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Aegis Capital is a Farm-to-Table Purveyor of Securities Fraud Harming 
Investors at least $5 billion  
by Craig McCann and Mike Yan  

Introduction 

Aegis Capital is one of the worst few retail brokerage firms based on complaints. You 
can see our recent post on bad brokerage firms here www.linkedin.com/pulse/2024-brokerage-
firm-risk-rankings-craig-mccann-gtbce/?trackingId=ooAo23dBTfWTOTcLEso6pA%3D%3D. 

In addition to its retail brokerage business, Aegis Capital serves as an underwriter. Since 
2010, Aegis has been the sole underwriter of 186 offerings for 111 issuers totaling $1.9 billion. 
The stocks were issued by nano stock companies constantly on the verge of delisting and 
bankruptcy, kept afloat only by Aegis’s willingness to sell these failing firms’ worthless stock to 
its customers and to the customers of other brokerage firms. 

Aegis-underwritten offerings were bought into Aegis’s retail brokerage clients’ accounts 
and were re-traded in Aegis’ retail brokerage clients’ accounts at significant markups and 
markdowns. In addition, Aegis served as a market maker for many of the stocks it underwrote 
receiving bid ask spread revenue as a result of trades its brokers were strongly motivated to 
recommend.  

Aegis provided inflated analyst coverage for many of the stocks it underwrote, providing 
relentlessly aggressive buy recommendations with stratospheric price targets even as the stock 
prices of virtually all the companies it underwrote plummeted close to $0. 

Aegis’s roles as retail brokerage firm, underwriter, market maker and research analyst 
created a farm-to-table securities fraud supply chain.  

Aegis underwrote a series of offerings which systematically and predictably failed in 
exchange for extraordinary compensation. Investors, including many Aegis’ retail customers, 
suffered at least $3.0 billion in losses in recent years as a result of Aegis’ conduct.1 

Not only did Aegis underwrite, make a market in, and recommend worthless stocks, in 
many cases, Aegis and the Issuers increased the number and size of the offerings by aggressively 
interpreting limitations on issuances. Shockingly, in at least three instances, Aegis either marked 
the close or looked the other way while others marked the close to facilitate Aegis’s 
underwritings. 

 
1 Some of the offerings were of units combining a share of stock and a warrant on a share of stock. The included 
warrants had strike prices typically equal to or greater than the issue date unit prices. After the issue dates these 
warrants traded separately from the common stock and for a time traded at significant prices. In the statistics below, 
we ignore the value of the warrants because the stock prices fell so much that the warrants from these offerings are 
currently worthless for the vast majority of the offerings. Including the value of warrants in the rare instance where 
the issued warrants have any value will not have a material impact on our conclusion that Aegis’s underwritten 
offerings lost almost all their value when the stock market generally had significant positive returns. 

http://www.linkedin.com/pulse/2024-brokerage-firm-risk-rankings-craig-mccann-gtbce/?trackingId=ooAo23dBTfWTOTcLEso6pA%3D%3D
http://www.linkedin.com/pulse/2024-brokerage-firm-risk-rankings-craig-mccann-gtbce/?trackingId=ooAo23dBTfWTOTcLEso6pA%3D%3D
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Aegis Capital’s Underwritten Offerings 

Aegis Capital’s sole-underwritten offerings are listed in Appendix 1 below. Table 1 
reports the number and dollar value of Aegis sole-underwritten offerings by year from 2011 to 
early February 2024. The number and dollar values increased significantly over time.  

• The weighted average 12 month return following an Aegis underwriting is -49.5%. 

o The weighted average 12-month return in each year is negative except 2020; even 
those offerings went on to lose 77.9% on average and underperform the S&P 500 
by 140.7% and microcap stocks by 84.6%.  

o Investors lost $938,714,091 of the $1,896,433,478 invested in the first twelve 
months after an Aegis underwritten offering. 

• The weighted average return to February 28, 2024 across Aegis underwritings is -75.4%.  

o Investors lost $1,429,287,802 of the $1,896,433,478 invested in the Aegis 
underwritten offerings by February 28, 2024. 

Table 1 Aegis Underwritten Offerings by Year, 2010-2024 

 

The summary numbers presented in Table 1 understate the harm done to investors by 
Aegis’s underwriting activity up through February 28, 2024.  

• 174 (93.5%) of the 186 Aegis issues have negative returns. Only 12 (6.5%) of the 186 
Aegis issues have positive returns.  

• 177 (95.2%) of the 186 Aegis issues have lower returns than microcap stocks. Only 9 
(4.8%) of the 186 issues have higher returns than microcap stocks. 

Year #
Issued 

Amount
First 12 
Months

To February 
28, 2024 S&P 500 MicroCap

2011 1 $3,337,000 $266,960 8.0% -60.6% -99.8% -499.4% -213.6%
2012 17 $119,516,923 $9,304,750 7.8% 1.1% -66.5% -404.1% -180.3%
2013 8 $95,797,825 $6,939,785 7.2% -24.5% -86.9% -324.6% -142.3%
2014 14 $143,468,046 $11,191,338 7.8% -15.4% -20.1% -185.5% -55.5%
2015 8 $46,969,484 $3,482,213 7.4% -65.7% -80.4% -248.2% -120.3%
2016 7 $39,825,001 $2,988,070 7.5% -59.6% -92.8% -255.2% -128.6%
2017 15 $100,438,438 $7,005,360 7.0% -34.4% -83.1% -212.1% -100.8%
2018 1 $1,650,000 $115,500 7.0% -83.1% -99.2% -193.9% -95.7%
2019 9 $45,480,919 $3,535,282 7.8% -35.7% -80.4% -164.3% -90.1%
2020 20 $128,818,886 $10,420,061 8.1% 54.7% -77.9% -140.7% -84.6%
2021 33 $766,574,361 $58,982,486 7.7% -79.9% -91.6% -114.2% -63.0%
2022 22 $252,557,544 $20,441,173 8.1% -67.0% -51.6% -75.2% -47.0%
2023 29 $142,599,052 $11,451,328 8.0% -47.9% -70.9% -89.9% -78.9%
2024 2 $9,400,000 $706,000 7.5% n/a -43.0% -48.2% -48.3%
Total 186 $1,896,433,478 $146,830,308 7.7% -49.5% -75.4% -156.4% -80.0%

-$938,714,091 -$1,429,287,802 -$2,965,269,440 -$1,517,676,394

Selling Concessions Aegis Offering Returns
Average Aegis Offering 

Returns  Relative to Stock 
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• 179 (96.2%) of the 186 Aegis issues have lower returns than S&P 500 stocks. Only 7 
(3.8%) of the 186 issues have higher returns than S&P 500 stocks. 

• In addition to the $1.5 billion decline in value of securities Aegis underwrote, and the 
$1.5 billion in underperformance compared to the overall stock market, investors likely 
unnecessarily paid at least $1.5 - $2.0 billion in markups, markdowns and bid ask spread 
trading these worthless securities. 

Figure 1 plots the weighted average return to all Aegis offerings for the first two years 
after an offering. 

