executives and members of our Board of Directors, particularly directors willing to serve on
our audit committee.

Any failure to maintain effective internal control over our financial reporting could materially adversely affect us.
Section 404 of the Sarbanes-Oxley Act of 2002 requires us to include in our annual reports on Form 10-K and quarterly reports on
Form 10-Q an assessment by management of the effectiveness of our internal control over financial reporting. In addition, at such
time if any as we are no longer an “emerging growth company,” our
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independent registered public accounting firm will have to attest to and report on management’s assessment of the effectiveness of
such internal control over financial reporting. We previously reported a material weakness in internal control over financial
reporting related to the timing of the implementation of certain policies, processes and procedures that we have put in place since
the Merger. As of December 31, 2014, we considered the material weakness that resulted from the previously identified
deficiencies in the aggregate to have been remediated. We have implemented policies, practices and procedures to remediate the
previously identified material weakness and has begun the process of testing the controls it has put in place. However, many of
these have not been operational for a sufficient period of time to be properly tested for their effectiveness over time, and therefore
we cannot determine our controls to be effective in the aggregate.

While we believe that the policies, processes and procedures we put in place will be sufficient to render our internal controls over
financial reporting effective, our initiatives may not prove successful and management may not be able to conclude that our
internal control over financial reporting is effective. Furthermore, even if management were to reach such a conclusion, if our
independent registered public accounting firm is not satisfied with the adequacy of our internal control over financial reporting, or
if the independent auditors interpret the requirements, rules or regulations differently than we do, then (if required in the future)
they may decline to attest to management’s assessment or may issue a report that is qualified. Any of these events could result in a
loss of investor confidence in the reliability of our financial statements, which in turn could negatively affect the price of our
common stock.

In particular, we must perform system and process evaluation and testing of our internal control over financial reporting to allow
management and (if required in future) our independent registered public accounting firm to report on the effectiveness of our
internal control over financial reporting, as required by Section 404. Our compliance with Section 404 may require that we incur
substantial accounting expense and expend significant management efforts.

***

The risks above do not necessarily comprise all of those associated with an investment in us. This prospectus contains forward
looking statements that involve unknown risks, uncertainties and other factors that may cause our actual results, financial
condition, performance or achievements to be materially different from any future results, performance or achievements expressed
or implied by such forward looking statements. Factors that might cause such a difference include, but are not limited to, those set
out above.
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Item 1.01 — Entry into a Material Definitive Agreement.

On December 23, 2015, Ekso Bionics Holdings, Inc. (the “Company”) entered into a Securities Purchase Agreement (the
“Agreement”) to sell 15,000 shares of Series A Preferred Stock, par value $0.001 (“Preferred Shares”) and warrants to purchase
14,851,486 shares of the Company’s common stock, par value $0.001 (the “Common Stock”) at an exercise price of $1.25 per
share for a term of five years (each, a “Warrant” and collectively, the “Warrants”), to certain institutional investors (the
“Purchasers”) in a registered direct offering at a purchase price of $1,000 for each Preferred Share and related Warrants for
aggregate proceeds of $15,000,000 (the “Financing”). The Preferred Shares and Warrants are being sold in units, with each unit
consisting of one Preferred Share and a Warrant to purchase up to 990.1 shares of Common Stock. Each Preferred Share will be
convertible into Common Stock at any time at the election of the investor. The Preferred Shares and Warrants comprising the units
are immediately separable and will be issued separately.

The designations, preferences and relative rights of the Series A Preferred Stock are specified in the Certificate of Designation of
Preferences, Rights and Limitations of Series A Convertible Preferred Stock (the “Certificate of Designation”), a description of
which is provided below in Item 5.03.

