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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements

Ekso Bionics Holdings, Inc.
Condensed Consolidated Balance Sheets

Assets
Current assets:
Cash
Accounts receivable
Inventories, net
Note receivable from stockholder
Prepaid expenses and other current assets
Deferred cost of revenue, current
Total current assets
Property and equipment, net
Deferred cost of revenue, non-current
Other assets
Total assets

(Unaudited)

Liabilities, Convertible Preferred Stock and Stockholders' Deficit

Current liabilities:
Notes payable, current
Convertible debt
Accounts payable
Accrued liabilities
Customer deposits, advances and deferred revenues, current
Liability due to early stock option exercise
Total current liabilities

Customer deposits, advances and deferred revenues, non-current

Notes payable, non-current

Warrant liability

Deferred rent

Total liabilities

Commitments and contingencies (Note 12)

Convertible preferred stock issuable in series, $0.001 par value; 10,000,000 and 22,000,000 shares
authorized at March 31, 2014 (unaudited) and December 31, 2013 respectively; none and
25,923,873 and shares issued and outstanding at March 31, 2014 (unaudited) and December 31,
2013 respectively; liquidation preference of $2.85 - $4.11 per share at December 31, 2013

Stockholders' deficit:

Common stock, $0.001 par value; 500,000,000 and 40,000,000 shares authorized at March 31, 2014
(unaudited) and December 31, 2013, respectively; 78,480,019 and 21,114,783, shares issued and
outstanding at March 31, 2014 (unaudited) and December 31, 2013, respectively

Additional paid-in capital
Accumulated deficit
Total stockholders' deficit

Total liabilities, convertible preferred stock and stockholders' deficit

March 31, December 31,
2014 2013
(See Note 1)

$ 14,576,378 $ 805,306

1,775,048 549,469

1,123,021 725,096

— 103,735

406,993 250,998

974,405 768,599

18,855,845 3,203,203

1,763,550 1,575,286

1,127,269 803,298

54,390 1,002,150

$ 21,801,054 $ 6,583,937

$ 39,345 $ 1,638,505

— 5,062,417

1,044,296 1,498,680

1,565,798 1,430,799

2,960,026 2,419,226

3,970 5,293

5,613,435 12,054,920

2,447,380 2,209,111

111,318 866,950

88,050,250 377,747

114,657 123,709

96,337,040 15,632,437

— 27,324,208

78,480 21,114

45,182,512 1,637,797

(119,796,978) (38,031,619)
(74,535,986) (36,372,708)
$ 21,801,054 $ 6,583,937

See Accompanying Notes to Unaudited Condensed Consolidated Financial Statements.
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Ekso Bionics Holdings, Inc.
Condensed Consolidated Statement of Operations

(Unaudited)
Three months ended March 31,
2014 2013

Revenue:

Medical devices $ 526,753 $ 332,919

Engineering services 534,958 363,330
Total revenue 1,061,711 696,249
Cost of revenue:

Cost of medical devices 330,125 232,563

Cost of engineering services 252,103 347,214
Total cost of revenue 582,228 579,777
Gross profit 479,483 116,472
Operating expenses:

Sales and marketing 1,531,382 1,216,043

Research and development 768,542 921,706

General and administrative 2,071,443 1,133,454
Total operating expenses 4,371,367 3,271,203
Loss from operations (3,891,884) (3,154,731)
Other income (expense):

Interest expense (426,603) (639,113)

Loss on warrant liability (77,436,700) —

Interest income 1,400 1,264

Other expense, net (11,572) (4,174)
Total other expense, net (77,873,475) (642,023)
Net loss $ (81,765,359 $  (3,796,754)
Basic and diluted net loss per share $ (1.22) 3 (0.18)
Weighted-average number of shares used in computing basic and diluted net loss per share amounts 67,072,057 20,636,529

See Accompanying Notes to the Unaudited Condensed Consolidated Financial Statements




Ekso Bionics Holdings, Inc.
Condensed Consolidated Statements of Stockholders’ Deficit

(Unaudited)
Convertible Preferred Additional Total
Stock Common Stock Paid-In Accumulated Stockholders’
Shares Amount Shares Amount Capital Deficit Deficit
Balance at December 31, 2012 15,799,291 $ 16,675,983 15,065,931 $ 9,920 $ 1,047,936 ($ 26,144,245) ($ 25,086,389)
Issuance of Series B convertible preferred stock at
$2.10 per share issued in exchange for cash 4,083,225 4,294,259 - - - - -

Issuance of Series B convertible preferred stock

upon conversion of convertible debt and

accrued interest 6,041,356 6,490,071 - - - - -
Common stock warrants issued in connection

with issuance of Series B convertible preferred

stock - 275 - - - - -
Common stock warrants issued in connection

with issuance of Series B convertible preferred

stock - (136,380) - - 136,380 - 136,380
Issuance of common stock upon exercise of

options - - 771,341 94 65,499 - 65,593
Common stock repurchased - - (2,857) ?2) (187) - (189)
Vesting of early exercised options - - - 13 3,961 - 3,974
Compensation expense for options issued a non-

employee - - - - 4,679 - 4,679
Stock-based compensation expense - - - - 390,618 - 390,618
Effect of merger and recapitalization of

share amounts - - - 5,809 (5,809) - -
Issuance of shares to shareholders of Ekso Bionics

Holdings Inc. - - 5,280,368 5,280 (5,280) - -
Net loss = - - - - (11,887,374) (11,887,374)
Balance at December 31, 2013 (See Note 1) 25,923,872 $ 27,324,208 21,114,783 21,114 1,637,797 (38,031,619)  (36,372,708)
Issuance of common stock upon exercise of

options - - 90,057 90 1,820 - 1,910
Fair value of warrant liability transferred to equity

upon net exercise 767,212 - - - 281,987 - 281,987
Conversion of preferred stock (26,691,084)  (27,324,208) 26,691,084 26,691 27,297,517 - 27,324,208
Balance at January 15, 2014 before Merger

and PPO - 3 - 47,895,924 47,895 29,219,121 (38,031,619) (8,764,603)

PPO shares issued for cash - - 25,300,000 25,300 25,274,700 - 25,300,000
PPO shares issued upon conversion of 2013

Bridge Notes - - 5,000,000 5,000 5,077,578 - 5,082,578
Shares issued to consultant in PPO - - 250,000 250 (250) - -
Fair value of warrant obligation transferred to
equity - - - - 95,760) - 95,760
Offering costs - - - - (4,250,744) - (4,250,744)
Issuance of common stock warrants at fair value - - - - (10,613,550) - (10,613,550)
Balance at January 15, 2014 after Merger and

PPO - $ - 78,445,924 78,445 44,802,615 (38,031,619) 6,849,441
Stock option exercises - - 34,095 35 13,257 - 13,292
Stock-based compensation expense - - - - 366,640 - 366,640
Net loss = - - - - (81,765,359) (81,765,359)
Balance at March 31 , 2014 (unaudited) - $ - 78,480,019 $ 78,480 $45.182,512 $(119,796,978) $ (74.535.986)

See Accompanying Notes to the Unaudited Condensed Consolidated Financial Statements




Ekso Bionics Holdings, Inc.

Condensed Consolidated Statements of Cash Flows

(Unaudited)

Operating activities:
Net loss
Adjustments to reconcile net loss to net cash used in operating activities:
Depreciation and amortization
Amortization of deferred rent
Amortization of debt discounts
Adjustment to record convertible notes at fair value
Stock-based compensation expense
Loss on increase in fair value of warrant liability
Other
Changes in operating assets and liabilities:
Accounts receivable
Inventories
Prepaid expense and other assets
Deferred costs of revenue
Accounts payable
Accrued liabilities
Customer advances and deferred revenues
Net cash used in operating activities

Investing activities:
Note receivable from stockholder
Acquisition of property and equipment

Net cash used in investing activities

Financing activities:

Principal payments on notes payable

Proceeds from Convertible Bridge Notes

Proceeds from issuance of common stock, net of repurchases and issuance costs
Net cash provided by financing activities

Net increase (decrease) in cash
Cash at beginning of the period

Cash at end of the period

Supplemental disclosure of cash flow activities:
Cash paid for interest
Cash paid for taxes

Supplemental disclosure of non-cash activities:
Conversion of convertible preferred stock to common stock

Three months ended March 31,

2014 2013
$  (81,765,359) (3,796,754)
156, 890 111,719
(9,052) (9,052)
197,613 137,449
— 360,324
366,640 86,155
77,436,700 —
— (8,298)
(1,225,579) (111,842)
(494,689) 4,950
(155,893) (39,471)
(529,777) (304,826)
(454,384) 234,510
134,999 30,517
779,069 942,113
(5.562.822) (2,362,506)
103,735 —
(248.390) (37.412)
(144,655) (37.412)
(2,532,244) (436,148)
— 1,500,000
22,010,793 52,740
19,478,549 1,116,592
13,771,072 (1,283,326)
805,306 1,738,662
$ 14,576,378 455,336
$ 130,271 135,558
$ 1,810 800
$ 27324208 _

See Accompanying Notes to Unaudited Condensed Consolidated Financial Statements




Ekso Bionics Holdings, Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

Throughout this Quarterly Report on Form 10-Q (this “Report”), the words “we,” “us,” “our,” or “the Company” refer to Ekso Bionics
Holdings, Inc. and its wholly owned subsidiaries, Ekso Bionics, Inc. and Ekso Bionics Ltd. unless stated otherwise.

1. Organization
Description of Business and Liquidity

On January 15, 2014, a wholly-owned subsidiary of Ekso Bionics Holdings, Inc. (formerly known as PN Med Group Inc.), Ekso
Acquisition Corp, merged with and into Ekso Bionics, Inc. Ekso Bionics, Inc. was the surviving corporation and became a wholly-owned
subsidiary of Ekso Bionics Holdings, Inc. As a result of this transaction, Ekso Bionics Holdings, Inc. discontinued its pre-merger operations,
acquired the business of Ekso Bionics, inc. and will continue the operations of Ekso Bionics, Inc. as a publicly traded company. See Note 3,
The Merger, Offering and Other Related Matters. Ekso Bionics, Inc. was incorporated in January 2005 in the State of Delaware.

We are currently headquartered in Richmond, California. We are a leading developer and manufacturer of human bionic exoskeletons and were
founded after the University of California at Berkeley’s Robotics and Human Engineering Laboratory had a breakthrough in demonstrating
human exoskeletons that are more energy efficient than previously thought possible.

We pioneered the field of human exoskeletons to augment human strength, endurance and mobility. We design, develop and sell wearable
robots, or “human exoskeletons,” that have applications in medical, military, industrial, and consumer markets. Our exoskeleton systems are
strapped over the user’s clothing, enabling individuals with neurological conditions affecting gait (e.g., spinal cord injury or stroke) to walk
again; permitting soldiers to carry heavy loads for long distances while mitigating lower back, knee, and ankle injuries; and allowing industrial
workers to perform heavy duty work for extended periods.

We also have a collaborative partnership with Lockheed Martin Corporation to develop products for military applications.

Ekso Labs is the engineering services division of the Company and is primarily focused on technology development and future applications.
In essence it is an exoskeleton laboratory that continually integrates emerging technologies into new product applications and expands on it for
our partners. Ekso Labs develops intellectual property through research grants from government organizations, including the Department of
Defense.

Liquidity

Largely, as a result of significant research and development activities to create our advanced technology, we have incurred significant operating
losses and negative cash flows from operations. As of March 31, 2014, we had an accumulated deficit of $119.8 million and a stockholders’
deficit of $74.5 million.

We believe that our cash resources as of March 31, 2014 are sufficient to implement our business plan, support operations, fund research and
development and meet our obligations through at least the middle of 2015. We plan to raise additional capital to finance our operations beyond
the middle of 2015. There can be no assurance that financing will be available when required in sufficient amounts, on acceptable terms or at
all. In the event that the necessary additional financing is not obtained, we may have to reduce our discretionary overhead costs substantially,
including general and administrative, sales and marketing, and research and development or otherwise curtail operations.




Ekso Bionics Holdings, Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

Basis of Presentation

These unaudited condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted
in the United States (“U.S. GAAP”) and pursuant to the rules and regulations of the United States Securities and Exchange Commission (the
“SEC”) for the presentation of interim financial information. Accordingly, certain information and footnote disclosures normally included in
financial statements prepared in accordance with U.S. GAAP have been condensed, or omitted, pursuant to such rules and regulations. The
condensed consolidated balance sheet at December 31, 2013 and the condensed consolidated statement of stockholders’ deficit for the year
ended December 31, 2013 have been derived from the audited consolidated financial statements at that date but do not include all disclosures
required for the annual financial statements and should be read in conjunction with our audited consolidated financial statements and notes
thereto included as part of our Current Report on Form 8-K/A filed with the SEC on March 31, 2014 .

In management’s opinion, the condensed consolidated financial statements reflect all adjustments (including reclassifications and normal
recurring adjustments) necessary to present fairly the financial position at March 31, 2014, and results of operations and cash flows for all
periods presented. The interim results presented are not necessarily indicative of results that can be expected for a full year. The condensed
consolidated financial statements included the accounts of the Company and our wholly-owned subsidiaries. All intercompany accounts and
transactions have been eliminated in consolidation.

2. Summary of Significant A ccounting Policies and Estimates

There have been no material changes to our significant accounting policies as compared to those described in our Current Report on Form 8-
K/A filed with the SEC on March 31, 2014 other than as noted below in Common Stock Warrants.

Use of Estimates

The preparation of the consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts in the financial statements and accompanying footnotes. These estimates include, but are not
limited to: revenue recognition, useful lives assigned to long-lived assets, realizability of deferred tax assets, valuation of common and
preferred stock options, and the valuation of common stock for purposes of determining stock-based compensation and contingencies. Actual
results could differ from those estimates.

Concentration of Credit Risk and Other Risks and Uncertainties

Financial instruments that potentially subject us to concentrations of credit risk consist principally of cash and accounts receivable. We
maintain our cash accounts in excess of federally insured limits. However, we believe we are not exposed to significant credit risk due to the
financial position of the depository institutions in which these deposits are held.

We extend credit to customers in the normal course of business and perform ongoing credit evaluations of our customers. Concentrations of
credit risk with respect to accounts receivable exist to the full extent of amounts presented in the consolidated financial statements. We perform
ongoing credit evaluations of our customers and do not require collateral from our customers to secure accounts receivable.