Figure 1 Weighted Average Returns to Aegis Capital Underwritings 

 
The dramatic underperformance of Aegis’s underwritten offerings is not because Aegis 

underwrote offerings from micro-cap issuers when micro-cap issuers in general suffered losses 
or because of general market forces.  

• The -75.4% weighted average return to Aegis underwritten offerings is 80.0% worse than 
the +4.6% weighted average return to the Dow Jones U.S. Micro-Cap Total Stock Market 
Index.  

o Investors lost $1,429,287,802 in the Aegis underwritten offerings when they 
would have made $88,388,592 investing in microcap stocks. 

• The -75.4% weighted average return to Aegis underwritten offerings is 156.4% worse 
than the +81.0% weighted average return to the S&P 500.  

o Investors lost $1,429,287,802 in the Aegis underwritten offerings when they 
would have made $1,535,981,638 investing in S&P 500 stocks. 

  



 

 

 Aegis Capital Underwrites Securities Fraud  
by Craig McCann and Mike Yan 

 

 4  
 

Invitation to Mischief in Underwritings 
Instructions for S-3 and F-3 registrations require that an offering be no more than 1/3rd 

the value of issuers’ shares held by unaffiliated investors if the market value of shares held by 
unaffiliated investors is less than $75 million. 

The instructions appear to invite issuer and underwriter abuse by allowing the value of 
shares held by unaffiliated investors to be calculated by multiplying the current shares held by 
nonaffiliates by the highest closing price in the prior 60 days.2 Underwriters and Issuers have an 
incentive to overstate the number of shares held by nonaffiliates and to search for, even 
manufacture, the highest possible price over the prior 60 days. It is common in the Aegis 
underwritings for the issuer’s stock price to have been declining significantly over the prior 60 
days and so the “1/3rd of value of shares held by nonaffiliates” cap as calculated often results in 
an effective cap of more than 100% of the shares held by nonaffiliates.  

We see at least three examples wherein Aegis or the Issuer appears to have marked the 
close so an issue can be much larger than would otherwise be allowed. 

Someone Marks the Close in Meten Holding Group / BTC Digital  
Meten EdtechX was created in a SPAC transaction on December 12, 2017 when EdtechX  

Holdings Acquisition Corp acquired Meten Education.3 Meten was a Chinese firm providing 
English Language Training in China both online and offline. In late 2022, Meten abandoned its 
ELT business and swapped stock for bitcoin mining machines, renaming itself BTC Digital and 
changing its ticker from METX to BTCT.4 

Aegis underwrote four Meten offerings listed in Table 2 and received over $9 million in 
fees as the sole underwriter.   

• Aegis justified the first Meten offering of $40 million by referencing the highwater 
closing price in previous 60 days which had occurred 6 weeks before the offering. 

• Aegis issued research analyst reports touting Meten 9which apparently was never 
covered by any other firm0 maintaining a $3 price target as the stock price dropped from $1 
to $0.01.5 The first three Aegis’s research reports touting Meten were issued between the $40 
million issuance on May 24, 2021 and the $60 million issuance on September 1, 2021. 

 
2 In fact, the instructions do not reference the closing price over the prior 60 days. The instructions require issuers to 
use the most recent sale price or the average bid and ask price on some date in the prior 60 days. The instructions 
seem quite clear and allow for only the volume weighted average bid and ask prices as trades occur throughout the 
day, the simple average inside bid and ask quotes throughout the day. All the Aegis underwritings we reviewed 
wherein a price for a date prior to the most recent closing price appear to incorrectly use the closing price.  
3 www.sec.gov/Archives/edgar/data/1746468/000121390019026306/f425121619b_metenedtechx.htm 
4 www.sec.gov/Archives/edgar/data/1796514/000121390023091092/ea188982ex99-1_btcdigital.htm 
5 We don’t have copies of these Aegis Capital research reports but see them referenced on Bloomberg LP and on 
various websites. 

http://www.sec.gov/Archives/edgar/data/1746468/000121390019026306/f425121619b_metenedtechx.htm
http://www.sec.gov/Archives/edgar/data/1796514/000121390023091092/ea188982ex99-1_btcdigital.htm
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• Marking the Close: Aegis and Meten justified the $60 million September 1, 2021 
issuance based on the $0.92 closing price on September 1 which was higher than any closing 
price in the prior 60 days and higher than any closing price since. Meten’s stock was 
manipulated to close above $0.89 on September 1 so the value of its stock held by 
nonaffiliates would exceed $75 million. Without a closing price above $0.89 the $60 million 
September 1, 2021 issuance and subsequent two issuances totaling $26,462,684 could not 
proceed. 

• Aegis underwrote a third issuance on November 9, 2021, selling over $120,000,000 in 
worthless Meten stock in less than 6 months. 

• Aegis underwrote the fourth Meten offering on August 4, 2022 after Meten’s stock price 
had fallen 97% in less than 15 months. Having sold $80 million in prior 12 months, this 
offering should not have proceeded. 

    Table 1 Aegis Sole-Underwritten Meten offerings 

 

May 24, 2021 $40,000,000 Meten Issue 

Aegis and Meten claimed that the May 24, 2021 $40 million offering was exempted from 
the F-3 and S-3 caps because the market value of Meten stock held by nonaffiliates exceeded $75 
million based on the price’s April 6, 2021 highwater mark in the previous 60 days. Based on the 
most recent closing price at the time of this offering, the market value of Meten stock held by 
nonaffiliates was $59 million and the $40 million offering was more than double $19.7 million, 
1/3rd of the $59 million held by nonaffiliates. Aegis exercised its overallotment option and sold 
an additional $2 million - $42 million total – in the May 24, 2021 issuance.6 

The aggregate market value of our outstanding ordinary shares held by non-affiliates, or public 
float, as of May 21, 2021, was approximately US$99.95 million, which was calculated based on 
41,131,464 ordinary shares held by non-affiliates as of May 21, 2021 and a per share price of 
US$2.43, which was the closing price of our ordinary shares on Nasdaq on April 6, 2021.7

 

 
6 www.sec.gov/Archives/edgar/data/1796514/000121390021036181/ea143961-6k_metenedtechx.htm 
7 www.sec.gov/Archives/edgar/data/1796514/000121390021028990/ea141608-424b5_metened.htm 

424b Filing Link Issue Date Issue Size Price Aegis Fees Return to 2/28/2024 
    $   adj % $ % $ 
Meten EdtechX Ed Group 5/24/2021 40,000,000 1.00 600 7.0 2,800,000 -99.4% -39,746,000 
Meten Holding Group 

 

9/1/2021 59,982,250 0.30 180 7.0
 

4,198,758 -97.9% -58,712,626 
Meten Holding Group 11/9/2021 20,000,000 0.60 360 7.0 1,400,000 -98.9% -19,788,333 
Meten Holding Group 8/4/2022 6,462,684 0.70 14 9.0 581,642 -72.8% -4,703,911 
  126,444,934    8,980,399 -97.2% -122,950,870 

http://www.sec.gov/Archives/edgar/data/1796514/000121390021036181/ea143961-6k_metenedtechx.htm
http://www.sec.gov/Archives/edgar/data/1796514/000121390021028990/ea141608-424b5_metened.htm
https://www.sec.gov/Archives/edgar/data/1796514/000121390021028990/ea141608-424b5_metened.htm
https://www.sec.gov/Archives/edgar/data/1796514/000121390021046657/ea146823-424b5_metenholding.htm
https://www.sec.gov/Archives/edgar/data/1796514/000121390021058672/ea150432-424b5_metenhold.htm
https://www.sec.gov/Archives/edgar/data/1796514/000121390022045162/ea163908-424b5_metenhold.htm
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On June 28, 2021 Aegis initiates analyst coverage with $3 price target and Buy 
Recommendation when METX was $1. Three weeks later, on July 21, 2021 Aegis reiterates buy 
recommendation and $3 price target when METX was $0.73. Three weeks further on, on August 
18, 2021 Aegis reiterates buy recommendation and $3 price target when METX was $0.57. 