Each of the Warrants may be exercised for approximately 990 shares of Common Stock by the holder thereof (each, a “Holder”) at
an exercise price of $1.25 per share. The warrants are immediately exercisable and expire on the five-year anniversary of issuance.
The exercise price of the Warrants is subject to customary adjustments for stock splits, stock dividends, recapitalizations and
certain dilutive issuances. Subject to certain limitations, at any time while the Warrants are outstanding, the Company may call for
cancellation all or any portion of the Warrants which have not been exercised for consideration per share equal to the Black
Scholes value of the Warrant. In addition, the exercise price of the Warrants is subject to price-based anti-dilution adjustments until
such time as the Company completes one or more qualified financings resulting in aggregate gross proceeds to the Company of at
least $10 million. Each Holder has contractually agreed to restrict its ability to exercise its Warrant such that the number of shares
of Common Stock held by the Holder and its affiliates after such exercise does not exceed 4.99% of the Company’s then issued
and outstanding shares of Common Stock, provided, however, that upon 61 days’ prior notice to the Company, the Holder may
increase such ownership limitation to 9.99%. In the event we consummate a fundamental transaction (as defined in the Warrant),
then following such event, the Holders will be entitled to receive upon exercise of the Warrants the same kind and amount of
securities, cash or property which the Holders would have received had they exercised the Warrants immediately prior to such
fundamental transaction. Alternatively, the Holders will have the option to receive an amount of cash equal to the value of the
remaining unexercised portion of the Warrants on the date of consummation of the fundamental transaction as determined in
accordance with the Black Scholes option pricing model.

The securities are being offered and sold pursuant the Company’s effective shelf registration statement on Form S-3 and an
accompanying prospectus (Registration Statement No. 333-205168) filed with the Securities and Exchange Commission (the
“Commission”) on June 23, 2015 and declared effective by the Commission on July 9, 2015 (the “Registration Statement”) and a
prospectus supplement filed with the Commission in connection with the Financing on December 24, 2015. The Company expects
to close the Financing on or about December 28, 2015, subject to the satisfaction of customary closing conditions. The legal
opinion, including the related consent, of Nutter, McClennen & Fish, LLP is filed as Exhibit 5.1 to this Current Report on Form 8-
K.

Ladenburg Thalmann & Co. Inc. acted as the sole lead placement agent and Trout Capital LLC acted as co-placement agent in
connection with the Financing pursuant to a Placement Agency Agreement dated December 23, 2015 by and between the
Company and Ladenburg Thalmann & Co. Inc. as representative of the placement agents (the “Placement Agency Agreement”).
Under the Placement Agency Agreement, the Company agreed to pay the Placement Agents an aggregate fee equal to 6.2% of the
gross proceeds of the Financing. The Placement Agency Agreement contains customary representations and warranties,
agreements and obligations, conditions to closing and termination provisions. The Placement Agency Agreement provides for
indemnification by the Company of the placement agents for certain liabilities, including liabilities arising under the Securities Act
of 1933, as amended, and affords certain rights of contribution with respect thereto.
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The foregoing description of the Securities Purchase Agreement, the Warrants and the Placement Agency Agreement does not
purport to be complete and is qualified in its entirety by reference to the form of Warrant attached hereto as Exhibit 4.1, the form of
Securities Purchase Agreement attached hereto as Exhibit 10.1, and the Placement Agency Agreement attached hereto as Exhibit
10.2, each of which is incorporated herein by reference.

In connection with the Financing, certain information relating to Part II, Item 14 under the heading “Other Expenses of Issuance
and Distribution” of the Registration Statement is being filed with this Current Report on Form 8-K to be incorporated by
reference into the Registration Statement.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Changes in Fiscal Year

On December 23, 2015, the Company filed a Certificate of Designation with the Secretary of State of Nevada to create a series of
preferred stock consisting of 15,000 shares of the Company’s preferred stock, which will be designated the “Series A Convertible
Preferred Stock.” The Certificate of Designation provides, among other things, that:

• The Series A Convertible Preferred Stock has a stated value of $1,000 per share and is convertible into shares of Common
Stock at a conversion price of $1.01, subject to adjustment in certain circumstances;

• The Series A Convertible Preferred Stock is perpetual and does not have a required dividend right or a liquidation
preference;

• The Series A Convertible Preferred Stock has price-based anti-dilution protection and rights upon a fundamental
transaction; and

• The Series A Convertible Preferred Stock has a limitation on conversion into Common Stock to preclude the holder from
acquiring beneficial ownership of more than 4.99% of our outstanding Common Stock, which may be increased to 9.99% in
certain circumstances.