Accounts receivable are derived from the sale of products shipped and services performed for customers located in the U.S. and throughout
the world. Invoices are aged based on contractual terms with the customer. We review accounts receivable for collectability and provide an
allowance for credit losses, as needed. We have not experienced any losses related to accounts receivable as of March 31, 2014 and December
31,2013.




Ekso Bionics Holdings, Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

Many of the sales contracts with customers outside of the U.S. are settled in a foreign currency other than the U.S. dollar. We do not enter into
any foreign currency hedging agreements and are susceptible to gains and losses from foreign currency fluctuations. To date, we have not
experienced significant gains or losses upon settling foreign contracts.

As of March 31, 2014, we had three customers with accounts receivable balances totaling 10% or more of our total accounts receivable (27%,
12% and 10%), compared with five customers as of March 31, 2013 (18%, 18%, 16% 13% and 12%).

In the three months ended March 31, 2014, we had two customers with net revenue balances of 10% or more of our total customer revenue
(25% and 11%), compared with four customers in the three months ended March 31, 2013 (14%, 13%, 11% and 10%).

Common Stock Warrants

We account for the common stock warrants issued in connection with our merger, See Note 3, The Merger, Offering and Other Related
Matters, in accordance with the guidance in Accounting Standards Codification (“ASC”) 815-40 whereby under that provision the warrants
do not meet the criteria for equity treatment and are recorded as a liability. The warrants have an anti-dilution clause that allows for a decrease
in the exercise price of the warrants if the Company issues additional shares of common stock without consideration or for consideration per
share less than the common stock warrant’s exercise price. Accordingly, we classified the warrant instruments as liabilities at their fair market
value at the date of the merger and will re-measure the warrants at each balance sheet date until they are exercised or they expire. Any change
in the fair value is recognized in our consolidated statement of operations.

The fair value of the warrant liability was determined using the Binomial Lattice pricing model. This model is dependent upon several variables
such as the instrument’s term, expected strike price, current stock price, risk-free interest rate estimated over the expected term, and the
estimated volatility of our stock over the term of warrant. The expected strike price is estimated based on a weighted average probability
analysis of the strike price changes expected during the term as a result of the anti-dilution clause in the agreement. The risk-free rate is based
on U.S. Treasury securities with similar maturities as the expected terms of the warrants. The volatility is estimated based on blending the
volatility rates for a number of similar publicly-traded companies.

Recently Adopted Accounting Standards

No new accounting pronouncements issued or effective during the three months ended March 31, 2014 had or is expected to have a material
impact on our results of operations or financial condition.




Ekso Bionics Holdings, Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

3. The Merger, Offering and Other Related Transactions

In January and February 2014, we entered into and executed several contemporaneous and related transactions (together, the “Merger” or the
“Transaction”), as described below.

As used in this Note 3, the term “the Company” refers to the combination of Ekso Bionics, Inc. and Ekso Bionics Holdings, Inc. formally
known as PN Med Group, Inc., after giving effect to the Merger; the term “Holdings” refers to the business of Ekso Bionics Holdings, Inc.
prior to the Merger, and the term “Ekso Bionics” refers to Ekso Bionics, Inc. prior to the Merger.

Holdings was incorporated in the State of Nevada on January 30, 2012, as a distributor of medical supplies and equipment to municipalities,
hospitals, pharmacies, care centers, and clinics in Chile. At the time of the Merger, Holdings was a “shell company” as defined in Rule 12b-2
of the Exchange Act. Holdings’ fiscal year end was March 31 but has been changed to December 31 in connection with the Merger.

On January 15, 2014, Holdings and a newly formed wholly-owned subsidiary of Holdings, Ekso Acquisition Corp. (‘“Acquisition Sub”)
entered into an Agreement and Plan of Merger and Reorganization (the “Merger Agreement”)with Ekso Bionics. Under the Merger
Agreement, Acquisition Sub merged with and into Ekso Bionics, with Ekso Bionics remaining as the surviving corporation and with the
shareholders of Ekso Bionics exchanging all of their common stock, preferred stock and warrants to purchase preferred stock issued and
outstanding immediately prior to the closing of the Merger into an aggregate of 42,615,556 shares of Holdings’ common stock and warrants
to purchase 621,363 shares of common stock. In addition, options to purchase 4,978,645 shares of common stock of Ekso Bionics were
converted into options to purchase 7,586,459 shares of common stock of Holdings. These shares are in addition to 5,280,368 outstanding
shares of Holdings common stock held by pre-merger PN Med Group, Inc. shareholders, consisting of 4,500,600 shares held by such
shareholders prior to the merger and an additional 779,768 shares issued to such shareholders pursuant to a provision in the Merger
Agreement requiring us to issue a number of shares such that the aggregate ownership of the pre-Merger shareholders (not including any
shares of common stock purchased by them in the PPO) remained approximately 6.8% of our outstanding common stock of the Company.

Upon the closing of the Merger, under the terms of a split-off agreement and a general release agreement, Holdings transferred all of its pre-
Merger operating assets and liabilities to a newly formed wholly-owned special-purpose subsidiary (“Split-Off Subsidiary”), and transferred
all of the outstanding shares of capital stock of Split-Off Subsidiary to the pre-Merger stockholders of Holdings and the former officers and
sole director of Holdings (the “Split-Off”), in consideration of and in exchange for (i) the surrender and cancellation of an aggregate of all
shares of Holdings’ common stock held by such stockholders (which will be cancelled and will resume the status of authorized but unissued
shares of our common stock) and (ii) certain representations, covenants and indemnities.

Accounting for Reverse Merger

Ekso Bionics, as the accounting acquirer, recorded the merger as the issuance of stock for the net monetary assets of Holdings accompanied
by a recapitalization. This accounting was identical to that resulting from a reverse merger, except that no goodwill or intangible assets was
recorded. The historical financial statements of Holdings before the Merger will be replaced with the historical financial statements of Ekso
Bionics before the Merger in all future filings with the SEC. The Merger is intended to be treated as a tax-free exchange under Section 368(a)
of the Internal Revenue Code of 1986, as amended.




Ekso Bionics Holdings, Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

Retroactive Conversion of all Share and Per Share amounts

In accordance with reverse merger accounting guidance, amounts for Ekso Bionics’ historical (pre-merger) common stock, preferred stock,
warrants on stock and options on common stock including share and per share amounts have been retroactively adjusted using their respective
exchange ratios in these financial statements, unless otherwise disclosed. The conversion ratios were 1.5238, 1.6290, 1.9548 and 1.9548 for
shares of common stock, Series A preferred stock Series A-2 preferred stock and Series B preferred stock, respectively.

Private Placement Offering and Repayment of 2013 Bridge Note

As more fully discussed in Note 8, Capitalization and Equity Structure, during January and February, 2014, in contemplation of the Merger,
the Company completed multiple closings of a private placement offering (the “PPO”) of 30,300,000 Units (as described below) at a purchase
price of $1.00 per Unit, consisting of the sale of 25,300,000 Units for a total of $25,300,000 in net cash proceeds, and the conversion of the
2013 Bridge Notes (as defined below) into 5,000,000 Units and additional warrants to purchase 2,500,000 shares of common stock. The
Units consist of one share of common stock and a warrant to purchase one share of stock in the Company.

Other warrants, shares and stock options were issued in connection with the Merger as more fully discussed in Note 8, Capitalization and
Equity Structure.

4. Fair Value Measurements

We record our consolidated financial assets and liabilities at fair value. The accounting standard for fair value provides a framework for
measuring fair value, and defines fair value as the price that would be received to sell an asset or paid to transfer a liability (an exit price) in an
orderly transaction between market participants at the reporting date. The accounting standard establishes a three-tier hierarchy, which
prioritizes the inputs used in the valuation methodologies in measuring fair value:

* Level 1—Quoted prices in active markets for identical assets or liabilities. We consider a market to be active when transactions for the
asset occur with sufficient frequency and volume to provide pricing information on an ongoing basis.

e Level 2—Inputs other than Level 1 that are observable, either directly or indirectly, such as quoted prices for similar assets or liabilities;
quoted prices in markets that are not active; or other inputs that are observable or can be corroborated by observable market data for

substantially the full term of the assets or liabilities.
¢ Level 3—Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets or

liabilities. The valuation of Level 3 assets or liabilities requires the use of significant management judgments or estimation.

10




Ekso Bionics Holdings, Inc.
Notes to Unaudited Condensed Consolidated Financial Statements

Our fair value hierarchies for our financial assets and liabilities which require fair value measurement on a recurring basis are as follows:

Quoted Prices in Significant
Active Markets for Significant Other Unobservable
Identical Items Observable Inputs Inputs
Total Level 1 Level 2 Level 3
March 31, 2014
Liabilities:
Warrant liability $ 88,050,250 $ - 3 $ 88,050,250
Convertible debt — — _
Total liabilities measured at estimated fair value ¢ 88,050,250 $ - $ $ 88,050,250
December 31, 2013
Liabilities:
Warrant liability $ 377,147  $ - 3 $ 377,747
Convertible debt 5,062,417 - 5,062,417
Total liabilities measured at estimated fair value  § 5,440,164 $ - $ $ 5,440,164

The following table sets forth a summary of the changes in the fair value of our Level 3 financial liabilities, which were measured at fair value

on a recurring basis.

Warrant liability  Convertible debt

Beginning balance December 31, 2013 $ 377,747 $ 5,062,417
Transfer to equity upon settlement (3717,747) (5,062,417)
Fair value of warrants on date of issuance 10,613,550 -
Change in fair value of warrants during the period 77,436,700 —
Ending balance March 31, 2014 $ 88,050,250 $ =

The fair value of each warrant was determined using a lattice pricing model using the following assumptions:

Three months

ended March 31,

2014
Dividend yield —
Risk-free interest rate 0.81-0.90%
Current share price $0.60 - $3.19
Expected term (in years) 2.80-3.00
Volatility 79.0%
Periodic rate 0.24-0.25%
Periods in the model 10

During the three months ended March 31, 2014 the Level 3 warrant liability and convertible debt outstanding as of December 31, 2013 were

settled in transactions related to the Merger. See Note 3, The Merger, Offering and Other Related Transactions.
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Ekso Bionics Holdings, Inc.

Notes to Unaudited Condensed Consolidated Financial Statements

5. Customer Deposits, Advances and Deferred Revenues

In connection with our device sales and research services, we often receive cash payments before our earnings process is complete. In these
instances, we record the payments as customer deposits or customer advances until the device is shipped to the customer or in the case of
research services until the earnings process or milestone is achieved.

As described in our revenue recognition policy for Ekso™ unit sales, revenues are deferred and recognized over the maintenance period.
Accordingly, at the time of shipment the amount billed is recorded as deferred revenue. Also, at the time of shipment to the customer, the
related inventory is reclassified to deferred cost of revenue where it is amortized to cost of revenue over the same period as the related revenue.

Customer deposits, advances, deferred revenues, and deferred unit costs consist of the following:

Customer deposits and advances

Deferred Ekso unit revenues

Deferred service, leasing and software revenues
Customer advances and deferred revenues

Less current portion

Customer advances and deferred revenues, non-current

Deferred Ekso unit costs
Less current portion

Deferred cost of revenue, non-current

6. Accrued Liabilities

Accrued liabilities consist of the following:

Salaries, benefits and related expenses
Professional fees

Warranty expense

Taxes

Other

Total

December, 31,

March 31, 2014 2013
$ 501,893 $ 443,436
3,928,224 3,462,980
977,289 721,921
5,407,406 4,628,337
(2,960,026) (2,419,226)
$ 2,447,380 $ 2,209,111
$ 2,101,674 $ 1,571,897
(974,405) (768,599)
$ 1,127,269 $ 803,298
December 31,
March 31, 2014 2013
$ 792,095 $ 657,628
502,044 421,966
232,211 288,110
39,448 62,283
- 812
$ 1,565,798 $ 1,430,799
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7. Debt Instruments

Senior Notes Payable and Warrants

On April 27, 2011, we entered into a senior note payable agreement with Venture Lending & Leasing VI, Inc. (the “Lender”). The initial loan
commitment of $1,500,000 was funded in two tranches: $1,000,000 in April 2011 and $500,000 in October 2011. In May 2012, the Lender
funded an additional $3,500,000 under an amendment to the 2011 agreement. The aggregate of $5,000,000 in funded loans is referred to as the
“Senior Note Payable”.

The Senior Note Payable was interest-only for the first six months, after which it converted into a fully-amortizing 30-month term note. The
Senior Note Payable was secured by substantially all of our assets, including accounts receivable, inventories, property and equipment, and
intangible assets, including intellectual property.

Under the terms of the 2011 agreement and 2012 amendment thereto, the Lender received warrants to purchase shares of our preferred stock.
Under the 2011 agreement, the Lender received warrants to purchase 128,570 shares of our Series A convertible preferred stock.

In connection with the 2012 amendment, the Lender received additional warrants to purchase shares of Series B convertible preferred stock.

On January 15, 2014, upon the closing of the Merger and the private placement financing discussed in Note 3, The Merger, Offering and

Related Transactions, the Senior Notes Payable were settled with proceeds from the Transaction, and the warrants to purchase preferred stock
issued to the Lender were exchanged for warrants to purchase common stock, which warrants remain outstanding.

As of March 31, 2014 and December 31, 2013, the outstanding principal of the loan amounted to $0 and $2,344,302 respectively, and the
Company recorded interest expense of $421,793 and $631,098, respectively, for the periods then ended.

2013 Convertible Bridge Notes

In November 2013, in anticipation of the Merger and related financing completed in January and February 2014, we completed a private
placement to accredited investors of $5,000,000 of its senior subordinated secured convertible notes (the “2013 Bridge Notes”). The 2013
Bridge Notes bore interest at 10% per annum and were payable on July 15, 2014, subject to earlier conversion as described below. Interest on
the 2013 Bridge Notes was to be payable at maturity, provided that upon conversion of the 2013 Bridge Notes accrued interest was forgiven.

Similar to the accounting for the 2012 Bridge Notes, we determined that the 2013 Bridge Notes should be recorded at fair market value at
inception and remeasured at each subsequent reporting period. The 2013 Bridge Notes were secured by a second priority security interest on
all of our assets, subject to certain limited exceptions. This security interest terminated upon conversion of the 2013 Bridge Notes in
connection with the Merger and related private placement financing.