September 1, 2021 $59,982,250 Meten Issue – Marking the Close 

September 1, 2021 Aegis / Meten issuance read, in part,   
The aggregate market value of our outstanding ordinary shares held by non-affiliates, or public 
float, as of September 1, 2021, was approximately US$77.74 million, which was calculated based 
on 84,501,953 ordinary shares held by non-affiliates as of September 1, 2021 and a per share price 
of US$0.92, which was the closing price of our ordinary shares on Nasdaq on September 1, 2021. 

 

 

Aegis and Meten claimed that the September 1, 2021 $60 million offering was exempted 
from the F-3 and S-3 caps because the market value of Meten stock held by nonaffiliates slightly 
exceeded $75 million based on the $0.92 closing price September 1, 2021. 

The September 1, 2021 Aegis / Meten offering was an outright fraud facilitated by a 
classic “marking the close” market manipulation. Meten had sold $40 million in May through 
Aegis and so was not eligible to issue any new stock unless the value of Meten stock held by 
nonaffiliates exceeded $75 million. Meten’s stock price had to exceed $0.89 for the value held by 
nonaffiliates to exceed $75 million, given the 84,501,953 shares Meten claimed were held by 
nonaffiliates.8 

July 2, 2021 - outside the trailing 60-day window - was the last day prior to September 1, 
2021 when Meten closed above $0.89. By September 1, 2021 plans to issue $40 million of stock 
would have to be cancelled unless the stock closed above $0.89 on September 1, 2021 or 
thereafter.9 

With no news, the trading volume on September 1, 2021 was 28 times the average daily 
trading volume over the prior two months and Meten closed at $0.92 - up 37% from the prior 
day’s $0.67 close. The extraordinarily heavy trading volume occurred throughout the day and 
steadily pushed Meten’s price higher. The price exceeded $0.89 first around 2:30 in the afternoon 

 
8 We have not been able to verify Meten’s claimed number of shares held by nonaffiliates but given all the other 
observed indications of fraud in Aegis’s underwriting of Meten’s issuance the claimed number of shares held by 
nonaffiliates warrants further investigation. 
9 For 40 calendar days prior to July 1, 2021 Meten had closed each day between $0.90 and $1.00 just above the 
threshold required for Meten to issue any new shares given the $40 million it had already sold in the prior 12 
months. 
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and plateaued until the close at $0.9194   - and then opened the next morning with the very next 
trade at $0.4543.10 

Figure 2 Meten / BTCT Closing Price Preceding September 1, 2021 Underwriting 

 
Aegis, Meten, both or someone else marked the close on September 1, 2021 to allow this 

$60 million offering to proceed. If the stock had not closed above $0.89, no offering in any 
amount could have taken place.  

Based on the February 28, 2024 $0.00635 closing price, investors in this single Aegis 
underwritten offering needlessly lost at least $58,712,626. 

November 9, 2021 $20,000,000 Meten Issue  

On November 9, 2021 Aegis underwrote a new $20 million Meten issue. With this issue, 
Aegis had underwritten $120 million of worthless Meten stock in less than 6 months. 

The aggregate market value of our outstanding ordinary shares held by non-affiliates, or public 
float, as of November 8, 2021, was approximately US$184.90 million, which was calculated based 
on 284,459,326 ordinary shares held by non-affiliates as of November 8, 2021 and a per share 
price of US$0.65, which was the closing price of our ordinary shares on Nasdaq on November 8, 
2021. 

 

 
10 Meten issued a press release before the open on September 1, 2021 touting plans to use crypto currencies in some 
fashion but this press release was so inconsequential that Meten did not file a Form 6-K and its existence seems to 
have been entirely ignored to this date. 
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Aegis Capital Issues Two more Research Reports Reiterating Buy and $3 Price Target 

On November 23, 2021, Aegis reiterates buy and $3 price target when METX was $0.36. 
On May 16, 2022, Aegis reiterates buy and $3 price target when METX was $0.04. 

August 4, 2022 $20,000,000 Meten Issue 

Meten’s stock price continued its free fall after the November 9, 2021 issue. It underwent 
a 1:30 reverse split on May 5, 2022. On August 4, 2022, Meten closed at $0.95 post-split, $0.03 
pre-split. Aegis and Meten reached back to the $1.79 post-split highwater mark price on June 6, 
2022 to justify the claimed $19.41 million value of shares held by nonaffiliates. Meten and Aegis 
claimed capacity to issue $6.47 million and in fact issued and sold $6.46 million in new shares 
despite having already sold $80 million in the prior 12 months. 

The aggregate market value of our outstanding ordinary shares held by non-affiliates, or public 
float, as of July 27, 2022, was approximately US$19.41 million, which was calculated based on 
10,844,695 ordinary shares held by non-affiliates as of July 27, 2022 and a per share price of 
US$1.79, which was the closing price of our ordinary shares on Nasdaq on June 9, 2022. Pursuant 
to General Instruction I.B.5 of Form F-3, in no event will we sell the securities covered hereby in a 
public primary offering with a value exceeding more than one-third of the aggregate market value 
of our ordinary shares in any 12-month period so long as the aggregate market value of our 
outstanding ordinary shares held by non-affiliates remains below $75,000,000. During the 12 
calendar months prior to and including the date of this prospectus, we have not sold any securities 
pursuant to General Instruction I.B.5 of Form F-3. 11

 

Aegis Capital Issues Another Research Report Reiterating Buy and $3 Price Target 

On December 5, 2022, Aegis reiterates buy and $3 price target when METX was $0.01. 

Meden had two reverse stock splits.  

On May 5, 2022 it split 1:30; on August 24, 2023 it split 1:20.  

BTCT’s closing price on February 28, 2024 was $0.00635 on a split adjusted basis 
compared to the $1.00, $0.30 and $0.60 underwritten prices in 2021. 

Conclusion 

• Aegis Capital underwrote 4 fraudulent Meten stock issuances totaling $126 
million in 2021 and 2022.  

• Aegis published research analyst reports in support of these offerings with strong 
buy recommendations and unrealistic price targets.  