This foregoing description of the Certificate of Designation does not purport to be complete and is qualified in its entirety by
reference to the full text of the Certificate of Designation as attached as Exhibit 3.1 to this report and is incorporated by reference
herein.

Item 7.01 — Regulation FD Disclosure

On December 24, 2015, the Company issued a press release announcing the Financing. A copy of the press release is attached
hereto as Exhibit 99.2 and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits.
 

Exhibit  Description
 3.1

 
Certificate of Designation of Preferences, Rights and Limitations of Series A Convertible Preferred
Stock, filed on December 23, 2015

 4.1  Form of Warrant
 5.1  Opinion of Nutter, McClennen & Fish, LLP
10.1  Securities Purchase Agreement dated December 23, 2015
10.2

 
Placement Agency Agreement, dated December 23, 2015, by and among the Company and Ladenburg
Thalmann & Co., Inc., as representative of the placement agents named therein

23.1  Consent of Nutter, McClennen & Fish, LLP (contained in Exhibit 5.1)
99.1  Information Relating to Item 14 of the Registration Statement on Form S-3 (No. 333-205168)
99.2  Press release dated December 24, 2015
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

EKSO BIONICS HOLDINGS, INC.

By:/s/ Max Scheder-Bieschin
Name: Max Scheder-Bieschin
Title:  Chief Financial Officer

Dated: December 24, 2015
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	EKSO BIONICS HOLDINGS, INC. 67,134,768 Shares Common Stock
	RISK FACTORS
	Risks Related to our Business and the Industry in Which We Operate
	We have a limited operating history upon which investors can evaluate our future prospects.
	The industries in which we operate are highly competitive and subject to rapid technological change. If our competitors are better able to develop and market products that are safer, more effective, less costly, easier to use, or are otherwise more attractive, we may be unable to compete effectively with other companies.
	Our products, or exoskeletons generally, may not be accepted in the market.
	Dependence on patent and other proprietary rights and failing to protect such rights or to be successful in litigation related to such rights may result in our payment of significant monetary damages or adversely impact our product offerings.
	Intellectual property litigation and infringement claims could cause us to incur significant expenses or prevent us from selling certain of our products.
	Some of the patents in the intellectual property portfolio are not within our complete control, which could reduce the value of such patents.
	Enforcing intellectual property rights in foreign nations for military technology may be more problematic than enforcement in other industries.
	The regulatory approval and clearance processes are expensive, time-consuming and uncertain and may prevent us from obtaining approvals or clearances, as the case may be, for the continued commercialization of some or all of our products.
	The regulatory classification for Powered Exoskeleton devices is new and fairly specific. Our 510(k) for our Ekso robotic exoskeleton is still active, but has not yet been cleared. We intend to continue to market our Ekso robotic exoskeleton until the 510(k) is cleared. FDA may disagree with this decision and require us to cease marketing and distribution until 510(k) clearance is obtained or subject us to fines and penalties.
	Any failure or significant delay in completing clinical trials for our products could materially harm our financial results and the commercial prospects for our products.
	The results of clinical trials may not support product submissions or claims or may result in the discovery of adverse side effects.
	Once our products are cleared or approved, modifications to our products may require new 510(k) clearances, premarket approvals or new or amended CE Certificates of Conformity, and may require us to cease marketing or recall the modified products until clearances, approvals or the relevant CE Certificates of Conformity are obtained.
	Even if we obtain regulatory clearances or approvals for our products, the terms thereof and ongoing regulation of our products may limit how we manufacture and market our products, which could materially impair our ability to generate anticipated revenues or profit margins.
	We are subject to extensive post-market regulation by the FDA. Our failure to meet strict regulatory requirements could require us to pay fines, incur other costs or even close our facilities.
	If our products, or malfunction of our products, cause or contribute to a death or a serious injury, we will be subject to medical device reporting regulations, which can result in voluntary corrective actions or agency enforcement actions. In addition, product defects could adversely affect the results of our operations.
	A recall of our products, either voluntarily or at the direction of the FDA or another governmental authority, or the discovery of serious safety issues with our products, could have a significant adverse impact on us.
	U.S. legislative or FDA regulatory reforms may make it more difficult and costly for us to obtain regulatory approval of our product candidates and to manufacture, market and distribute our products after approval is obtained.
	Failure to comply with anti-kickback and fraud regulations could result in substantial penalties and changes in our business operations.
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	We could be exposed to significant liability claims if we are unable to obtain insurance at adequate levels or otherwise protect ourselves against potential product liability claims.
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	The technology of load carriage exoskeletons (such as the HULCTM human exoskeleton) is at a very early stage of development and the technology may not be broadly adopted in military or other markets.
	We may be unable to attract and retain key employees.
	We will experience long and variable sales cycles, which could have a negative impact on our results of operations for any given quarter and may result in volatility in our stock price.
	International sales of our products account for a portion of our revenues, which will expose us to certain operating risks. If we are unable to successfully manage our international activities, our net sales, results of operations and financial condition could be adversely impacted.
	We may be unable to manage our growth and entry into new business areas.
	The disruption or loss of relationships with vendors and suppliers for the components of our products could materially adversely affect our business.
	New product introductions may adversely impact our financial results.
	The acquisition of other companies, businesses, or technologies could result in operating difficulties, dilution, and other harmful consequences.
	The impact of United States healthcare reform legislation remains uncertain.
	Healthcare changes in the United States and other countries resulting in pricing pressures could have a negative impact on our future operating results.
	Continuing worldwide macroeconomic instability, such as recent recessions in Europe and the debt crisis in certain countries in the European Union, could negatively affect our ability to conduct business in those geographies.
	Natural or other disasters could disrupt our business and result in loss of revenue or in higher expenses.