On January 15, 2014, upon the closing of the Merger and the private placement financing discussed in Note 3, The Merger, Offering and
Related Transactions, the outstanding principal amount and accrued interest of the 2013 Bridge Notes was converted into Units at a
conversion price of $1.00 per Unit. Also, the investors received an additional warrant to purchase a number of shares of Company common
stock equal to 50% of the number of shares of Company common stock contained in the Units into which the Bridge Notes were converted
(i.e. 2,500,000 shares in the aggregate), at an exercise price of $1.00 per share, for a term of three years (the “Bridge Warrants”).

As of March 31, 2014 and December 31, 2013, the outstanding principal of the notes amounted to $0 and $5,062,417 including accrued
interest of $62,417, respectively.
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Other Notes Payable

We also financed certain leasehold improvements to our Richmond, California facility. As of March 31, 2014 and December 31, 2013, the
outstanding principal on the loan was $134,626 and $144,041, respectively. Interest expense for each three month period then ending was
approximately $2,466 and $2,629, respectively.

8. Capitalization and Equity Structure
Merger Agreement, Recapitalization and PPO

As discussed in Note 3. The Merger, Offering and Other Related Transactions, on January 15, 2014 (the “Closing Date”), Ekso Bionics,
Inc., Ekso Acquisition Corp. and Ekso Bionics Holdings, Inc. entered into an Agreement and Plan of Merger and Reorganization, which
closed on the same date. Pursuant to the terms of the Merger Agreement, Ekso Acquisition Corp. merged with and into Ekso Bionics, Inc.
which was the surviving corporation and thus became a wholly-owned subsidiary of Ekso Bionics Holdings, Inc.. The Merger, Offering and
other Related Transactions are described more fully in our Form 8-K/A filed with the SEC on March 31, 2014.

Share Exchanges

At the closing of the Merger, all of the outstanding capital stock of Ekso Bionics, Inc. was exchanged for an aggregate of 42,615,556 shares
of our common stock.

In addition, pursuant to the Merger Agreement warrants to purchase 407,772 shares of Ekso Bionics’ common stock issued and outstanding
immediately prior to the closing of the Merger were converted into warrants to purchase 621,363 shares of the Company’s common stock and
options to purchase 4,978,645 shares of Ekso Bionics’ common stock issued and outstanding immediately prior to the closing of the Merger
were converted into options to purchase 7,586,459 shares of the Company’s common stock.

Upon the closing of the Merger and the PPO, $5,000,000 of outstanding of convertible bridge notes issued by Ekso Bionics in November
2013 (the “2013 Bridge Notes”) automatically converted into Units, each consisting of one share of the Company’s common stock and a
warrant to purchase one share of common stock (the “Units”) at a conversion price of $1.00 per Unit, and investors in the 2013 Bridge Notes
received a warrant to purchase 2,500,000 shares of common stock at an exercise price of $1.00 per share for a term of three years (the “Bridge
Warrants”). The Bridge Warrants have weighted average anti-dilution protection, subject to customary exceptions.

Concurrently with the closing of the Merger and in contemplation of the Merger, the Company held a closing of the PPO in which it sold
20,580,000 Units (including Units issued upon conversion of the Bridge Notes as described above) of securities, at a purchase price of $1.00
per Unit, each Unit consisting of one share of our common stock and a warrant to purchase one share of common stock with an exercise price
per share of $2.00 and a term of 5 years (the “PPO Warrants”). Between January 29, 2014 and February 6, 2014, the Company issued an
additional 9,720,000 Units in subsequent closings of the PPO.

Investors in the Units have weighted average anti-dilution protection with respect to the shares of common stock included in the Units if
within 24 months after the final closing of the PPO the Company shall issue additional shares of common stock or common stock equivalents
(subject to customary exceptions, including but not limited to issuances of awards under the Company’s 2014 Plan (as defined below)) for
consideration per share less than $1.00.

In connection with the conversion of the 2013 Bridge Notes and the PPO, the Placement Agent and its sub-agents were paid an aggregate
commission of $3,030,000 and were issued warrants to purchase an aggregate of 500,000 shares of our common stock, with an exercise price
per share of $1.00 and a term of five years (“Bridge Agent Warrants”) and warrants to purchase an aggregate of 2,500,000 shares of common
stock with a term of five years and an exercise price of $1.00 per share (the “PPO Agent Warrants”). The Bridge Agent Warrants and PPO
Agent Warrants have weighted average anti-dilution protection, subject to customary exceptions.
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2014 Equity Incentive Plan

Before the Merger, the Board of Directors adopted, and the stockholders approved, the 2014 Equity Incentive Plan (the “2014 Plan”), which
provides for the issuance of incentive awards of up to 14,410,000 shares of common stock to officers, key employees, consultants and

directors. In connection with the Merger, options to purchase an aggregate of 7,586,459 shares of our common stock were issued under the
2014 Plan.

On the closing of the Merger, the Board granted to officers and directors options to purchase an aggregate of 2,300,000 shares of common
stock under the 2014 Plan.

Summary Capitalization Subsequent to Reverse Merger and PPO

The Company’s authorized capital stock consists of 500,000,000 shares of common stock and 10,000,000 shares of preferred stock. At
March 31, 2014, 78,480,019 shares of common stock were issued and outstanding, and no shares of preferred stock were issued and
outstanding.

Common Stock

The holders of outstanding shares of common stock are entitled to receive dividends out of assets or funds legally available for the payment of
dividends of such times and in such amounts as the board from time to time may determine. Holders of common stock are entitled to one vote
for each share held on all matters submitted to a vote of stockholders. There is no cumulative voting for the election of directors. The common
stock is not entitled to pre-emptive rights and is not subject to conversion or redemption. Upon liquidation, dissolution or winding up of our
company, the assets legally available for distribution to stockholders are distributable ratably among the holders of the common stock after
payment of liquidation preferences, if any, on any outstanding payment of other claims of creditors. Each outstanding share of common stock
is duly and validly issued, fully paid and non-assessable.

Preferred Stock

We may issue shares of preferred stock from time to time in one or more series, each of which will have such distinctive designation or title as
shall be determined by our Board of Directors and will have such voting powers, full or limited, or no voting powers, and such preferences
and relative, participating, optional or other special rights and such qualifications, limitations or restrictions thereof, as shall be stated in such
resolution or resolutions providing for the issue of such class or series of preferred stock as may be adopted from time to time by the Board of
Directors.
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Options on Common Stock

Options to purchase an aggregate of 10,748,459 shares of our common stock have been issued under the 2014 Plan, as follows:

Options to purchase 4,978,645 shares of Ekso Bionics, Inc.’s common stock issued and outstanding immediately prior to the closing
of the Merger were converted into options to purchase 7,586,459 shares of our common stock, with a weighted average exercise price
of $0.46 per share. Most of these option grants vest over a term of 48 months, beginning on the first anniversary of an employee’s
employment, and have a term of ten years.

Options to purchase 450,000 shares of our common stock were granted to our directors. These option grants have an exercise price of
$1.00 per share, will become exercisable over a term of 48 months, with 1/4 of the shares becoming exercisable on the first anniversary
of the date of grant and with 1/48 of the shares becoming exercisable at the end of each month thereafter, and have a term of ten years.

Options to purchase 1,850,000 shares of our common stock were granted to our officers in connection with the Merger. These option
grants have an exercise price of $1.00 per share, will become exercisable over a term of 48 months, with 1/4 of the shares becoming
exercisable on the first anniversary of the date of grant and with 1/48 of the shares becoming exercisable at the end of each month
thereafter, and have a term of ten years.

Options to purchase 862,000 shares of our common stock were granted to officers and employees subsequent to the Merger through
March 31, 2014. These options have a weighted average exercise price of $5.99, will become exercisable over a term of 48 months,
with 1/4 of the shares becoming exercisable on the first anniversary of the date of grant and with 1/48 of the shares becoming
exercisable at the end of each month thereafter, and have a term of ten years.

Warrants

As of the date hereof:

The Bridge Warrants entitle their holders to purchase 2,725,000 shares of common stock, with a term of three years and an exercise
price of $1.00 per share.

The Bridge Agent Warrants entitle their holders to purchase 500,000 shares of common stock, with a term of five years and an exercise
price of $1.00 per share.

The PPO Warrants entitle their holders to purchase 30,300,000 shares of common stock, with a term of five years and an exercise price
of $2.00 per share.

The PPO Agent Warrants entitle their holders to purchase 2,500,000 shares of common stock, with a term of five years and an exercise
price of $1.00 per share.

Holders of warrants to purchase Ekso Bionics, Inc. common stock prior to the Merger hold warrants to purchase 621,363 shares of
common stock, which expire on various dates from June 1, 2022 to August 30, 2023 and have an exercise price of $1.38 per share.
These warrants may, at the option of the holders, be exercised on a “cashless exercise” basis, which means that in lieu of paying the
aggregate exercise price for the shares being purchased upon exercise of the warrants for cash, the holder will forfeit a number of
shares underlying the warrants with a “fair market value” equal to such aggregate exercise price. We will not receive additional
proceeds to the extent these warrants are exercised on a “cashless exercise” basis.

Other warrants entitle their holders to purchase 225,000 shares of common stock, with a term of three years and an exercise price of
$1.00 per share.
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The outstanding warrants, other than those converted from warrants to purchase Ekso Bionics common stock, contain “weighted average”
anti-dilution protection in the event that we issue common stock or securities convertible into or exercisable for shares of common stock at a
price lower than the subject warrant’s exercise price, subject to certain customary exceptions, as well as customary provisions for adjustment
in the event of stock splits, subdivision or combination, mergers, etc.

The fair value of the warrant liability was determined using the Binomial Lattice pricing model. This model is dependent upon several variables
such as the instrument’s term, expected strike price, risk-free interest rate estimated over the expected term, and the estimated volatility of our
stock over the term of warrant. The expected strike price is estimated based on a weighted average probability analysis of the strike price
changes expected during the term as a result of the anti-dilution clause in the agreement. The risk-free rate is based on U.S. Treasury securities
with similar maturities as the expected terms of the warrants. The volatility is estimated based on blending the volatility rates for a number of
similar publicly-traded companies.

9. Stock-based Compensation Plans and Awards

In January 2014, the Board of Directors adopted the 2014 Equity Incentive Plan. Options previously issued under the 2007 Equity Incentive
Plan were converted into options to purchase shares of the Company’s common stock under the 2014 Equity Incentive Plan. Under the terms
of the 2014 Equity Incentive Plan, the Board of Directors may award stock, options or similar rights having either a fixed or variable price
related to the fair market value of the shares and with an exercise or conversion privilege related to the passage of time, the occurrence of one
or more events, or the satisfaction of performance criteria or other conditions, or any other security with the value derived from the value of the
shares. Such awards include stock options, restricted stock, restricted stock units, stock appreciation rights and dividend equivalent rights.

The Board of Directors may grant stock options under the 2014 Equity Incentive Plan at a price of not less than 100% of the fair market value
of our common stock on the date the option is granted. Incentive stock options granted to employees who, on the date of grant, own stock
representing more than 10% of the voting power of all of our classes of stock are granted at an exercise price of not less than 110% of the fair
market value of our common stock. The maximum term of these incentive stock options, granted to employees who own stock possessing
more than 10% of the voting power of all classes of the our stock, may not exceed five years. The maximum term of an incentive stock option
granted to any other participant may not exceed ten years. Subject to the limitations discussed above, the Board of Directors determines the
term and exercise or purchase price of other awards granted under the 2014 Equity Incentive Plan. The Board of Directors also determines the
terms and conditions of awards, including the vesting schedule and any forfeiture provisions. Awards under the 2014 Equity Incentive Plan
may vest upon the passage of time or upon the attainment of certain performance criteria established by the Board of Directors.

We may from time to time grant options to purchase common stock to non-employees for advisory and consulting services. Pursuant to ASC
505-50, Equity-Based Payments to Non-Employees, we periodically remeasure the fair value of these stock options using the Black-Scholes
option pricing model and recognize expense ratably over the vesting period of each stock option award. Non-employee stock compensation is
included in the Condensed Consolidated Statements of Operation in general and administrative, research and development or sales and
marketing expenses, depending upon the nature of the non-employee services provided.
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The per-share fair value of each stock option was determined on the date of grant using the Black-Scholes option pricing model using the
following assumptions:

Three months ended March 31,

2014 2013
Dividend yield — —
Risk-free interest rate 1.74% - 2.68% 0.83%-1.13%
Expected term (in years) 5-10 5-10
Volatility 66% 65%

Total stock-based compensation expense related to options granted to employees and non-employees was included in the unaudited
Condensed Consolidated Statements of Operations as follows:

Three months ended

March 31,
2014 2013
Sales and marketing $ 100,522 $ 24,686
Research and development 87,947 19,655
General and administrative 178,171 41,814
$ 366,640 $ 86,155

10. Income Taxes

The effective tax rate for the three months ended March 31, 2013 was less than one percent based on the estimated tax loss for the fiscal year.
There were no material changes to the unrecognized tax benefits in the three months ended March 31, 2014 and the Company does not expect
significant changes to unrecognized tax benefits through the end of the fiscal year. Because of the Company’s history of tax losses, all years
remain open to tax audit.

11. Commitments and Contingencies

Contingencies

In the normal course of business, we may be subject to various legal matters. As of March 31, 2014 we were not a party to any legal matters

that could have a material affect on our consolidated financial position, results of operations or cash flows.
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Material Contracts

We enter into various license, research collaboration and development agreements which provide for payments to us for government grants,
fees, cost reimbursements typically with a markup, technology transfer and license fees, and royalty payments on sales. As of March 31, 2014
we were not a party to any agreements that were not in the normal course of our business.