 
11 www.sec.gov/Archives/edgar/data/1796514/000121390022045162/ea163908-424b5_metenhold.htm 

http://www.sec.gov/Archives/edgar/data/1796514/000121390022045162/ea163908-424b5_metenhold.htm
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• Aegis and Meten gamed the calculation of the market value of Meten shares held 
by nonaffiliates. 

• Aegis, Meten or others marked the close on September 1, 2021 to allow the 
September 1, 2021 and subsequent issuances to proceed when the issuance would 
otherwise have been impossible. 

• Investors lost at least $126 million because of the fraudulent stock offerings 
underwritten by Aegis. 

Discussion 

The dramatic failure of Aegis’s offerings, both in absolute terms and relative to the micro-
cap stock market, demonstrates that Aegis specialized in underwriting hopelessly failing firms 
desperate for capital.  

As sole underwriter of the offerings, Aegis Capital had a duty to conduct reasonable due 
diligence into the issuers’ operations, business model, financial statements, forecasts, 
representations.12 If Aegis had been doing adequate due diligence to issues it underwrote would 
have had average returns approximately equal to the average returns to micro-cap stocks, with 
roughly an equal number of Aegis underwritten issuers doing better than the micro-cap market as 
doing worse than the micro-cap market. Instead over 95% of Aegis’s underwritings 
underperformed the average microcap stock. 

As with its earlier offerings, offerings underwritten by Aegis in 2020-2023 continued to 
fail at dramatic rates. Investors, whether retail brokerage clients of Aegis or not, lost 
approximately $1.5 billion directly from the decline in value of worthless stock Aegis 
underwrote. 

As a broker-dealer, Aegis has duties to its retail customers. The extent of those duties 
may depend on the contractual or de facto relationship between the firm and the client. Aegis 
appears to have systematically violated the duties it owed to its retail clients. At a minimum, 
Aegis as broker-dealer needed to understand the issuers’ business and have a reasonable basis for 
recommending its underwritings to its retail clients.13 No unconflicted broker dealer would have 
allowed its brokers to recommend the worthless stock Aegis was systematically underwriting. 

 
12 See Dennis J. Block and Jonathan M. Hoff, “Underwriter Due Diligence In Securities Offerings”, 2008 available 
at corporate.findlaw.com/finance/underwriter-due-diligence-in-securities-offerings.html. 
13 “Study on Investment Advisers and Broker-Dealers” January 2011 
www.sec.gov/news/studies/2011/913studyfinal.pdf at page 63: 

In general, three approaches to suitability have developed under the case law, including FINRA and 
Commission enforcement actions – “reasonable basis” suitability, “customer-specific” suitability, and 
“quantitative” suitability. Under reasonable basis suitability, a broker-dealer has an affirmative duty to have 
an “adequate and reasonable basis” for any security or strategy recommendation that it makes.284 A 
broker-dealer, therefore, has the obligation to investigate and have adequate information about the security 
or strategy it is recommending. 

https://corporate.findlaw.com/finance/underwriter-due-diligence-in-securities-offerings.html
http://www.sec.gov/news/studies/2011/913studyfinal.pdf
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In addition to selling concessions Aegis brokers shared in. Aegis brokers likely received 
commission credit for hundreds of millions of dollars in markups and markdowns as these 
worthless stocks were turned over in retail accounts. 

As a market maker in these securities, Aegis had a responsibility to “have a reasonable 
basis for believing the prospectus and other information made available by the issuer of the 
securities was accurate.”14 Based on our review of trading volume and closing bid-ask spread 
from Bloomberg, investors have paid $1.4 billion in bid-ask spread to market makers including 
Aegis as a result of trading these worthless Aegis underwritten stocks in just the past 5 years. 

Based on observed daily trading volumes and end of day bid ask spreads in the stocks 
Aegis underwrote, investors paid approximately $1.5 billion in bid ask spread to market makers 
including Aegis. 

As publisher of research analyst reports, Aegis was required to ensure that its analysts 
were free of conflicts of interest and presented unbiased recommendations and price targets. 
Aegis was also required to objectively assess the correspondence between its analyst’s published 
opinions and subsequent returns earned by investors in the covered companies.15 Given the 
shocking, widespread and continuous failure of the stocks Aegis underwrote and on which it 
provided glowing research coverage, Aegis did not effectively meet its research analyst 
obligations. 

Summary 

In the past 10 years, Aegis has underwritten nearly $2 billion of worthless securities – 
over $1 billion in just the past 3 years. Aegis made a market in these newly issued worthless 
securities and bought them into its unsophisticated retail customers' accounts. Investors have lost 
98% of the initial investment as the large cap and microcap stock markets experienced positive 
returns. Investors also lost over $1.5 billion in unnecessary markups, markdowns and bid-ask 
spread trading these worthless Aegis-underwritten securities. 

In this note we provide summary statistics and returns analysis as well as details on 186 
Aegis sole underwritings. We illustrate our analysis with Meten / BTC Digital not because it is 
unusual but because it is typical of Aegis’ conduct. Every one of the 111 issuers has a story to tell 
about Aegis as an underwriter, broker, market maker and/or research analyst.  

We will follow this note with additional case studies into Aegis underwritings but the 
clear take away is that not only should investors avoid Aegis Capital as a retail brokerage firm 
because of its high  rate of customer complaints, investors should avoid buying or holding any  
stock solely underwritten by Aegis Capital. 

  

 
14 SEC Charges Broker-Dealer with Violations of Gatekeeping Provisions Aimed at Protecting Investors, August 14, 
2019 https://www.sec.gov/news/press-release/2019-151 
15 https://www.finra.org/rules-guidance/rulebooks/finra-rules/2241 

https://www.sec.gov/news/press-release/2019-151
https://www.finra.org/rules-guidance/rulebooks/finra-rules/2241
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Appendix, Aegis Sole Underwritten Offerings, Subtotaled by Issuer, Hyperlinked to 424(b)s 