	Risks Related to our Financial Condition
	We have a history of losses and we may not achieve or sustain profitability in the future.
	We may not be able to reduce the cost to manufacture or service our products as planned.
	We may not be able to leverage our cost structure or achieve better margins.
	If we are unable to obtain additional financing on acceptable terms, we may have to curtail our growth or cease our development plans and operations.
	Our reported financial results may be adversely affected by changes in our accounting policies or in accounting principles generally accepted in the United States.
	Changes in tax laws or exposure to additional income tax liabilities could have a material adverse impact on our financial condition and results of operations.

	Risks Related to Our Securities
	Holders of our warrants will have no rights as a common stockholder until such holders exercise their warrants and acquire our common stock.
	You may experience dilution of your ownership interests because of the future issuance of additional shares of our common or preferred stock or other securities that are convertible into or exercisable for our common or preferred stock.
	The ability of our Board of Directors to issue additional stock may prevent or make more difficult certain transactions, including a sale or merger of us.
	There currently is a limited trading market for our common stock. Failure to maintain a trading market could negatively affect the value of our common stock and make it difficult or impossible for existing stockholders to sell their shares.
	Our stock may be traded infrequently and in low volumes, so our stock price may be volatile and you may be unable to sell your shares at or near the quoted bid prices if you need to sell your shares.
	Our common stock is subject to the “penny stock” rules of the SEC and the trading market in the securities is limited, which makes transactions in the stock cumbersome and may reduce the value of an investment in the stock.
	We have never paid and do not intend to pay cash dividends.
	We are an “emerging growth company,” and may elect to comply with reduced public company reporting requirements applicable to emerging growth companies, which could make our common stock less attractive to investors.
	Being a public company is expensive and administratively burdensome.
	Any failure to maintain effective internal control over our financial reporting could materially adversely affect us.
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