In connection with the PPO, we entered into a Registration Rights Agreement, pursuant to which we have agreed that promptly, but no later
than 90 calendar days from the final closing of the PPO, the Company will file a registration statement with the SEC (the “Registration
Statement”) covering (a) the shares of common stock issued in the PPO (including those issued upon conversion of the Bridge Notes), (b) the
shares of common stock issuable upon exercise of the Bridge Warrants, (c) the shares of common stock issuable upon exercise of the PPO
Warrants, and (d) the shares of common stock underlying Bridge Agent Warrants and PPO Agent Warrants (the “Registrable Shares”). The
Company is required to use its commercially reasonable efforts to ensure that such Registration Statement is declared effective within 180
calendar days of filing with the SEC. In the unanticipated event that the Company fails to file the registration statement or the registration
statement is not declared effective by the applicable deadline, the Company will pay to each holder of Registrable Securities an amount equal to
1.0% of the PPO offering price per share for each full month after the deadline until the registration statement is filed or declared effective, as
applicable, up to a maximum of 8% of the PPO offering price per share (the “Liquidated Damages”). The Company must keep the Registration
Statement “evergreen” for one year from the date it is declared effective by the SEC or until Rule 144 is available to the holders of Registrable
Shares who are not and have not been affiliates of the Company with respect to all of their registrable shares, whichever is earlier. During such
time, the Company will be required to pay Liquidated Damages if the Registration Statement, after being filed and declared effective, ceases to
be continuously effective for more than 30 calendar days.

12. Net Loss Per Share

Basic net loss per share excludes the effect of dilution and is computed by dividing the net loss by the weighted-average number of shares of
common stock outstanding less the weighted-average number of shares subject to repurchase during the period.

Diluted net loss per share is computed by giving effect to all potential shares of common stock, including stock options and warrants to the
extent dilutive. Basic net loss per share was the same as diluted net loss per share for the three months ended March 31, 2014 and 2013 as the

inclusion of all potential common shares outstanding would have had an anti-dilutive effect.

The following table sets forth the computation of historical basic and diluted net loss per share:

Three Months Ended
March 31,
2014 2013

Numerator
Net loss $ (81765359 $ (3,796,754)
Denominator
Weighted-average common shares outstanding used in computing basic

and

diluted net loss per share 67,072,057 20,636,529
Net loss per share, basic and diluted $ (1.22) $ (0.18)

A total of 5,280,368 shares of common stock held by pre-merger shareholders of Ekso Bionics Holdings, Inc. as described in Note 3, The
Merger, Offering and Related Transactions have been retroactively reflected as outstanding for the three months ended March 31, 2014 and
2013 for purposes of determining the basic and diluted net loss pershare in the accompanying Condensed Consolidated Statements of
Operations.
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13. Segment Disclosures

We have two reportable segments, Engineering Services and Medical Devices. Engineering Services generates revenue principally from
collaborative research and development service arrangements, technology license agreements, and government grants where we use our
robotics domain knowledge in bionic exoskeletons to bid on and procure contracts and grants from entities such as the United States Special
Operations Command, the Defense Advanced Research Projects Agency and the National Science Foundation. The Medical Devices segment
designs, engineers, and manufactures exoskeletons for applications in the medical markets.

We evaluate performance and allocate resources based on segment gross profit margin. The reportable segments are each managed separately
because they serve distinct markets, and one segment provides a service and the other manufactures and distributes a unique product. We do

not consider net assets as a segment measure and, accordingly, assets are not allocated.

Segment reporting information is as follows:

Engineering Medical
Services Devices Total

Three months ended March 31, 2014

Revenue $ 534,958 % 526,753 % 1,061,711

Cost of revenue 252,103 330,125 582,228

Gross profit $ 282,855 $ 196,628  $ 479,483
Three months ended March 31, 2013

Revenue $ 363,330 $ 332919 $ 696,249

Cost of revenue 347,214 232,563 579,777

Gross profit $ 16,116 $ 100,356  $ 116,472

Geographic information for revenue based on location of customer is as follows:

For the three months ended

March 31,
2014 2013
North America $ 889,785 $ 623,485
Europe, Middle East, Asia 171,926 72,764
$ 1,061,711 $ 696,249

20




Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

You should read the following discussion of our financial condition and results of operation in conjunction with the condensed consolidated
financial statements and the notes thereto included elsewhere in this Quarterly Report on Form 10-Q and Amendment No. 2 to our Current
Report on Form 8-K/A dated January 15, 2014, and filed with the SEC on March 31, 2014 pursuant to the Securities Exchange Act of 1934,
as amended (the “Exchange Act” ).

This Quarterly Report on Form 10-Q contains forward-looking statements, such as statements of our plans, objectives, expectations and
intentions. Any statements that are not statements of historical fact are forward-looking statements. When used, the words “believe,” “plan,”
“intend,” “anticipate,” “target, estimate, expect” and the like, and/or future tense or conditional constructions (“will,” “may,”
“could,” “should,” etc.), or similar expressions, identify certain of these forward-looking statements. The following factors, among others,
including those described in the section titled “Risk Factors” included in this Quarterly Report on Form 10-Q and in our Current Report on
Form 8-K/A filed with the SEC on March 31, 2014, could cause our future results to differ materially from those expressed in the forward-

looking information:

» »

e our ability to obtain funding necessary to fund operations and to develop or enhance our technology;

e the anticipated timing, cost and progress of the development and commercialization of new products or services, and improvements to
our existing products, and related insufficient cash flows and resulting illiquidity;
e our ability to effectively market and sell our products and expand our business;

e lack of product diversification

o our ability to successfully obtain third party reimbursement for our products;

e the scope, validity and enforceability of our and third party intellectual property rights;
e significant government regulation of medical devices and the healthcare industry;

e existing or increased competition;

e stock volatility or illiquidity;

e our failure to implement our business plan or strategies;

e our ability to maintain adequate internal controls over financial reporting;

e our ability to retain or attract key employees; and

e overall economic and market conditions.

Although we believe that the assumptions underlying the forward-looking statements and forward-looking information contained herein are
reasonable, any of the assumptions could be inaccurate, and therefore such statements and information included in this Quarterly Report on
Form 10-OQ may not prove to be accurate. In light of the significant uncertainties inherent in the forward-looking statements and forward-
looking information included herein, the inclusion of such statements and information should not be regarded as a representation by us or
any other person that the results or conditions described in such statements and information or our objectives and plans will be achieved.
Such forward-looking statements speak only as of the date of this report. Except as required by law, we undertake no obligation to update any
forward-looking statements to reflect events or circumstances after the date of such statements.
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Overview

We have pioneered the field of human robotic exoskeletons to augment human strength, endurance and mobility. The Company designs,
develops and sells wearable robots, or “human exoskeletons,” that have applications in medical, military, industrial, and consumer markets.
Our exoskeletons systems are strapped over the user’s clothing, enabling individuals with neurological conditions affecting gait (e.g., spinal
cord injury or stroke) to walk again; permitting soldiers to carry heavy loads for long distances while mitigating lower back, knee, and ankle
injuries; and allowing industrial workers to perform heavy duty work for extended periods.

Since we sold our first medical devices in 2012, the Ekso GT™, or “Ekso device” has been placed in use at six of the top 10 rehabilitation
centers in the United States ranked by U.S. News and World Report as among the best for addressing challenging cases and procedures in
surveys conducted with medical rehabilitation specialists in 2011, 2012 and 2013. As of March 31, 2014, we have sold over 60 devices to
rehabilitation centers and individual users for rehabilitation.

Our products have been listed with the U.S. Food and Drug Administration (“FDA”) and have received a CE Mark (indicating compliance
with European Union legislation). We have established an extensive intellectual property portfolio that includes seven patents that have been
granted, 20 patent applications that are currently pending (which means a complete patent application has been filed with the applicable patent
authority and additional action is pending), and three provisional patents (which means that we have filed a short form application to establish
an early filing date in anticipation of completion and submission of a complete application). All but three of the patents are either solely owned
by or exclusively licensed to us. Many of these have also been filed internationally as appropriate for their respective subject matter and have
begun to issue. Our patent portfolio includes product and method type claims, since the devices that we produce and the processes performed
by those devices are patentable. Our patents encompass technologies relevant to our devices, including medical exsoskeletons, commercial
exsoskeletons, actuators, and strength-enhancing exsoskeletons. The earliest priority date reaches back to 2003, and new applications continue
to be filed.

The Company also has a collaborative partnership with Lockheed Martin Corporation to develop products for military applications.

Ekso Labs is our engineering services division and is primarily focused on technology development and future applications. In essence it is an
exoskeleton laboratory that continually integrates emerging technologies into new product applications and expands on it for our partners.
Ekso Labs is responsible for developing intellectual property through research grants from government organizations including United States
Special Operations Command, the Defense Advanced Research Projects Agency and the National Science Foundation.

Medical Device Revenue and Cost of Revenue

We recognize revenue and cost of revenue on the sale our medical devices, software and service agreements on a straight-line basis over the
longer of the expected service agreement term or three years. All costs incurred subsequent to the date of shipment are expensed as incurred.
The cost of medical device revenue includes expenses associated with the manufacture and delivery of devices including materials, payroll,
benefits, subcontractor expenses, depreciation of manufacturing equipment, excess and obsolete inventory costs, and shipping charges.
Engineering Services Revenue and Cost of Revenue

We enter into technology license agreements that typically provide for annual minimum access fees. When these annual minimum payments

have separate stand-alone values, we recognize revenue when the technology is transferred or accessed, provided that the technology
transferred or accessed is not dependent on the outcome of continuing research and/or other development efforts.
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Collaborative arrangements typically consist of cost reimbursements for specific engineering and development spending, and future product
royalty payments. Cost reimbursements for engineering and development spending are recognized as the related project labor hours are
incurred in relation to all labor hours and when collectability is reasonably assured. Amounts received in advance are recorded as deferred
revenue until the technology is transferred, services are rendered, or milestones are reached. Product royalty payments are recorded when
earned under the arrangement.

Government grants, which support our research efforts in specific projects, generally provide for reimbursement of approved costs as defined
in the notices of grant awards. Grant revenue is recognized as the associated project labor hours are incurred in relation to total labor hours.
There are some grants, like the National Science Foundation grants, which we draw upon and spend based on budgets preapproved by the
grantor.

The cost of engineering services revenue includes payroll and benefits, subcontractor expenses and materials. All costs related to engineering
services are expensed as incurred and reported as cost of revenue.

Strategy

Our Company is about augmenting and enabling human strength and endurance with machines. The intellectual property to do this in different
vertical markets is created in our Ekso Labs group. The first technology developed by this group was the Human Universal Load Carrier or
“HULC” military technology. The commercialization of that technology has been started by entering into a licensing arrangement with
Lockheed Martin. The second technology developed by this group was the Ekso GT medical technology. This technology’s commercialization
has been started by building an internal medical device business. It is our belief that the next step in the creation of a human exoskeleton
industry is to drive adoption in the medical business. Once that path has been clearly developed, other vertical markets, such as industrial and
consumer applications, can be commercialized.

Our long-term goal in the medical market is to have one million persons stand and walk in Ekso ™ exoskeletons by February 2022. We plan
to achieve this goal by focusing on selling our medical exoskeletons to rehabilitation centers and hospitals in the United States, Europe and
Asia. There are approximately 5,700 registered hospitals in the U.S., providing services to the 12,000 to 14,000 spinal cord injury (“SCI”)
incidences and approximately 650,000 persons who survive a stroke per year with approximately 7,000,000 persons who have survived a
stroke. In Europe there are approximately 12,000 public and private hospitals, of which an estimated 4,600 are classified as acute care
facilities.

We began working toward our goal with the February 2012 sale of the first Ekso device, a human exoskeleton for people with complete SCIs.
We have expanded that work with the launch of our Variable Assist software and the announcement of our newest hardware platform, Ekso
GT. The Variable Assist software enables users with any amount of lower extremity strength to contribute their own power for either leg to
achieve self-initiated walking. The Ekso GT builds on the experience of the Ekso device and incorporates the Variable Assist, allowing us to
expand our sales and marketing efforts beyond SCI-focused centers to centers supporting stroke and other neurological disorders.

In addition to furthering the field of exoskeletons that can lead to the commercialization of exoskeletons outside our current medical

applications, Ekso Bionics’ development work furthers technology that is also potentially applicable for use in future models of the Ekso,
including potentially a unit for home use.
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Critical Accounting Policies and Estimates

Our discussion and analysis of our financial condition and results of operations is based upon our condensed consolidated financial
statements, which have been prepared in accordance with U.S. GAAP. The preparation of these condensed consolidated financial statements
requires us to make estimates, judgments and assumptions that affect the reported amounts of assets, liabilities, revenue and expenses, and the
related disclosure of contingent assets and liabilities. We base our estimates on historical experience and on various other assumptions that we
believe are reasonable under the circumstances. Our estimates form the basis for our judgments about the carrying values of assets and
liabilities that are not readily apparent from other sources. Actual results may differ from these estimates.

An accounting policy is considered to be critical if it requires an accounting estimate to be made based on assumptions about matters that are
highly uncertain at the time the estimate is made, and if different estimates that reasonably could have been used, or changes in the accounting
estimate that are reasonably likely to occur, could materially impact the condensed consolidated financial statements. We believe that our critical
accounting policies reflect the more significant estimates and assumptions used in the preparation of the condensed consolidated financial
statements.

Other than as noted below regarding accounting for convertible debt instruments and warrant liability, there have been no material changes to
our critical accounting policies and estimates as compared to those described in our Current Report on Form 8-K/A filed with the SEC on
March 31, 2014 under the caption “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Critical
Accounting Policies and Estimates.

Accounting for Common Stock Warrants

We account for the common stock warrants issued in connection with our merger, See Note 3, The Merger, Offering and Other Related
Matters, in accordance with the guidance in Accounting Standards Codification ASC 815-40 whereby under that provision the warrants do
not meet the criteria for equity treatment and are recorded as a liability. The warrants have an anti-dilution clause that allows for a decrease in
the exercise price of the warrants if the Company issues additional shares of common stock without consideration or for consideration per
share less than the common stock warrant’s exercise price. Accordingly, we classified the warrant instruments as liabilities at their fair market
value at the date of the merger and will re-measure the warrants at each balance sheet date until they are exercised or they expire. Any change
in the fair value is recognized in our consolidated statement of operations.

The fair value of the warrant liability was determined using the Binomial Lattice pricing model. This model is dependent upon several variables
such as the instrument’s term, expected strike price, current stock price, risk-free interest rate estimated over the expected term, and the
estimated volatility of our stock over the term of warrant. The expected strike price is estimated based on a weighted average probability
analysis of the strike price changes expected during the term as a result of the anti-dilution clause in the agreement. The risk-free rate is based
on U.S. Treasury securities with similar maturities as the expected terms of the warrants. The volatility is estimated based on blending the
volatility rates for a number of similar publicly-traded companies.