      
Post Offering Return to 

2/28/2024 
Issuer Issue Date Issue Size % $ 

Advaxis 10/16/2013 $23,002,875 -100.0% -$22,998,749 
Aldeyra Therapeutics 5/1/2014 $12,000,000 -53.9% -$6,465,000 
ALKALINE WATER 5/4/2022 $5,000,000 -100.0% -$4,999,445 
Alset 2/6/2023 $3,800,000 -52.3% -$1,986,364 
Alset EHome International 5/10/2021 $31,983,890 -99.0% -$31,652,696 
Alset EHome International 7/27/2021 $31,902,297 -97.5% -$31,112,264 
Alset EHome International 12/5/2021 $29,968,923 -91.3% -$27,346,642 
American CareSource 12/3/2015 $7,500,000 -100.0% -$7,498,928 
American DG Energy 7/31/2014 $4,001,765 -79.0% -$3,161,659 
Applied UV 6/16/2023 $4,999,730 -93.4% -$4,671,748 
Applied UV 11/14/2023 $6,399,596 -56.3% -$3,600,653 
Ascent Solar Technologies 9/19/2012 $11,000,040 -100.0% -$11,000,040 
AspenBio Pharma 6/19/2012 $12,200,000 -2.2% -$267,449 
AspenBio Pharma 11/16/2012 $4,086,600 -6.8% -$279,738 
Assure Holdings 8/22/2022 $6,245,217 -98.5% -$6,151,539 
ATOSSA GENETICS 9/1/2016 $2,875,000 -96.7% -$2,779,167 
Avenue Therapeutics 11/10/2021 $2,608,695 -99.2% -$2,588,967 
Avenue Therapeutics 12/13/2021 $2,043,807 -99.1% -$2,024,451 
Avenue Therapeutics 10/6/2022 $12,000,005 -95.4% -$11,447,277 
Avenue Therapeutics 1/27/2023 $3,007,463 -90.2% -$2,712,538 
Avinger 8/21/2019 $4,500,000 -99.0% -$4,453,474 
Avinger 1/28/2020 $4,500,000 -98.3% -$4,421,571 
Avinger 4/27/2020 $3,150,000 -95.1% -$2,996,279 
Avinger 6/23/2020 $5,400,000 -95.5% -$5,155,999 
Avinger 8/3/2020 $6,000,000 -96.8% -$5,807,367 
Avinger 8/20/2020 $5,200,000 -97.4% -$5,065,021 
Avinger 1/28/2021 $14,400,000 -99.2% -$14,277,999 
BiondVax Pharmaceuticals 5/11/2015 $9,569,100 -99.0% -$9,474,524 
BiondVax Pharmaceuticals 1/29/2021 $12,052,175 -99.0% -$11,936,523 
BiondVax Pharmaceuticals 12/27/2021 $9,000,002 -98.0% -$8,818,858 
BiondVax Pharmaceuticals 12/16/2022 $7,998,800 -90.5% -$7,238,914 
Blue Star Foods 2/10/2023 $1,799,200 -97.5% -$1,753,770 
Bruush Oral Care 8/3/2022 $15,510,764 -99.9% -$15,502,561 
BYND CANNASOFT 7/19/2023 $2,600,001 -86.2% -$2,241,201 
BYND CANNASOFT 12/19/2023 $1,500,000 -60.2% -$902,885 

https://www.sec.gov/Archives/edgar/data/1100397/000114420413055660/v357522_424b5.htm
https://www.sec.gov/Archives/edgar/data/1341235/000119312514180397/d615506d424b4.htm
https://www.sec.gov/Archives/edgar/data/1532390/000106299322011677/form424b5.htm
https://www.sec.gov/Archives/edgar/data/1750106/000149315223003892/form424b5.htm
https://www.sec.gov/Archives/edgar/data/1750106/000149315221011146/form424b4.htm
https://www.sec.gov/Archives/edgar/data/1750106/000149315221018070/form424b4.htm
https://www.sec.gov/Archives/edgar/data/1750106/000149315221030717/form424b4.htm
https://www.sec.gov/Archives/edgar/data/1316645/000114420415069918/v426367_424b4.htm
https://www.sec.gov/Archives/edgar/data/1378706/000114420414046544/v385224_424b5.htm
https://www.sec.gov/Archives/edgar/data/1811109/000160706223000337/auvi062023form424b4.htm
https://www.sec.gov/Archives/edgar/data/1811109/000160706223000507/auvi111423form424b4.htm
https://www.sec.gov/Archives/edgar/data/1350102/000119312512397557/d413213d424b5.htm
https://www.sec.gov/Archives/edgar/data/1167419/000114420412035632/v316485_ac-424b4.htm
https://www.sec.gov/Archives/edgar/data/1167419/000107997312000922/appy_424b5.htm
https://www.sec.gov/Archives/edgar/data/1798270/000110465922093789/tm2224265d2_424b5.htm
https://www.sec.gov/Archives/edgar/data/1488039/000114420416122559/v448197_424b5.htm
https://www.sec.gov/Archives/edgar/data/1644963/000110465921137062/tm2132519d1_424b5.htm
https://www.sec.gov/Archives/edgar/data/1644963/000110465921148906/tm2135162d1_424b5.htm
https://www.sec.gov/Archives/edgar/data/1644963/000110465922107456/tm2227803d1_424b4.htm