Accounting for Convertible Debt Instruments
Accounting for convertible debt instruments was not deemed a critical accounting policy as of March 31, 2014 as our convertible debt

obligations were discharged in full following the January 15, 2014 Merger. See Note 3, The Merger, Offering and Other Related
Transactions.
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Results of Operations

The following table presents our results of operation for the periods indicated and as a percentage of total revenue. The period-to-period
comparison of results is not necessarily indicative of results for future periods.

Three months ended March 31,

2014($) 2014(%) D 2013($) 2013(%)V

Revenue:

Medical devices $ 526,753 50% $ 332919 48%

Engineering services 534,958 50 363,330 52
Total revenue 1,061,711 100 696,249 100
Cost of revenue:

Cost of medical devices 330,125 31 232,563 33

Cost of engineering services 252,103 24 347,214 50
Total cost of revenue 582,228 55 579,777 83
Gross profit 479,483 45 116,472 17
Operating expenses:

Sales and marketing 1,531,382 144 1,216,043 175

Research and development 768,542 72 921,706 132

General and administrative 2,071,443 195 1,133,454 163
Total operating expenses 4,371,367 412 3,271,203 470
Loss from operations $ (3,891,884) B67)% $ (3,154,731) (453)%
Other income (expense):

Interest expense (426,603) (40) (639,113) 92)

Loss on warrant liability (77,436,700) (7,294) — —

Interest income 1,400 — 1,264 —

Other expense, net (11,572) €)) (4,174) @)
Total other expense, net (77,873.,475) (7,335) (642,023) (93)
Net loss $  (81,765,359) (770D% $  (3,796,754) (545)%

(1) Amounts may not sum due to rounding.
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The following tables present our revenue and operating expenses for the periods indicated.

Revenue

Three Months Ended

March 31,
2014 2013 $ Change
Medical devices $ 526,753 $ 332919 $ 193,834
Engineering services 534,958 363,330 171,628
Total revenue $ 1,061,711 $ 696,249 § 365,462

Medical device revenue increased $0.2 million or approximately 58%, due to an increase in recognized revenue as the number of medical
device sales being amortized to revenue nearly doubled compared to the same period in the prior year. Engineering services revenue increased
$0.2 million or approximately 47% primarily due to an increase of $0.5 million in revenue related to a federal agency contract partially offset
by $0.3 million in decreased revenue resulting from the completion of projects with other government agencies.

Costs and Expenses

Cost of Revenue
Three Months Ended
March 31,
2014 2013 $ Change
Medical devices $ 330,125 $ 232,563 $ 97,562
Engineering services 252,103 347,214 (95,111)
Total cost of revenue $ 582,228 $ 579,777 $ 2,451

Medical device cost of revenue increased $0.1 million, or approximately 42%, due to an increase in recognized cost of revenue related the
increase in medical device costs being amortized to revenue as noted above. Engineering services cost of revenue decreased $0.1 million or
approximately 27% primarily due to lower costs related to the completion of projects with other government agencies noted above, partially
offset by an increase in costs related to the current federal agency contract.
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Sales and Marketing

Three Months Ended
March 31,
2014 2013 $ Change
Sales and marketing $ 1,531,382 $ 1,216,043 $ 315,339

Sales and marketing expenses increased $0.3 million or approximately 26% primarily due to higher employee-related costs due to increased
headcount and higher costs for compensation, travel and recruiting.

Research and Development

Three Months Ended
March 31,
2014 2013 $ Change
Research and development $ 768,542  $ 921,706 $ (153,164)

Research and development expenses decreased $0.2 million or approximately 17% primarily due to lower employee-related costs driven by the
reduction in force in the third quarter of 2013 and a reallocation of some employee effort from research and development to engineering
services.

General and Administrative

Three Months Ended
March 31,
2014 2013 $ Change
General and administrative $ 2,071,443 $ 1,133,454 $ 937,989

General and administrative expenses increased $0.9 million or approximately 83% primarily due to an increase of approximately $0.4 million
in employee-related expenses driven primarily by higher headcount and higher compensation costs related to employee bonus compensation
paid in January 2014 subsequent to the Merger. General and administrative expenses were also higher in the three months ended March 31,
2014 due to approximately $0.5 million in professional services fees primarily related to the merger.
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Other Income (Expense)

Three Months Ended

March 31,
2014 2013 $ Change
Interest income $ 1,400 $ 1,264 $ 136
Interest expense (426,603) (639,113) 212,510
Loss on warrant liability (77,436,700) — (77,436,700)
Other expense, net (11,572) (4,174) (7,398)
Total other expense, net $ (77,873,475 $ (642,023) $  (77,231,452)

Total other expense, net increased by $77.2 million or approximately 12,029% in the first quarter of 2014 as compared to the same period of
2013, primarily due to a $77.4 million non-cash loss related to the change in fair value of the warrant liability related to warrants issued in the
private placement financing. The warrant liability recorded at fair value will fluctuate with changes in the price of our common stock resulting
in a non-cash gain or loss during each financial reporting period. This increase in total other expense, net was partially offset by lower interest
expense related to the payment of our debt obligations as part of the private placement offering in January 2014.

Financial Condition, Liquidity and Capital Resources

We have financed our operations primarily through the issuance and sale of equity securities for cash consideration and convertible and
promissory notes, as well as from government research grant awards and strategic collaboration payments. As of March 31, 2014, we had
discharged all but $0.2 million of our debt obligations.

Cash and Working Capital

Since the Company’s inception, we have incurred recurring net losses and negative cash flows from operations. As of March 31, 2014, we

had working capital of $13.2 million, an accumulated deficit of $119.8 million and stockholders’ deficit of $74.5 million. We have incurred net
losses of $81.8 million and $3.8 million for the three months ended March 31, 2014 and 2013, respectively.

Liquidity and Capital Resources

Since the Company’s inception, we have satisfied our operating cash requirements from proceeds associated with non-recurring engineering
and development projects and from grants. More recently, beginning in December 2010, we financed our operations primarily through private
placements of preferred stock and convertible debt sold principally to outside investors.

We sold approximately $8.0 million of preferred stock to outside investors between December 2010 and June 2011, and approximately $9.0
million of preferred stock to outside investors between December 2011 and March 2012. Between May 2013 and August 2013, we sold
approximately $10.8 million of preferred stock with warrants to purchase common stock. In November 2013, we secured $5.0 million through
the issuance of convertible bridge notes, which were subsequently converted into common stock and common stock warrants in our January
2014 PPO when we raised an additional $25.3 million (excluding the conversion of the November 2013 convertible bridge notes) from
January 15 through February 6, 2014. We believe that the Merger will provide additional opportunities to issue securities and raise capital in
the future.
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Immediately after the closing of the Merger and private placement discussed above on January 15, 2014, we had approximately $11.0 million
in cash, after payment of transaction-related expenses of approximately $2.3 million and the repayment in full of our $2.5 million senior note
payable from the proceeds of the offering. We subsequently closed two additional private placement financings resulting in total gross
proceeds of $9.8 million, not including deductions for placement agent fees of approximately $1.0 million. During the next four quarters, we
expect to spend approximately $8.0 million on sales and marketing expenses (including regulatory, clinical and related expenses) in support of
our efforts to increase our product sales to rehabilitation hospital customers. We also expect to use approximately $9.5 million to pay general
and administrative expenses to support our ongoing research and development efforts.

We believe our cash resources as of March 31, 2014 are sufficient to implement our current business plan, support operations, fund research
and development and meet current obligations through the middle of 2015. We plan to raise additional capital to finance our operations beyond
the middle of 2015. There can be no assurance that financing will be available when required in sufficient amounts, on acceptable terms or at
all. In the event that the necessary additional financing is not obtained, we may be required to reduce our discretionary overhead costs
substantially, including general and administrative, sales and marketing and research and development, or otherwise curtail operations.

Cash and Cash Equivalents

The following table summarizes the sources and uses of cash for the periods stated. The Company held no cash equivalents for any
of the periods presented.

Three Months Ended
March 31,
2014 2013
Cash, beginning of period $ 805,306 $ 1,738,662
Net cash used in operating activities (5,562,822) (2,362,506)
Net cash used in investing activities (144,655) (37,412)
Net cash provided by financing activities 19,478,549 1,116,592
Cash, end of period $ 14,576,378 $ 455,336

Net Cash Used in Operating Activities

For the three months ended March 31, 2014, net cash used in operating activities was $5.6 million. This consisted primarily of our net loss of
$81.8 million and was partially offset by non-cash charges totaling $78.1 million which primarily related to the loss on warrant liability of
$77.4 million, $0.4 million in stock-based compensation expense, $0.2 million in amortization of debt discounts and accrued interest and $0.2
million in depreciation and amortization expense. Net cash used in operating activities was also increased by the net changes in operating
assets and liabilities of $1.9 million. The increase can be attributed primarily to a $1.2 million increase in accounts receivable, a $0.5 million
increase in deferred cost of revenue and a $0.5 million increase in inventories, partially offset by a $0.8 million increase in customer advances
and deferred revenue related to an increase in the number of medical devices shipped in 2014 compared to 2013.

For the three months ended March 31, 2013, net cash used in operating activities was $2.4 million. This consisted primarily of our net loss of
$3.8 million offset by non-cash charges totaling $0.7 million which primarily related to a $0.4 million adjustment to record our convertible
note at fair value and $0.1 million in amortization of debt discounts and accrued interest. Our net loss was also offset by an increase in the
changes to our operating assets and liabilities of $0.8 million. This increase was due primarily to a $0.9 million increase in customer advances
and deferred revenue related to an increase in the number of medical devices shipped in 2013 compared to 2012, and partially offset by an
increase in deferred cost of revenue of $0.3 million.
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Net Cash Used in Investing Activities

Net cash used in investing activities was $0.1 million and $37,412 during the three months ended March 31, 2014 and 2013, respectively. In
2014, net cash used in investing related primarily to equipment purchases and was partially offset by the proceeds from a note receivable.

Net Cash Provided by Financing Activities

Net cash provided by financing activities was $19.5 million and $1.1 million for the three months ended March 31, 2014 and 2013,
respectively. The increase in cash for 2014 was primarily due to the proceeds from the issuance of common stock of approximately $22.0
million, partially offset by payments of $2.5 million for notes payable. The increase in cash for 2013 was primarily related to proceeds from
the issuance of convertible debt.

Off-Balance Sheet Arrangements

As of March 31, 2014 and 2013, we did not have any off-balance sheet arrangements.

Business Trends

Our operating results fluctuate from quarter to quarter as a result of a variety of factors including the amounts and timing of the delivery of our
engineering services and the timing of production and delivery of our medical devices and clinical training on those devices. We expect our
operating results to continue to fluctuate in future quarters.

Item 3. Quantitative and Qualitative Disclosure About Market Risk

We are exposed to market risks in the ordinary course of our business, including inflation risks.

We do not believe that inflation has had a material effect on our business, financial condition or results of operations. If our costs were to
become subject to significant inflationary pressures, we may not be able to fully offset such higher costs through price increases. Our inability
or failure to do so could harm our business, financial condition and results of operations.

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

As previously reported, as of December 31, 2013, our management at the time concluded that our disclosure controls and procedures were not
effective as of such date to ensure that information required to be disclosed in the reports that we file or submit under the Exchange Act, is
recorded, processed, summarized and reported within the time periods specified in SEC rules and forms. Specifically, our then-management
determined that there were control deficiencies that constituted material weaknesses, including our lack of an independent audit committee,
including a financial expert member, and lack of appropriate cash controls and information technology controls. While our new management as
a result of the Merger believes that our control environment is substantially improved, our independent public accountants, in conducting an
audit of Ekso Bionics, Inc.’s financial statements as of December 31, 2013, identified several control deficiencies that they believed constituted
a material weakness, in the aggregate. Since the Merger, our new management has continued to implement additional and improved disclosure
controls and procedures, however, the Company has not finished implementing the disclosure controls and procedures necessary to make our
disclosure controls and procedures effective, and consequently, as of March 31, 2014, our management concluded that our disclosure controls
and procedures are not yet effective to ensure that information required to be disclosed in the reports that we file or submit under the Exchange
Act, is recorded, processed, summarized and reported within the time periods specified in SEC rules and forms.
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Changes in Internal Control over Financial Reporting

During the year ended December 31, 2013, we identified deficiencies in the design and operating effectiveness of controls primarily associated
with our lack of an independent Audit Committee, including a financial expert members, and lack of appropriate cash controls and information
technology controls. We concluded that the aggregation of these deficiencies is a material weakness.

We discussed these matters with our independent registered public accounting firm and our Audit Committee. Further, with the oversight of
management and our Audit Committee, we have implemented, and are continuing to monitor the effectiveness of, additional controls to
address these deficiencies. In the first quarter of 2014, we implemented additional controls related to establishing an independent Audit
Committee, including a financial expert member. We also hired an Assistant Controller to assist with our accounting and SEC reporting, who
joined the Company in the first quarter of 2014. Our remediation activities are not complete and we continue to strengthen the operation of our
controls, and we may need to effectively implement these controls for one or more quarters before we can conclude that the material weakness
has been corrected.

There were no other changes in our internal control over financial reporting during the quarter ended March 31, 2014 that have materially
affected, or are reasonably likely to materially affect, our internal control over financial reporting.

Item 5. Other Information

On May 13, 2014, the Company entered into a Director Indemnification Agreement with each member of the Company’s Board of Directors
and an Executive Officer Indemnification Agreement with each of its executive officers. The indemnification agreements require the Company,
among other things, to indemnify the director or executive officer against specified expenses and liabilities reasonably incurred or suffered by
the individual in connection with any action, suit or proceeding by reason of the fact that the individual was a director or executive officer of
the Company, and to advance expenses incurred by the individual in connection with any proceeding against the individual with respect to
which the individual may be entitled to indemnification by the Company.

The foregoing description of the of indemnification agreements entered into between the Company and each of its directors and

executive officers is qualified in its entirety by reference to the full text of the forms of Director Indemnification Agreement and Executive
Officer Indemnification Agreement are filed as Exhibits 10.20 and 10.21, respectively, and incorporated by reference herein.”
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PART II. OTHER INFORMATION
Item 1. Legal Proceedings

During the three months ended March 31, 2014 we were not a party to legal proceedings that could have a material affect on our consolidated
financial position, results of operations or cash flows.