https://www.sec.gov/Archives/edgar/data/1644963/000110465923008382/tm234955d1_424b5.htm
https://www.sec.gov/Archives/edgar/data/1506928/000143774919017302/avgr20190822_424b5.htm
https://www.sec.gov/Archives/edgar/data/1506928/000143774920001383/avgr20200127_424b4.htm
https://www.sec.gov/Archives/edgar/data/1506928/000143774920008762/avgr20200424_424b4.htm
https://www.sec.gov/Archives/edgar/data/1506928/000143774920013817/avgr20200622_424b4.htm
https://www.sec.gov/Archives/edgar/data/1506928/000143774920016474/avgr20200803b_424b5.htm
https://www.sec.gov/Archives/edgar/data/1506928/000143774920018541/avgr20200820_424b5.htm
https://www.sec.gov/Archives/edgar/data/1506928/000143774921001674/avgr20210129_424b5.htm
https://www.sec.gov/Archives/edgar/data/1611747/000121390015003603/f424a050715_biondvax.htm
https://www.sec.gov/Archives/edgar/data/1611747/000121390021005818/f424b50121_biondvaxpharma.htm
https://www.sec.gov/Archives/edgar/data/1611747/000121390021067775/ea153118-424b5_biondvax.htm
https://www.sec.gov/Archives/edgar/data/1611747/000121390022081235/f424b41222_biondvaxpharma.htm
https://www.sec.gov/Archives/edgar/data/1730773/000149315223004639/form424b5.htm
https://www.sec.gov/Archives/edgar/data/1913210/000149315222021353/form424b4.htm
https://www.sec.gov/Archives/edgar/data/1888151/000149315223024873/form424b5.htm
https://www.sec.gov/Archives/edgar/data/1888151/000149315223045685/form424b5.htm
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C3is 1/19/2024 $7,000,000 -58.8% -$4,116,000 
CEL SCI CORP 12/23/2019 $5,500,003 -77.7% -$4,275,085 
CEL SCI CORP 3/24/2020 $7,704,710 -83.5% -$6,431,100 
Cellectar Biosciences 8/14/2014 $12,533,332 -99.9% -$12,520,164 
CEMTREX 8/22/2018 $1,650,000 -99.2% -$1,636,721 
China SXT Pharmaceuticals 1/20/2022 $3,450,002 -97.9% -$3,378,318 
ChromaDex 2/1/2012 $8,000,000 -23.6% -$1,884,444 
Clearmind Medicine 11/14/2022 $7,500,006 -99.2% -$7,436,545 
Clearmind Medicine 4/4/2023 $3,514,460 -92.9% -$3,266,648 
Clearmind Medicine 9/14/2023 $2,250,000 -81.7% -$1,837,507 
Clearmind Medicine 1/11/2024 $2,400,000 3.1% $75,000 
CN ENERGY GROUP. 1/30/2023 $10,000,022 -91.4% -$9,139,424 
Cocrystal Pharma 10/30/2019 $3,000,000 -85.7% -$2,570,591 
CollabRx 6/19/2014 $1,827,000 -100.0% -$1,827,000 
CollabRx 2/19/2015 $4,800,384 -100.0% -$4,800,384 
CollabRx 2/25/2015 $3,000,000 -100.0% -$3,000,000 
Comstock Mining 3/30/2016 $3,500,000 -94.9% -$3,320,000 
Cyngn 10/19/2021 $26,250,000 -97.3% -$25,545,452 
Cyngn 12/7/2023 $4,999,781 22.0% $1,099,952 
DarioHealth 3/31/2017 $4,495,000 -96.4% -$4,334,775 
DATARAM 3/11/2011 $3,337,000 -99.8% -$3,328,680 
DIGITAL ALLY 2/27/2020 $2,900,001 -91.3% -$2,649,088 
DIGITAL ALLY 6/2/2020 $5,100,000 -94.0% -$4,792,454 
DIGITAL ALLY 6/8/2020 $4,999,999 -95.4% -$4,768,604 
Document Security Systems 6/5/2019 $5,600,000 -99.3% -$5,558,161 
Document Security Systems 2/20/2020 $4,000,000 -97.9% -$3,916,987 
Document Security Systems 6/16/2020 $5,999,994 -98.6% -$5,913,787 
Document Security Systems 7/1/2020 $6,430,000 -98.2% -$6,314,704 
Document Security Systems 7/28/2020 $3,399,998 -98.5% -$3,349,193 
Document Security Systems 1/19/2021 $24,000,000 -96.9% -$23,252,875 
Document Security Systems 2/4/2021 $34,494,169 -96.0% -$33,113,556 
Document Security Systems 6/14/2021 $43,500,000 -92.5% -$40,250,005 
Echo Therapeutics 6/13/2013 $10,867,500 -100.0% -$10,866,695 
ECMOHO Ltd 8/3/2021 $9,000,000 -98.6% -$8,875,000 
EZGO Technologies 9/11/2023 $9,602,881 -92.0% -$8,838,050 
Farmmi 3/22/2021 $7,439,887 -99.5% -$7,404,305 
Farmmi 4/28/2021 $42,000,000 -98.2% -$41,230,000 
Farmmi 9/13/2021 $80,990,063 -97.5% -$78,965,311 
Genetic Technologies 5/22/2019 $1,180,914 -87.7% -$1,035,514 
GigaCloud Technology 8/17/2022 $36,015,000 177.8% $64,033,196 

https://www.sec.gov/Archives/edgar/data/1951067/000119312524012266/d533179d424b4.htm
https://www.sec.gov/Archives/edgar/data/725363/000165495419014198/cvm_424b5.htm
https://www.sec.gov/Archives/edgar/data/725363/000165495420003124/cvm_424b5.htm
https://www.sec.gov/Archives/edgar/data/1279704/000114420414050899/v387053_424b4.htm
https://www.sec.gov/Archives/edgar/data/1435064/000149315218012456/form424b5.htm
https://www.sec.gov/Archives/edgar/data/1723980/000121390022002776/ea154229-424b5_chinasxtphar.htm
https://www.sec.gov/Archives/edgar/data/1386570/000141588912000134/cdxprossupp_feb12012.htm
https://www.sec.gov/Archives/edgar/data/1892500/000121390022073239/ea168795-424b4_clearmind.htm
https://www.sec.gov/Archives/edgar/data/1892500/000121390023027353/ea176474-424b4_clearmind.htm
https://www.sec.gov/Archives/edgar/data/1892500/000121390023077169/ea185267-424b4_clearmind.htm
https://www.sec.gov/Archives/edgar/data/1892500/000121390024003560/ea191616-424b5_clearmind.htm
https://www.sec.gov/Archives/edgar/data/1780785/000110465923008771/tm235025d1_424b5.htm
https://www.sec.gov/Archives/edgar/data/1412486/000149315219016273/form424b5.htm
https://www.sec.gov/Archives/edgar/data/931059/000114420414039123/v381700_424b5.htm
https://www.sec.gov/Archives/edgar/data/931059/000114036115008459/form424b4.htm
https://www.sec.gov/Archives/edgar/data/931059/000114036115009268/form424b5.htm
https://www.sec.gov/Archives/edgar/data/1120970/000112097016000091/lode-2016x03xprospectussup.htm
https://www.sec.gov/Archives/edgar/data/1874097/000121390021054044/f424b41021_cyngn.htm
https://www.sec.gov/Archives/edgar/data/1874097/000121390023094815/ea189789-424b4_cyngninc.htm
https://www.sec.gov/Archives/edgar/data/1533998/000114420417018523/v463153_424b5.htm
https://www.sec.gov/Archives/edgar/data/27093/000117152011000369/eps4220.htm
https://www.sec.gov/Archives/edgar/data/1342958/000149315220003111/form424b5.htm
https://www.sec.gov/Archives/edgar/data/1342958/000149315220010415/form424b5.htm
https://www.sec.gov/Archives/edgar/data/1342958/000149315220010848/form424b5.htm
https://www.sec.gov/Archives/edgar/data/771999/000149315219008827/form424b5.htm
https://www.sec.gov/Archives/edgar/data/771999/000149315220002898/form424b5.htm
https://www.sec.gov/Archives/edgar/data/771999/000149315220011521/form424b5.htm
https://www.sec.gov/Archives/edgar/data/771999/000149315220012686/form424b5.htm
https://www.sec.gov/Archives/edgar/data/771999/000149315220014239/form424b5.htm
https://www.sec.gov/Archives/edgar/data/771999/000149315221001607/form424b5.htm
https://www.sec.gov/Archives/edgar/data/771999/000149315221002976/form424b5.htm
https://www.sec.gov/Archives/edgar/data/771999/000149315221014573/form424b5.htm
https://www.sec.gov/Archives/edgar/data/1031927/000119312513259236/d546176d424b5.htm
https://www.sec.gov/Archives/edgar/data/1763197/000119312521234910/d90164d424b5.htm
https://www.sec.gov/Archives/edgar/data/1806904/000121390023076208/ea185108-424b5_ezgotech.htm
https://www.sec.gov/Archives/edgar/data/1701261/000110465921040292/tm2110549-1_424b5.htm
https://www.sec.gov/Archives/edgar/data/1701261/000110465921057581/tm2114608-1_424b4.htm
https://www.sec.gov/Archives/edgar/data/1701261/000110465921115649/tm2127615d1_424b5.htm
https://www.sec.gov/Archives/edgar/data/1166272/000110465919031399/a19-10533_1424b5.htm
https://www.sec.gov/Archives/edgar/data/1857816/000119312522224561/d160437d424b4.htm
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GLOBEIMMUNE 7/1/2014 $7,800,000 -100.0% -$7,799,844 
GlucoTrack 4/13/2023 $9,998,025 -80.5% -$8,049,880 
Greenland Technologies 6/28/2021 $7,000,007 -60.4% -$4,229,171 
Greenland Technologies 7/25/2022 $6,875,823 -22.5% -$1,549,946 
Greenwich LifeSciences 9/24/2020 $7,250,002 110.1% $7,981,306 
Greenwich LifeSciences 12/17/2020 $26,400,000 -69.8% -$18,427,200 
Hanryu Holdings 7/31/2023 $8,773,280 -95.7% -$8,400,416 
iBio 11/30/2017 $1,100,000 -99.9% -$1,098,669 
INPIXON 6/28/2017 $6,001,933 -100.0% -$6,001,933 
Inspira Technologies OXY 7/13/2021 $16,029,091 -73.0% -$11,694,545 
Intellicheck Mobilisa 1/8/2014 $3,501,000 -50.8% -$1,779,675 
Intellicheck Mobilisa 4/3/2014 $2,093,600 -72.3% -$1,514,589 
Intellicheck Mobilisa 1/9/2015 $8,500,000 1.1% $97,143 
Interactive Strength 4/27/2023 $12,000,000 -92.1% -$11,055,000 
Invivo Therapeutics 5/6/2014 $14,001,311 -100.0% -$14,001,262 
IZEA 9/6/2012 $2,200,000 -97.5% -$2,143,900 
Jeffs' Brands Ltd 8/25/2022 $15,464,688 -94.1% -$14,556,562 
Jupiter Wellness 7/21/2021 $32,499,998 -3.4% -$1,099,231 
Jupiter Wellness 1/19/2023 $3,021,050 286.5% $8,655,085 
Kaspien Holdings 3/16/2021 $13,539,500 -100.0% -$13,534,108 
Kaspien Holdings 7/12/2022 $1,999,492 -99.6% -$1,991,224 
MANHATTAN BRIDGE 7/28/2014 $5,000,000 56.6% $2,828,800 
MANHATTAN BRIDGE 8/9/2016 $4,000,000 -35.8% -$1,431,133 
Marathon Patent Group 4/18/2017 $2,660,000 177.0% $4,709,338 
Maris Tech 2/1/2022 $15,541,993 -67.8% -$10,538,952 
Medalist Diversified REIT 5/8/2019 $8,000,002 -86.5% -$6,916,680 
Medalist Diversified REIT 2/13/2020 $4,600,000 -97.6% -$4,487,890 
Medigus 12/1/2020 $12,990,239 -90.3% -$11,731,433 
Medigus 1/11/2021 $8,417,391 -92.3% -$7,768,394 
Medigus 2/25/2021 $8,471,939 -93.2% -$7,894,106 
MediWound 9/19/2017 $22,000,000 -58.9% -$12,967,429 
Meten EdtechX Ed / Holding 5/24/2021 $40,000,000 -99.4% -$39,746,003 
Meten EdtechX Ed / Holding 9/1/2021 $59,982,250 -97.9% -$58,712,638 
Meten EdtechX Ed / Holding 11/9/2021 $20,000,000 -98.9% -$19,788,335 
Meten EdtechX Ed / Holding 8/4/2022 $6,462,684 -72.8% -$4,703,911 
Micronet Enertec 4/23/2013 $8,108,100 -86.2% -$6,989,182 
Moko Social Media Ltd 10/29/2015 $2,550,000 -80.7% -$2,058,000 
Molecular Data 9/17/2021 $14,998,392 -100.0% -$14,997,602 
My Size 1/5/2021 $1,746,564 -98.8% -$1,724,896 
My Size 3/22/2021 $3,299,350 -98.7% -$3,257,768 