Item 1A. Risk Factors

Investing in our common stock involves a high degree of risk. Before deciding to invest in our common stock, you should carefully consider
each of the risk factors described in our Current Report on Form 8-K/A filed with the SEC on March 31, 2014 for the fiscal year ended
December 31, 2013 and all information set forth in this Quarterly Report on Form 10-Q. Those risks and the risks described in this Quarterly
Report on Form 10-Q, including in the section entitled “Management’s Discussion and Analysis of Financial Condition and Results of
Operations,” could materially harm our business, financial condition, operating results, cash flow and prospects. If that occurs, the trading
price of our common stock could decline, and you may lose all or part of your investment.

There have been no material changes to the Risk Factors described in our Current Report on Form 8-K/A filed with the SEC on March 31,
2014.
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Item 6. Exhibits

Exhibit
Number

Description

2.1

3.1

32

33

34

10.1

10.2

10.3

10.47

10.5

10.6

10.7

Agreement and Plan of Merger and Reorganization, dated as of January 15, 2014, by and among the Registrant,
Acquisition Sub and Ekso Bionics, Inc. (incorporated by reference from the Registrant’s Current Report on Form 8-
K filed on January 23, 2014)

Articles of Incorporation of the Registrant (incorporated by reference from the Registrant’s Registration Statement on
Form S-1 filed on May 8, 2012)

Certificate of Amendment of Articles of Incorporation of the Registrant (incorporated by reference from the
Registrant’s Current Report on Form 8-K filed on January 23, 2014)

Certificate of Merger of Ekso Bionics, Inc., with and into Acquisition Sub, filed January 15, 2014 (incorporated by
reference from the Registrant’s Current Report on Form 8-K filed on January 23, 2014)

Bylaws of the Registrant (incorporated by reference from the Registrant’s Current Report on Form 8-K filed on
January 23, 2014)

Indemnification Shares Escrow Agreement, dated as of January 15, 2014, by and among the Registrant, Nathan
Harding and Gottbetter & Partners, LLP, as escrow agent (incorporated by reference from the Registrant’s Current
Report on Form 8-K filed on January 23, 2014)

Split-Off Agreement, dated as of January 15, 2014, by and among the Registrant, PN Med Split Off Corp, Pedro
Perez Niklitschek and Miguel Molina Urra (incorporated by reference from the Registrant’s Current Report on Form
8-K filed on January 23, 2014)

General Release Agreement, dated as of January 15, 2014, by and among the Registrant, PN Med Split Off Corp,
Pedro Perez Niklitschek and Miguel Molina Urra (incorporated by reference from the Registrant’s Current Report on
Form 8-K filed on January 23, 2014)

Form of Lock-Up and No Short Selling Agreement between the Registrant and the officers, directors and shareholders
party thereto (incorporated by reference from the Registrant’s Current Report on Form 8-K filed on January 23,
2014)

Form of Subscription Agreement between the Registrant and the investors party thereto (incorporated by reference
from the Registrant’s Current Report on Form 8-K filed on January 23, 2014)

Form of Bridge Warrant and Warrant issued to Ekso Bionics Inc.’s prior lender for Common Stock of the Registrant
(incorporated by reference from the Registrant’s Current Report on Form 8-K filed on January 23, 2014)

Form of Bridge Agent Warrant for Common Stock of the Registrant (incorporated by reference from the Registrant’s
Current Report on Form 8-K filed on January 23, 2014)
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10.8

10.9

10.10

10.11

10.12}

10.13

10.14 7

10.15 1

10.16+

10.17 ¥

10.18

10.19

10.20%F

10.21%F

Form of PPO Warrant for Common Stock of the Registrant (incorporated by reference from the Registrant’s Current
Report on Form 8-K filed on January 23, 2014)

Form of PPO Agent Warrant for Common Stock of the Registrant (incorporated by reference from the Registrant’s
Current Report on Form 8-K filed on January 23, 2014)

Form of Registration Rights Agreement (incorporated by reference from the Registrant’s Current Report on Form §-
K filed on January 23, 2014)

First Amendment to Placement Agency Agreement, dated January 23, 2014, between the Registrant and Gottbetter
Capital Markets, LLC (incorporated by reference from the Registrant’s Current Report on Form 8-K filed on January
31, 2014)

The Registrant’s 2014 Equity Incentive Plan (incorporated by reference from the Registrant’s Current Report on
Form 8-K filed on January 23, 2014)

Form of Director Option Agreement under 2014 Equity Incentive Plan (incorporated by reference from the
Registrant’s Current Report on Form 8-K filed on January 23, 2014)

Form of Employee Option Agreement under 2014 Equity Incentive Plan (incorporated by reference from the
Registrant’s Current Report on Form 8-K filed on January 23, 2014)

Employment Agreement, dated as of January 15, 2014, between the Registrant and Nathan Harding (incorporated by
reference from the Registrant’s Current Report on Form 8-K filed on January 23, 2014)

Employment Agreement, dated as of January 15, 2014, between the Registrant and Max Scheder-Bieschin
(incorporated by reference from the Registrant’s Current Report on Form 8-K filed on January 23, 2014)

Employment Agreement, dated as of January 15, 2014, between the Registrant and Russ Angold (incorporated by
reference from the Registrant’s Current Report on Form 8-K filed on January 23, 2014)

Employment Agreement, dated as of January 15, 2014, between the Registrant and Frank Moreman (incorporated by
reference from the Registrant’s Current Report on Form 8-K filed on January 23, 2014)

Director Nomination Agreement dated as of January 15, 2013, among the Registrant, Ekso Bionics and CNI
Commercial LLC (incorporated by reference from the Registrant’s Current Report on Form 8-K filed on January 23,
2014)

Form of Non-Employee Director Indemnification Agreement

Form of Executive Officer Indemnification Agreement
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31.1% Rule 13a-14(a)/15d-14(a) Certification of the Chief Executive Officer

31.2% Rule 13a-14(a)/15d-14(a) Certification of the Chief Financial Officer

32.1% Section 1350 Certification of the Chief Executive Officer

32.2% Section 1350 Certification of the Chief Financial Officer

101* The following financial statements from the Ekso Bionics Holdings, Inc. Quarterly Report on Form 10Q for the

quarter ended March 31, 2014, formatted in Extensible Business Reporting Language (“XBRL”):
¢ unaudited condensed consolidated balance sheets;

¢ unaudited condensed consolidated statements of operations and comprehensive loss;

* unaudited condensed consolidated statements of cash flows;

* unaudited condensed consolidated statements of changes in shareholders’ equity; and

e notes to unaudited condensed consolidated financial statements.

Filed herewith
Management contract or compensatory plan or arrangement
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, Ekso Bionics Holdings, Inc. has duly caused this report to be signed on
its behalf by the undersigned, thereunto duly authorized.

EKSO BIONICS HOLDINGS, INC.
Date: May 13, 2014 By: /s/ Nathan Harding

Nathan Harding
Chief Executive Officer

Date: May 13, 2014 By: /s/ Max Scheder-Bieschin
Max Scheder-Bieschin
Chief Financial Officer

(Duly Authorized Officer and Principal Financial and Accounting
Officer)
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Exhibit 10.20

FORM OF
NON-EMPLOYEE DIRECTOR INDEMNIFICATION AGREEMENT

This Indemnification Agreement (the “Agreement”) is made as of __, 2014, by and between Ekso Bionics Holdings,
Inc., a Nevada corporation (the “Company”), and , (the “Indemnitee”).
RECITALS

WHEREAS, Indemnitee is a director of the Company;

WHEREAS, both the Company and Indemnitee recognize the increased risk of litigation and other claims being asserted against
directors and officers of public companies;

WHEREAS, the board of directors of the Company (the “Board”) has determined that enhancing the ability of the Company to retain

and attract as directors and officers the most capable persons is in the best interests of the Company and that the Company therefore should
seek to assure such persons that indemnification and insurance coverage is available; and

WHEREAS, in recognition of the need to provide Indemnitee with substantial protection against personal liability, in order to procure
Indemnitee's continued service as a director of the Company and to enhance Indemnitee's ability to serve the Company in an effective manner,
and in order to provide such protection pursuant to express contract rights, the Company wishes to provide in this Agreement for the
indemnification of, and the advancement of expenses to, Indemnitee as set forth in this Agreement.

AGREEMENT

In consideration of the mutual promises made in this Agreement, and for other good and valuable consideration, receipt of which is
hereby acknowledged, the Company and Indemnitee hereby agree as follows:

1. Indemnity in Third Party Proceedings. The Company shall indemnify Indemnitee in accordance with the provisions of this
Section 1 if Indemnitee is, or is threatened to be made, a party to threatened, pending or completed action, suit or proceeding (including any
appeal thereof), whether civil, criminal, administrative, or investigative (other than an action by or in the right of the Company or by any
corporation, limited liability company, partnership, joint venture, trust, employee benefit plan or other enterprise of which the Company owns,
directly or indirectly through on or more other entities, a majority of the voting power or otherwise possesses a similar degree of control), by
reason of the fact that Indemnitee is or was a director, officer, employee or agent of the Company, or is or was serving at the request of the
Company as a director, officer, member, manager, partner, trustee, fiduciary, employee or agent (a “Subsidiary Officer”) of another
corporation, limited liability company, partnership, joint venture, trust, employee benefit plan or other enterprise (any such entity for which a
Subsidiary Officer so serves, an “Associated Entity”). Pursuant to this Section 1, Indemnitee shall be indemnified to the fullest extent
permitted by law from and against any and all expenses, including attorneys’ fees and disbursements, judgments, fines and amounts paid in
settlement actually and reasonably incurred by Indemnitee in connection with such action, suit or proceeding if Indemnitee (a) acted in good
faith and in a manner he reasonably believed to be in or not opposed to the best interest of the Company, and with respect to any criminal
action or proceeding, that the Indemnitee had no reasonable cause to believe such conduct to have been unlawful or (b) is not liable pursuant to
Nevada Revised Statutes 78.138. The termination of any action or proceeding by judgment, order, settlement, conviction, or upon a plea
of nolo contendere or its equivalent, shall not, of itself, create a presumption that the person is liable under Nevada Revised Statues 78.138 or
did not act in good faith and in a manner which he reasonably believed to be in or not opposed to the best interest of the Company, and with
respect to any criminal action or proceeding that the Indemnitee did not have reasonable cause to believe that such conduct was unlawful.




2. Indemnity in Proceeding by or in the Right of the Company. The Company shall indemnify Indemnitee in accordance with
the provisions of this Section 2 if Indemnitee is, or is threatened to be made, a party to any threatened, pending or completed action or suit
(including any appeal thereof) brought in the right of the Company to procure a judgment in its favor by reason of the fact that such person is
or was a director, officer, employee or agent of the Company, or is or was serving at the request of the Company as a Subsidiary Officer of an
Associated Entity. Pursuant to this Section 2, Indemnitee shall be indemnified to the fullest extent permitted by law from and against any and
all expenses (including attorneys’ fees and disbursements) and costs actually and reasonably incurred by Indemnitee in connection with the
defense or settlement of such action or suit, if Indemnitee (a) acted in good faith and in a manner he reasonably believed to be in or not
opposed to the best interest of the Company or Associated Entity, as applicable or (b) is not liable under Nevada Revised Status 78.138,
except that no indemnification shall be required with respect to any claim, issue or matter, including, but not limited to, taxes or interest or
penalties thereon, as to which such person shall have been adjudged by a court of competent jurisdiction after exhaustion of all appeals
therefrom to be liable to the Company or for amounts paid in settlement to the Company, unless, and only to the extent that the court in which
such action or suit was brought or other court of competent jurisdiction determines that, in view of all the circumstances of the case, such
person is fairly and reasonably entitled to indemnity for such expenses and costs as a court of competent jurisdiction or such other court shall
deem proper.

3. Indemnification for Expenses of a Party Who is Wholly or Partly Successful; Indemnification as a Witness.

(a) Notwithstanding any other provisions of this Agreement, to the fullest extent permitted by law and to the extent that the
Indemnitee is party to (or a participant in) and is successful, on the merits or others, in defense of any action, suit or a proceeding,
referred to above, or in defense of any claim, issue, or matter therein, the Company shall indemnify Indemnitee against any and all
expenses (including attorneys’ fees and disbursements) and costs actually and reasonably incurred by him or on his behalf in
connection with or related to each successfully resolved claim, issue or matter. For purposes of this Section 3 and without limitation,
the termination of any claim, issue or matter in such a proceeding by dismissal, with or without prejudice, shall be deemed to be a
successful result as to such claim, issue or matter.

(b) To the extent Indemnitee has served or prepared to serve as a witness in, but is not a party to, any action, suit or
proceeding (whether civil, criminal, administrative, regulatory or investigative in nature), including any investigation by any legislative
or regulatory body or by any securities or commodities exchange of which the Company is a member or to the jurisdiction of which it
is subject, by reason of his or her services as a director, officer, employee or agent of the Company, or his or her service as a
Subsidiary Officer of an Associated Entity (assuming such person is or was serving at the request of the Company as a Subsidiary
Officer of such Associated Entity), the Company shall indemnify Indemnitee against expenses (including attorneys’ fees and
disbursements) and out-of-pocket costs actually and reasonably incurred by Indemnitee in connection therewith; it being understood
that the Company shall have no obligation hereunder to compensate Indemnitee for Indemnitee’s time or efforts so expended.




4. Advancement of Expenses. Expenses (including attorneys’ fees) incurred in defending a civil or criminal action or proceeding
shall be paid by the Company as they are incurred and in advance of the final disposition of such action, suit or proceeding upon receipt of an
undertaking by or on behalf of Indemnitee to repay such amount if it shall ultimately be determined by a court of competent jurisdiction that the
Indemnitee is not entitled to be indemnified by the Company.