https://www.sec.gov/Archives/edgar/data/1245104/000119312514259325/d690449d424b4.htm
https://www.sec.gov/Archives/edgar/data/1506983/000149315223012421/form424b5.htm
https://www.sec.gov/Archives/edgar/data/1735041/000121390021034742/ea143438-424b5_greenlandtech.htm
https://www.sec.gov/Archives/edgar/data/1735041/000121390022041797/ea163362-424b5_greenlandtech.htm
https://www.sec.gov/Archives/edgar/data/1799788/000121390020028595/f424b40920_greenwichlifesci.htm
https://www.sec.gov/Archives/edgar/data/1799788/000149315220023937/form424b4.htm
https://www.sec.gov/Archives/edgar/data/1911545/000121390023062247/f424b40723_hanryu.htm
https://www.sec.gov/Archives/edgar/data/1420720/000114420417061734/tv480573_424b5.htm
https://www.sec.gov/Archives/edgar/data/1529113/000121390017007019/f424b4062917_inpixon.htm
https://www.sec.gov/Archives/edgar/data/1837493/000121390021037050/ea144229-424b4_inspiratech.htm
https://www.sec.gov/Archives/edgar/data/1040896/000114420414002011/v365353_424b5.htm
https://www.sec.gov/Archives/edgar/data/1040896/000114420414020830/v373926_424b5.htm
https://www.sec.gov/Archives/edgar/data/1040896/000114420415001637/v398481_424b5.htm
https://www.sec.gov/Archives/edgar/data/1785056/000119312523127689/d379507d424b4.htm
https://www.sec.gov/Archives/edgar/data/1292519/000104746914004663/a2220098z424b5.htm
https://www.sec.gov/Archives/edgar/data/1495231/000149523112000049/prospectus120120906.htm
https://www.sec.gov/Archives/edgar/data/1885408/000121390022051901/f424b40822_jeffsbrands.htm
https://www.sec.gov/Archives/edgar/data/1760903/000149315221017639/form424b4.htm
https://www.sec.gov/Archives/edgar/data/1760903/000149315223002200/form424b5.htm
https://www.sec.gov/Archives/edgar/data/795212/000114036121008730/nt10021834x3_424b5.htm
https://www.sec.gov/Archives/edgar/data/795212/000114036122025965/ny20004776x1_424b5.htm
https://www.sec.gov/Archives/edgar/data/1080340/000114420414045290/v384896_424b4.htm
https://www.sec.gov/Archives/edgar/data/1080340/000114420416117959/v446545_424b5.htm
https://www.sec.gov/Archives/edgar/data/1507605/000110465917024233/a17-11475_1424b5.htm
https://www.sec.gov/Archives/edgar/data/1872964/000121390022005306/f424b40222_maristechltd.htm
https://www.sec.gov/Archives/edgar/data/1654595/000114420419024974/tv521156_424b4.htm
https://www.sec.gov/Archives/edgar/data/1654595/000110465920021979/tm208023-1_424b4.htm
https://www.sec.gov/Archives/edgar/data/1618500/000121390020040731/ea130939-424b4_medigusltd.htm
https://www.sec.gov/Archives/edgar/data/1618500/000121390021001728/ea133198-424b5_medigusltd.htm
https://www.sec.gov/Archives/edgar/data/1618500/000121390021012389/ea136703-424b5_medigus.htm
https://www.sec.gov/Archives/edgar/data/1593984/000117891317002697/zk1720561.htm
https://www.sec.gov/Archives/edgar/data/1796514/000121390021028990/ea141608-424b5_metened.htm
https://www.sec.gov/Archives/edgar/data/1796514/000121390021046657/ea146823-424b5_metenholding.htm
https://www.sec.gov/Archives/edgar/data/1796514/000121390021058672/ea150432-424b5_metenhold.htm
https://www.sec.gov/Archives/edgar/data/1796514/000121390022045162/ea163908-424b5_metenhold.htm
https://www.sec.gov/Archives/edgar/data/854800/000114420413024006/v342372_424b4.htm
https://www.sec.gov/Archives/edgar/data/1496371/000157104915008634/t1502468-424b5.htm
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NephroGenex 2/11/2014 $37,200,000 -100.0% -$37,191,280 
Netsol Technologies 3/1/2012 $5,800,000 -28.7% -$1,667,418 
Neuralstem 8/14/2012 $2,400,000 -100.0% -$2,399,969 
Neuralstem 9/13/2012 $7,000,000 -100.0% -$6,999,964 
Nisun Intl Ent Dev Group 12/15/2021 $76,991,700 -88.9% -$68,484,117 
Northwest Biotherapeutics 12/6/2012 $12,015,000 -86.5% -$10,392,975 
Nuvve Holding 10/18/2023 $1,000,000 -85.9% -$858,750 
Nuvve Holding 10/25/2023 $2,065,941 -86.8% -$1,793,581 
NuZee 3/19/2021 $12,499,997 -98.9% -$12,365,078 
Nxt-ID 10/16/2015 $1,050,000 -99.9% -$1,049,280 
Nxt-ID 4/1/2016 $2,100,000 -100.0% -$2,098,992 
Nxt-ID 7/10/2017 $3,432,000 -99.7% -$3,420,480 
Nxt-ID 11/9/2017 $4,000,000 -99.6% -$3,985,882 
Ocean Power Tech 4/26/2017 $7,000,500 -98.8% -$6,919,725 
Ocean Power Tech 10/19/2017 $8,150,000 -98.9% -$8,063,908 
OLB GROUP 8/6/2020 $6,300,000 -91.8% -$5,782,770 
Opexa Therapeutics 8/7/2013 $18,000,000 -99.4% -$17,896,836 
Opexa Therapeutics 12/17/2013 $7,004,000 -99.5% -$6,968,580 
ORAMED PHARMA 12/24/2013 $15,800,000 -65.9% -$10,412,200 
ParaZero Technologies 7/26/2023 $7,800,000 -82.2% -$6,413,550 
Precipio 8/22/2017 $6,000,000 -99.1% -$5,946,672 
Precipio 11/2/2017 $2,748,000 -98.4% -$2,704,385 
PURE BIOSCIENCE 9/13/2012 $4,162,400 -90.0% -$3,746,160 
Rail Vision 3/30/2022 $15,641,305 -91.2% -$14,268,430 
Rail Vision 5/10/2023 $3,000,000 -52.3% -$1,569,079 
RedHill Biopharma 12/2/2022 $7,989,775 -94.6% -$7,558,327 
Rennova Health 12/28/2015 $10,000,000 -100.0% -$10,000,000 
Rennova Health 12/19/2016 $12,350,000 -100.0% -$12,350,000 
RIT Technologies 11/21/2013 $6,015,000 -100.0% -$6,014,997 
RITTER PHARMA 10/26/2016 $5,000,001 -100.0% -$4,999,601 
RITTER PHARMA 9/29/2017 $23,000,000 -100.0% -$22,989,190 
Rosetta Genomics 4/12/2012 $1,377,000 -100.0% -$1,376,995 
Rosetta Genomics 5/16/2012 $2,212,200 -100.0% -$2,212,195 
Rosetta Genomics 5/24/2012 $6,563,683 -100.0% -$6,563,678 
Rosetta Genomics 8/2/2012 $27,500,000 -100.0% -$27,499,954 
Sachem Capital 7/24/2019 $10,000,000 -41.2% -$4,117,528 
SciSparc 5/16/2023 $1,729,964 -74.3% -$1,285,665 
SciSparc 8/10/2023 $1,300,000 -28.1% -$364,980 
SEACHANGE 3/30/2021 $19,098,445 -95.5% -$18,246,758 
Semler Scientific 2/20/2014 $10,010,000 585.0% $58,558,501 
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Sharps Technology 4/13/2022 $15,937,500 -90.8% -$14,475,000 
Sharps Technology 9/27/2023 $2,827,853 -39.1% -$1,104,630 
SIGMA LABS 7/31/2019 $2,300,000 -98.2% -$2,257,594 
SIGNAL GENETICS 6/17/2014 $8,500,000 -99.1% -$8,423,801 
SINGING MACHINE 5/23/2022 $4,000,000 -74.3% -$2,970,010 
SMTP 1/30/2014 $10,000,000 194.8% $19,478,251 
SOLIGENIX 10/31/2017 $3,151,000 -97.6% -$3,076,426 
Sunshine Biopharma 2/15/2022 $8,000,000 -98.7% -$7,894,588 
Super League Gaming 8/23/2023 $2,200,000 -10.0% -$220,000 
Superconductor Technologies 11/20/2012 $1,000,000 -100.0% -$999,976 
Superconductor Technologies 12/13/2012 $2,000,000 -100.0% -$1,999,955 
TANTECH HOLDINGS 12/6/2021 $13,728,331 -99.5% -$13,665,673 
TANTECH HOLDINGS 3/16/2022 $9,988,790 -94.1% -$9,396,117 
Therapix Biosciences 11/19/2020 $4,193,944 -97.1% -$4,073,767 
Tonix Pharmaceuticals 7/16/2019 $5,400,000 -100.0% -$5,398,335 
TOP SHIPS 6/6/2014 $15,000,038 -100.0% -$15,000,037 
TORCHLIGHT ENERGY 1/14/2020 $2,300,000 -97.9% -$2,252,193 
TuanChe Ltd 11/21/2022 $14,998,201 -95.5% -$14,325,551 
Verb Technology 1/24/2023 $7,210,200 -98.0% -$7,063,292 
Volcon 10/5/2021 $16,637,500 -99.9% -$16,621,232 
Volcon 1/28/2022 $20,000,000 -99.8% -$19,964,149 
Volcon 5/22/2023 $4,500,000 -99.3% -$4,467,734 
Volcon 9/15/2023 $700,000 -98.9% -$692,471 
Volcon 11/16/2023 $17,999,604 -93.6% -$16,847,259 
Vuzix Corp 7/30/2013 $7,000,350 -15.5% -$1,085,054 
Wearable Devices 9/12/2022 $15,937,500 -87.8% -$13,987,500 
Wearable Devices 11/9/2023 $2,000,000 15.6% $311,111 
xG TECHNOLOGY 12/20/2016 $10,000,000 -99.9% -$9,985,750 
xG TECHNOLOGY 2/8/2017 $3,500,000 -99.9% -$3,495,012 
xG TECHNOLOGY 8/15/2017 $3,200,005 -99.9% -$3,195,556 
XPLORE Technologies 10/25/2012 $10,000,000 19.8% $1,980,000 
Grand Total   $1,896,433,478   -$1,429,287,802 
Weighted Average Loss       -75.4% 
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