5. Procedure for Notification and Defense of a Claim. Indemnitee shall provide written notice (a “Claim Notice”) to the Company

promptly after receiving notice of any action or proceeding initiated by a third party that may give rise to a claim for indemnification hereunder.
The Company shall be entitled to participate in the defense of any such action, suit or proceeding and, to the extent that it may wish, except in
the case of a criminal action or proceeding, to assume the defense thereof with counsel chosen by it. If the Company shall have notified the
Indemnitee of its election so to assume the defense, it shall be a condition of any further obligation of the Company under Sections 1, 2 or 4 to
indemnify the Indemnitee with respect to such action, suit or proceeding that the Indemnitee shall have provided an undertaking in writing to
repay all legal or other costs and expenses subsequently incurred by the Company in conducting such defense if it shall ultimately be
determined that the Indemnitee is not entitled to be indemnified in respect of the costs and expenses of such action, suit or proceeding by the
Company as authorized by this Agreement. Notwithstanding any other provisions of the Agreement, after the Company shall have notified the
Indemnitee of its election so to assume the defense, the Company shall not be liable under such Sections 1, 2 or 4 for any legal or other costs
or expenses subsequently incurred by the Indemnitee in connection with the defense of such action, suit or proceeding, unless (a) the parties
thereto include both (i) the Company and the Indemnitee, or (ii) the Indemnitee and other persons who may be entitled to seek indemnification
or advancement of expenses under any such Section and with respect to whom the Company shall have elected to assume the defense, and (b)
the counsel chosen by the Company to conduct the defense shall have determined, in their sole discretion, that, under applicable standards of
professional conduct, a conflict of interest exists that would prevent them from representing both (i) the Company and the Indemnitee, or (ii)
the Indemnitee and such other persons, as the case may be, in which case the Indemnitee may retain separate counsel at the expense of the
Company to the extent provided in such Sections and Section 6 below.

6. Procedure upon Application for Indemnification. Any indemnification to be provided under either of Section 1 or 2 above

(unless ordered by a court of competent jurisdiction or advanced as provided in Section 4) shall be made by the Company only as authorized
in the specific case upon a determination that indemnification of Indemnitee is proper under the circumstances. Upon written request by
Indemnitee for indemnification, a determination with respect to Indemnitee’s entitlement thereto shall be made in the specific case: (a) by the
stockholders, (b) by the board of directors by majority vote of a quorum consisting of directors who were not parties to the action, suit or
proceeding, (c) if a majority vote of a quorum consisting of directors who were not parties to the action, suit or proceeding so orders, by
independent legal counsel in a written opinion, or (d) if a quorum consisting of directors who were not parties to the action, suit or proceeding
cannot be obtained, by independent legal counsel in a written opinion. In the event a request for indemnification is made by Indemnitee, the
Company shall use its reasonable best efforts to cause such determination to be made not later than sixty (60) days after such request is made
after the final disposition of such action, suit or proceeding. Indemnitee shall cooperate with the person, persons or entity making such
determination with respect to Indemnitee’s entitlement to indemnification, including providing to such person, persons, or entity, upon
reasonable advance request, any documentation or information which is not privileged or otherwise protected from disclosure and which is
reasonably available to Indemnitee and reasonably necessary to such determination. Any costs or expenses (including attorneys’ fees and
disbursements) incurred by Indemnitee in so cooperating with the person, persons or entity making such determination shall be borne by the
Company (irrespective of the determination as to Indemnitee’s entitlement to indemnification) and the Company hereby indemnifies and agrees
to hold Indemnitee harmless therefrom.




7. Remedies of Indemnitee.

(a) If a claim under Sections 1 or 2 of this Agreement is not paid in full by the Company within 30 days after the later of (i)
receipt of a Claim Notice, or (ii) the determination that Indemnitee is entitled to indemnification pursuant to Section 6 or that no such
determination is necessary, or a claim under this Agreement is not paid in full by the Company within 20 days after a written claim for
advancement of expenses has been received by the Company, Indemnitee shall be entitled at any time thereafter to bring suit against the
Company to recover the unpaid amount of any such claim. If successful in any such suit, or in a suit brought by the Company seeking
to recover a prior advancement of expenses to Indemnitee, Indemnitee shall be entitled additionally to be paid, and to seek as an award
in connection with any such suit, the cost and expenses (including attorneys’ fees) incurred by Indemnitee in prosecuting or defending
such suit.

(b) In making a determination with respect to entitlement to indemnification hereunder, neither the failure of the Company
(including its Board of Directors, independent legal counsel, or its stockholders) to have made a determination prior to the
commencement of the suit as to whether indemnification of Indemnitee is proper in the circumstances because the Indemnitee has met
any applicable standard of conduct set forth in Nevada law, nor an actual determination by the Company (including its Board of
Directors, independent legal counsel, or its stockholders) that Indemnitee has not met any such applicable standard of conduct, shall be
a defense to the suit or create a presumption for purposes of such suit that the Indemnitee has not met any applicable standard of
conduct.

(c) If the person, persons or entity empowered or selected to determine whether Indemnitee is entitled to indemnification shall
not have made a determination within 20 days after receipt by the Company of request therefor, the requisite determination of
entitlement to indemnification shall be deemed to have been made and Indemnitee shall be entitled to such indemnification, absent (i) a
misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not materially
misleading, in connection with the request for indemnification, or (ii) a prohibition of such indemnification under applicable law;
provided, however, that such 20-day period may be extended for a reasonable time, not to exceed an additional 5 days, if the person,
persons or entity making the determination with respect to entitlement to indemnification in good faith requires such additional time for
the obtaining or evaluating of documentation and/or information relating thereto.




8. Exclusions. Notwithstanding any provision in this Agreement, the Company shall not be obligated under this Agreement to make
any indemnity in connection with any claim made against Indemnitee:

(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance policy or other indemnity
provision, except with respect to any excess beyond the amount paid under any insurance policy or other indemnity provision;

(b) for expenses incurred in connection with an action or suit to which Indemnitee is threatened to be made a party but does
not become a party unless the incurrence of such expenses was authorized by or under the authority of the Board;

(c) for expenses or losses with respect to proceedings initiated by Indemnitee, including any proceedings against the
Company or its directors, officers, employees or other indemnitees and not by way of defense, except (i) proceedings for
indemnification or advancement of expenses from the Company under this Agreement pursuant to Section 7, or (ii) where the Board
has authorized the proceeding prior to its initiation; or

(d) for (i) an accounting of profits made from the purchase and sale (or sale and purchase) by Indemnitee of securities of the
Company within the meaning of Section 16(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or similar
provisions of state statutory authority or common law, or (ii) any reimbursement to the Company of any bonus or other incentive-
based or equity-based compensation previously received by Indemnitee or payment of any profits realized by Indemnitee from the sale
of securities of the Company, as required in each case under the Exchange Act (including any such reimbursements that arise from an
accounting restatement of the Company pursuant to Section 304 of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”) or
the payment to the Company of profits arising from the purchase or sale by Indemnitee of securities in violation of Section 306 of the
Sarbanes-Oxley Act).

9. Settlement. The Company shall not be liable to Indemnitee under this Agreement for any amounts paid by or on behalf of
Indemnitee in settlement of any action or proceeding effected without the Company’s prior written consent. The Company shall not settle any
claim for which indemnification or advancement is sought hereunder in any manner that would impose any fine or penalty on Indemnitee
without Indemnitee’s written consent. Neither the Company nor the Indemnitee shall unreasonably withhold their consent to any proposed
settlement.

10. Non-Exclusivity. The indemnification provided by this agreement shall not be deemed exclusive of any other rights to which
Indemnitee may be entitled under any bylaw, agreement, vote of shareholders, members or disinterested directors or otherwise, both as to
action in his official capacity and as to action in another capacity while holding such office and shall continue as to a person who has ceased to
be a director and shall inure to the benefit of the heirs, executors, administrators and personal representatives of such indemnify.




11. Insurance. The Company reserves the right to purchase and maintain insurance on behalf of the Indemnitee against any liability

or liabilities asserted against him and incurred by him in such a capacity or arising out of his status as such, whether or not the Company
would have the power to indemnify him against such liability under any provision of this agreement.

12. Miscellaneous.

(a) Governing Law. This Agreement and all acts and transactions pursuant hereto and the rights and obligations of the parties
hereto shall be governed, construed and interpreted in accordance with the laws of the State of Nevada, without giving effect to
principles of conflict of law.

(b) Entire Agreement; Enforcement of Rights. This Agreement sets forth the entire agreement between the parties with respect
to the matters set forth herein. No modification of or amendment to this Agreement, nor any waiver of any rights under this
Agreement, shall be effective unless in writing signed by the parties to this Agreement. The failure of either party to enforce any rights
under this Agreement shall not be construed as a waiver of any rights of such party.

(c) Gender. When the term “he” or “him” is used in this agreement it shall be construed and is intended to include both the
masculine and feminine genders.

(d) Construction. This Agreement is the result of negotiations between and has been reviewed by each of the parties hereto
and their respective counsel, if any; accordingly, this Agreement shall be deemed to be the product of all of the parties hereto, and no
ambiguity shall be construed in favor of or against any one of the parties hereto.

(e) Notices. Any notice, demand or request required or permitted to be given under this Agreement shall be in writing and
shall be deemed sufficient when delivered personally or sent by fax or electronic mail, receipt confirmed, or 48 hours after being sent
by nationally-recognized courier or deposited in the U.S. mail, as certified or registered mail, with postage prepaid, and addressed to
the party to be notified at such party’s address or fax number as set forth below or as subsequently modified by written notice.

(f) Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original
and all of which together shall constitute one instrument.

(g) Successors and Assigns. This Agreement shall be binding upon the Company and its successors and assigns, and inure to
the benefit of Indemnitee and Indemnitee’s heirs, legal representatives and assigns.

(h) Subrogation. In the event of payment under this Agreement, the Company shall be subrogated to the extent of such
payment to all of the rights of recovery of Indemnitee, who shall execute all documents required and shall do all acts that may be

necessary to secure such rights and to enable the Company to effectively bring suit to enforce such rights.

[Signature Page Follows]




The parties hereto have executed this Agreement as of the day and year set forth on the first page of this Agreement.

Ekso Bionics Holdings, Inc.

By:

Name:

Title:

Address:

Fax Number:

AGREED TO AND ACCEPTED:

(Signature)

Address:




Exhibit 10.21

FORM OF
EXECUTIVE OFFICER INDEMNIFICATION AGREEMENT

This Indemnification Agreement (the “Agreement”) is made as of __, 2014, by and between Ekso Bionics Holdings,
Inc., a Nevada corporation (the “Company”), and , (the “Indemnitee”).
RECITALS

WHEREAS, Indemnitee is an executive officer of the Company;

WHEREAS, both the Company and Indemnitee recognize the increased risk of litigation and other claims being asserted against
directors and officers of public companies;

WHEREAS, the board of directors of the Company (the “Board”) has determined that enhancing the ability of the Company to retain

and attract as directors and officers the most capable persons is in the best interests of the Company and that the Company therefore should
seek to assure such persons that indemnification and insurance coverage is available; and

WHEREAS, in recognition of the need to provide Indemnitee with substantial protection against personal liability, in order to procure
Indemnitee's continued service as an officer of the Company and to enhance Indemnitee's ability to serve the Company in an effective manner,
and in order to provide such protection pursuant to express contract rights, the Company wishes to provide in this Agreement for the
indemnification of, and the advancement of expenses to, Indemnitee as set forth in this Agreement.

AGREEMENT

In consideration of the mutual promises made in this Agreement, and for other good and valuable consideration, receipt of which is
hereby acknowledged, the Company and Indemnitee hereby agree as follows:

1. Indemnity in Third Party Proceedings. The Company shall indemnify Indemnitee in accordance with the provisions of this
Section 1 if Indemnitee is, or is threatened to be made, a party to threatened, pending or completed action, suit or proceeding (including any
appeal thereof), whether civil, criminal, administrative, or investigative (other than an action by or in the right of the Company or by any
corporation, limited liability company, partnership, joint venture, trust, employee benefit plan or other enterprise of which the Company owns,
directly or indirectly through on or more other entities, a majority of the voting power or otherwise possesses a similar degree of control), by
reason of the fact that Indemnitee is or was a director, officer, employee or agent of the Company, or is or was serving at the request of the
Company as a director, officer, member, manager, partner, trustee, fiduciary, employee or agent (a “Subsidiary Officer”) of another
corporation, limited liability company, partnership, joint venture, trust, employee benefit plan or other enterprise (any such entity for which a
Subsidiary Officer so serves, an “Associated Entity”). Pursuant to this Section 1, Indemnitee shall be indemnified to the fullest extent
permitted by law from and against any and all expenses, including attorneys’ fees and disbursements, judgments, fines and amounts paid in
settlement actually and reasonably incurred by Indemnitee in connection with such action, suit or proceeding if Indemnitee (a) acted in good
faith and in a manner he reasonably believed to be in or not opposed to the best interest of the Company, and with respect to any criminal
action or proceeding, that the Indemnitee had no reasonable cause to believe such conduct to have been unlawful or (b) is not liable pursuant to
Nevada Revised Statutes 78.138. The termination of any action or proceeding by judgment, order, settlement, conviction, or upon a plea
of nolo contendere or its equivalent, shall not, of itself, create a presumption that the person is liable under Nevada Revised Statues 78.138 or
did not act in good faith and in a manner which he reasonably believed to be in or not opposed to the best interest of the Company, and with
respect to any criminal action or proceeding that the Indemnitee did not have reasonable cause to believe that such conduct was unlawful.




2. Indemnity in Proceeding by or in the Right of the Company. The Company shall indemnify Indemnitee in accordance with
the provisions of this Section 2 if Indemnitee is, or is threatened to be made, a party to any threatened, pending or completed action or suit
(including any appeal thereof) brought in the right of the Company to procure a judgment in its favor by reason of the fact that such person is
or was a director, officer, employee or agent of the Company, or is or was serving at the request of the Company as a Subsidiary Officer of an
Associated Entity. Pursuant to this Section 2, Indemnitee shall be indemnified to the fullest extent permitted by law from and against any and
all expenses (including attorneys’ fees and disbursements) and costs actually and reasonably incurred by Indemnitee in connection with the
defense or settlement of such action or suit, if Indemnitee (a) acted in good faith and in a manner he reasonably believed to be in or not
opposed to the best interest of the Company or Associated Entity, as applicable or (b) is not liable under Nevada Revised Status 78.138,
except that no indemnification shall be required with respect to any claim, issue or matter, including, but not limited to, taxes or interest or
penalties thereon, as to which such person shall have been adjudged by a court of competent jurisdiction after exhaustion of all appeals
therefrom to be liable to the Company or for amounts paid in settlement to the Company, unless, and only to the extent that the court in which
such action or suit was brought or other court of competent jurisdiction determines that, in view of all the circumstances of the case, such
person is fairly and reasonably entitled to indemnity for such expenses and costs as a court of competent jurisdiction or such other court shall
deem proper.

3. Indemnification for Expenses of a Party Who is Wholly or Partly Successful; Indemnification as a Witness.

(a) Notwithstanding any other provisions of this Agreement, to the fullest extent permitted by law and to the extent that the
Indemnitee is party to (or a participant in) and is successful, on the merits or others, in defense of any action, suit or a proceeding,
referred to above, or in defense of any claim, issue, or matter therein, the Company shall indemnify Indemnitee against any and all
expenses (including attorneys’ fees and disbursements) and costs actually and reasonably incurred by him or on his behalf in
connection with or related to each successfully resolved claim, issue or matter. For purposes of this Section 3 and without limitation,
the termination of any claim, issue or matter in such a proceeding by dismissal, with or without prejudice, shall be deemed to be a
successful result as to such claim, issue or matter.

(b) To the extent Indemnitee has served or prepared to serve as a witness in, but is not a party to, any action, suit or
proceeding (whether civil, criminal, administrative, regulatory or investigative in nature), including any investigation by any legislative
or regulatory body or by any securities or commodities exchange of which the Company is a member or to the jurisdiction of which it
is subject, by reason of his or her services as a director, officer, employee or agent of the Company, or his or her service as a
Subsidiary Officer of an Associated Entity (assuming such person is or was serving at the request of the Company as a Subsidiary
Officer of such Associated Entity), the Company shall indemnify Indemnitee against expenses (including attorneys’ fees and
disbursements) and out-of-pocket costs actually and reasonably incurred by Indemnitee in connection therewith; it being understood
that the Company shall have no obligation hereunder to compensate Indemnitee for Indemnitee’s time or efforts so expended.




4. Advancement of Expenses. Expenses (including attorneys’ fees) incurred in defending a civil or criminal action or proceeding
shall be paid by the Company as they are incurred and in advance of the final disposition of such action, suit or proceeding upon receipt of an
undertaking by or on behalf of Indemnitee to repay such amount if it shall ultimately be determined by a court of competent jurisdiction that the
Indemnitee is not entitled to be indemnified by the Company.

5. Procedure for Notification and Defense of a Claim. Indemnitee shall provide written notice (a “Claim Notice”) to the Company

promptly after receiving notice of any action or proceeding initiated by a third party that may give rise to a claim for indemnification hereunder.
The Company shall be entitled to participate in the defense of any such action, suit or proceeding and, to the extent that it may wish, except in
the case of a criminal action or proceeding, to assume the defense thereof with counsel chosen by it. If the Company shall have notified the
Indemnitee of its election so to assume the defense, it shall be a condition of any further obligation of the Company under Sections 1, 2 or 4 to
indemnify the Indemnitee with respect to such action, suit or proceeding that the Indemnitee shall have provided an undertaking in writing to
repay all legal or other costs and expenses subsequently incurred by the Company in conducting such defense if it shall ultimately be
determined that the Indemnitee is not entitled to be indemnified in respect of the costs and expenses of such action, suit or proceeding by the
Company as authorized by this Agreement. Notwithstanding any other provisions of the Agreement, after the Company shall have notified the
Indemnitee of its election so to assume the defense, the Company shall not be liable under such Sections 1, 2 or 4 for any legal or other costs
or expenses subsequently incurred by the Indemnitee in connection with the defense of such action, suit or proceeding, unless (a) the parties
thereto include both (i) the Company and the Indemnitee, or (ii) the Indemnitee and other persons who may be entitled to seek indemnification
or advancement of expenses under any such Section and with respect to whom the Company shall have elected to assume the defense, and (b)
the counsel chosen by the Company to conduct the defense shall have determined, in their sole discretion, that, under applicable standards of
professional conduct, a conflict of interest exists that would prevent them from representing both (i) the Company and the Indemnitee, or (ii)
the Indemnitee and such other persons, as the case may be, in which case the Indemnitee may retain separate counsel at the expense of the
Company to the extent provided in such Sections and Section 6 below.

6. Procedure upon Application for Indemnification. Any indemnification to be provided under either of Section 1 or 2 above

(unless ordered by a court of competent jurisdiction or advanced as provided in Section 4) shall be made by the Company only as authorized
in the specific case upon a determination that indemnification of Indemnitee is proper under the circumstances. Upon written request by
Indemnitee for indemnification, a determination with respect to Indemnitee’s entitlement thereto shall be made in the specific case: (a) by the
stockholders, (b) by the board of directors by majority vote of a quorum consisting of directors who were not parties to the action, suit or
proceeding, (c) if a majority vote of a quorum consisting of directors who were not parties to the action, suit or proceeding so orders, by
independent legal counsel in a written opinion, or (d) if a quorum consisting of directors who were not parties to the action, suit or proceeding
cannot be obtained, by independent legal counsel in a written opinion. In the event a request for indemnification is made by Indemnitee, the
Company shall use its reasonable best efforts to cause such determination to be made not later than sixty (60) days after such request is made
after the final disposition of such action, suit or proceeding. Indemnitee shall cooperate with the person, persons or entity making such
determination with respect to Indemnitee’s entitlement to indemnification, including providing to such person, persons, or entity, upon
reasonable advance request, any documentation or information which is not privileged or otherwise protected from disclosure and which is
reasonably available to Indemnitee and reasonably necessary to such determination. Any costs or expenses (including attorneys’ fees and
disbursements) incurred by Indemnitee in so cooperating with the person, persons or entity making such determination shall be borne by the
Company (irrespective of the determination as to Indemnitee’s entitlement to indemnification) and the Company hereby indemnifies and agrees
to hold Indemnitee harmless therefrom.




7. Remedies of Indemnitee.

(a) If a claim under Sections 1 or 2 of this Agreement is not paid in full by the Company within 30 days after the later of (i)
receipt of a Claim Notice, or (ii) the determination that Indemnitee is entitled to indemnification pursuant to Section 6 or that no such
determination is necessary, or a claim under this Agreement is not paid in full by the Company within 20 days after a written claim for
advancement of expenses has been received by the Company, Indemnitee shall be entitled at any time thereafter to bring suit against the
Company to recover the unpaid amount of any such claim. If successful in any such suit, or in a suit brought by the Company seeking
to recover a prior advancement of expenses to Indemnitee, Indemnitee shall be entitled additionally to be paid, and to seek as an award
in connection with any such suit, the cost and expenses (including attorneys’ fees) incurred by Indemnitee in prosecuting or defending
such suit.

(b) In making a determination with respect to entitlement to indemnification hereunder, neither the failure of the Company
(including its Board of Directors, independent legal counsel, or its stockholders) to have made a determination prior to the
commencement of the suit as to whether indemnification of Indemnitee is proper in the circumstances because the Indemnitee has met
any applicable standard of conduct set forth in Nevada law, nor an actual determination by the Company (including its Board of
Directors, independent legal counsel, or its stockholders) that Indemnitee has not met any such applicable standard of conduct, shall be
a defense to the suit or create a presumption for purposes of such suit that the Indemnitee has not met any applicable standard of
conduct.

(c) If the person, persons or entity empowered or selected to determine whether Indemnitee is entitled to indemnification shall
not have made a determination within 20 days after receipt by the Company of request therefor, the requisite determination of
entitlement to indemnification shall be deemed to have been made and Indemnitee shall be entitled to such indemnification, absent (i) a
misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not materially
misleading, in connection with the request for indemnification, or (ii) a prohibition of such indemnification under applicable law;
provided, however, that such 20-day period may be extended for a reasonable time, not to exceed an additional 5 days, if the person,
persons or entity making the determination with respect to entitlement to indemnification in good faith requires such additional time for
the obtaining or evaluating of documentation and/or information relating thereto.




8. Exclusions. Notwithstanding any provision in this Agreement, the Company shall not be obligated under this Agreement to make
any indemnity in connection with any claim made against Indemnitee:

(a) for which payment has actually been made to or on behalf of Indemnitee under any insurance policy or other indemnity
provision, except with respect to any excess beyond the amount paid under any insurance policy or other indemnity provision;

(b) for expenses incurred in connection with an action or suit to which Indemnitee is threatened to be made a party but does
not become a party unless the incurrence of such expenses was authorized by or under the authority of the Board;

(c) for expenses or losses with respect to proceedings initiated by Indemnitee, including any proceedings against the
Company or its directors, officers, employees or other indemnitees and not by way of defense, except (i) proceedings for
indemnification or advancement of expenses from the Company under this Agreement pursuant to Section 7, or (ii) where the Board
has authorized the proceeding prior to its initiation; or

(d) for (i) an accounting of profits made from the purchase and sale (or sale and purchase) by Indemnitee of securities of the
Company within the meaning of Section 16(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or similar
provisions of state statutory authority or common law, or (ii) any reimbursement to the Company of any bonus or other incentive-
based or equity-based compensation previously received by Indemnitee or payment of any profits realized by Indemnitee from the sale
of securities of the Company, as required in each case under the Exchange Act (including any such reimbursements that arise from an
accounting restatement of the Company pursuant to Section 304 of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”) or
the payment to the Company of profits arising from the purchase or sale by Indemnitee of securities in violation of Section 306 of the
Sarbanes-Oxley Act).

9. Settlement. The Company shall not be liable to Indemnitee under this Agreement for any amounts paid by or on behalf of
Indemnitee in settlement of any action or proceeding effected without the Company’s prior written consent. The Company shall not settle any
claim for which indemnification or advancement is sought hereunder in any manner that would impose any fine or penalty on Indemnitee
without Indemnitee’s written consent. Neither the Company nor the Indemnitee shall unreasonably withhold their consent to any proposed
settlement.

10. Non-Exclusivity. The indemnification provided by this agreement shall not be deemed exclusive of any other rights to which

Indemnitee may be entitled under any bylaw, agreement, vote of shareholders, members or disinterested directors or otherwise, both as to
action in his official capacity and as to action in another capacity while holding such office and shall continue as to a person who has ceased to
be a director and shall inure to the benefit of the heirs, executors, administrators and personal representatives of such indemnify.

11. Insurance. The Company reserves the right to purchase and maintain insurance on behalf of the Indemnitee against any liability

or liabilities asserted against him and incurred by him in such a capacity or arising out of his status as such, whether or not the Company
would have the power to indemnify him against such liability under any provision of this agreement.




12. Miscellaneous.

(a) Governing Law. This Agreement and all acts and transactions pursuant hereto and the rights and obligations of the parties
hereto shall be governed, construed and interpreted in accordance with the laws of the State of Nevada, without giving effect to
principles of conflict of law.

(b) Entire Agreement; Enforcement of Rights. This Agreement sets forth the entire agreement between the parties with respect
to the matters set forth herein. No modification of or amendment to this Agreement, nor any waiver of any rights under this
Agreement, shall be effective unless in writing signed by the parties to this Agreement. The failure of either party to enforce any rights
under this Agreement shall not be construed as a waiver of any rights of such party.

(c) Gender. When the term “he” or “him” is used in this agreement it shall be construed and is intended to include both the
masculine and feminine genders.

(d) Construction. This Agreement is the result of negotiations between and has been reviewed by each of the parties hereto
and their respective counsel, if any; accordingly, this Agreement shall be deemed to be the product of all of the parties hereto, and no
ambiguity shall be construed in favor of or against any one of the parties hereto.

(e) Notices. Any notice, demand or request required or permitted to be given under this Agreement shall be in writing and
shall be deemed sufficient when delivered personally or sent by fax or electronic mail, receipt confirmed, or 48 hours after being sent
by nationally-recognized courier or deposited in the U.S. mail, as certified or registered mail, with postage prepaid, and addressed to
the party to be notified at such party’s address or fax number as set forth below or as subsequently modified by written notice.

(f) Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original
and all of which together shall constitute one instrument.

(g) Successors and Assigns. This Agreement shall be binding upon the Company and its successors and assigns, and inure to
the benefit of Indemnitee and Indemnitee’s heirs, legal representatives and assigns.

(h) Subrogation. In the event of payment under this Agreement, the Company shall be subrogated to the extent of such
payment to all of the rights of recovery of Indemnitee, who shall execute all documents required and shall do all acts that may be

necessary to secure such rights and to enable the Company to effectively bring suit to enforce such rights.

[Signature Page Follows]




The parties hereto have executed this Agreement as of the day and year set forth on the first page of this Agreement.

Ekso Bionics Holdings, Inc.

By:

Name:

Title:

Address:

Fax Number:

AGREED TO AND ACCEPTED:

(Signature)

Address:




EXHIBIT 31.1

RULE 13A-14(A)/15D-14(A) CERTIFICATION

I, Nathan Harding, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of Ekso Bionics Holdings, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant and have:

a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared;

b)  Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed,
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

¢)  Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

d)  Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: May 13, 2014

/s/ Nathan Harding
Nathan Harding
Chief Executive Officer




EXHIBIT 31.2
RULE 13A-14(A)/15D-14(A) CERTIFICATION

I, Max Scheder-Bieschin, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of Ekso Bionics Holdings, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules
13a-15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed, under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent
functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: May 13, 2014

/s/ Max Scheder-Bieschin
Max Scheder-Bieschin
Chief Financial Officer




EXHIBIT 32.1

CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Ekso Bionics Holdings, Inc. (the “Company”) for the quarterly period ended
March 31, 2014, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Nathan Harding, Chief Executive
Officer, pursuant to 18 U.S.C. §1350, as adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

(1)  The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
the Company at and for the periods indicated.

Dated: May 13, 2014

/s/ Nathan Harding
Nathan Harding
Chief Executive Officer




EXHIBIT 32.2

CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Ekso Bionics Holdings, Inc. (the “Company”) for the quarterly period ended
March 31, 2014, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Max Scheder-Bieschin, Chief
Financial Officer, pursuant to 18 U.S.C. §1350, as adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that to the best of my
knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of
the Company at and for the periods indicated.

Dated: May 13, 2014
/s/ Max Scheder-Bieschin

Max Scheder-Bieschin
Chief Financial Officer




