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in Colorado, Utah, Texas, Louisiana, Pennsylvania, Arizona and Michigan and recently won approval in Nevada and Georgia.
Management also expects to start performing procedures in New Jersey and California in the next two years. We estimate the
Sentry acquisition will add $6 million to revenue in 2021 and $10 million in 2022 but will be neutral to near-term EPS due to
integration expense and the increase in share count. We expect the deal will contribute to earnings growth in 2023 and beyond. In
addition, Assure is transitioning its professional neurology telehealth services business and will now use in-house neurologists
instead of a third-party vendor in order to retain a larger percentage of the revenue from this service. Four neurologists have been
hired this year. We maintain our 2022 and 2023 EPS estimates of $0.23 and $0.68, respectively.

Collections rates continued to improve. Since founding, Assure had used third-party billing services to obtain reimbursement
from private and government insurance payors. Often, a year elapsed before payment was received and, in some cases,
reimbursement was never obtained. In order to expedite the reimbursement process, in August 2019, the company terminated its
relationship with existing third-party billing agents and established Velocity Revenue Cycle LLC., a billing and collection company
that is now fully owned by Assure. In 2020, Assure collected $13.8 million for technical intraoperative monitoring services,
compared to $8.0 million in 2019. We expect the company will collect $25 million in 2021. We expect collection rates will continue
to improve in 2022 and 2023 now that company has control of the collection process.

Operating cash flow will fund expansion through 2022, as we see it. At the end of the September quarter, the company had
$918,000 in cash and $11 million in debt. The company recently up listed to the NASDAQ exchange and raised $4.8 million
through a private placement offering of 900,000 shares at $5.25 per share. We anticipate that sales growth and margin expansion
through 2023 will boost cash flow from operations, and we model annual capital spending of less than $500,000 in the next two
years. Based on these assumptions, we project free cash flow of $1.3 million ($0.07 per share) in 2022 and $5.9 million ($0.33) in
2023 after a projected $6.9 million ($0.58) cash outflow in 2021.

Valuation We maintain our $17 price target on IONM. We think the accelerating procedure growth and signs that
management is making progress on the receivables issue will be a catalyst for the stock. To value the
shares, we apply a 25x multiple to our 2023 EPS estimate of $0.68 to yield a $17 price target. This multiple is
in line with other stocks in our medical device coverage universe and a 25% premium to our 5-year EPS
CAGR forecast of 20%. We think such a premium is warranted due to the improving balance sheet and the
increasing number of states where the company is providing IONM services.

Key Risks Delay in billing collections Slowdown in procedures due to
COVID-19

Sidoti & Company, LLC
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Table 1. Assure Holdings Income Statement

Revenue

Patient service fees

Hospital management and other
Total revenue

Year-over-year

Cost of revenue

Gross profit
Gross margin

General and administrative
% of sales
Provision for performance share compensation

Depreciation and amortization

Sales and marketing
% of sales
Total operating expenses

Income from operations
Operating margin

Other income

Earnings from investments

Gain on payroll protection program
Gain on extinguishment of debt
Provision from broker warrant fair value
Provision for stock option fair value
Deemed share costs related to RTO
Accretion expense

Interest

Total other income

Income before taxes

Income tax (benefit)
Tax rate

Net income (loss)
Fully diluted income (loss)/share

Diluted share count

2019
$13,738,000
3,987,000
17,725,000
20%
4,955,000

12,770,000
72.0%

8,427,000
47.5%
537,000
1,435,000
8.1%
10,399,000
2,371,000

13.4%

1,305,000

172,000
(326,000)
1,151,000
3,522,000

980,000
27.8%

2,542,000
$0.31

8,086,169

Sources: Sidoti & Company, LLC and company reports.

MarchA
$2,346,000
1,987,000
4,333,000
-28%
1,791,000

2,542,000
58.7%

2,185,000
50.4%
259,000
289,000
6.7%
2,733,000
(191,000)

NM

(107,000)

57,000
(238,000)
(288,000)
(479,000)

104,000
NM

(583,000)
(50.08)

6,959,063

JuneA
($11,653,000)
917,000
(10,736,000)
-228%
1,039,000

(11,775,000)
NM

1,711,000
-15.9%
261,000
163,000
-1.5%
2,135,000
(13,910,000)

NM

(1,110,000)

(4,000)
(260,000)
(1,374,000)
(15,284,000)

(2,307,000)
NM

(12,977,000)
(51.86)

6,959,000

SeptA
$2,965,000
998,000
3,963,000
-50%
2,232,000

1,731,000
43.7%

1,957,000
49.4%
249,000
349,000
8.8%
2,555,000
(824,000)

-20.8%

(232,000)

(3,000)
(285,000)
(520,000)

(1,344,000)

(367,000)
NM

(977,000)
($0.14)

6,988,058

DecA
$2,899,000
3,065,000
5,964,000
NM
2,850,000

3,114,000
52.2%

3,739,000
62.7%
408,000
245,000
4.1%
4,392,000
(1,278,000)

-21.4%

255,000
1,211,000
188,000
39,000
(163,000)
(366,000)
1,164,000
(114,000)

385,000
NM

(499,000)
(50.07)

7,246,625
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2020A MarchA JuneA
($3,443,000) | $2,950,000 $3,694,000
6,967,000 | 1,815,000 2,528,000
3,524,000 | 4,765,000 6,222,000
-80% 10% NM
7,912,000 | 2,532,000 3,170,000
(4,388,000) | 2,233,000 3,052,000
NM 46.9% 49.1%
9,592,000 | 3,132,000 3,963,000
272.2% 65.7% 63.7%
1,177,000 285,000 387,000
1,046,000 335,000 166,000
29.7% 7.0% 2.7%
11,815,000 | 3,752,000 4,516,000
(16,203,000) | (1,519,000) (1,464,000)
NM -31.9% -23.5%
(1,194,000) |  (23,000) 20,000
1,211,000
188,000
89,000 (3,000) 1,000
(163,000) (95,000) (120,000)
(1,149,000) |  (18,000) (218,000)
(1,018,000) | (139,000)  (317,000)
(17,221,000) | (1,658,000) (1,781,000)
(2,185,000) | (427,000)  (474,000)
12.7% NM NM
(15,036,000) | (1,231,000) (1,307,000)
($2.07) ($0.11) (0.11)
7,246,625 | 11,307,542 11,589,857
Sidoti & Company, LLC
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SeptA
$6,443,000
2,103,000
8,546,000
116%
4,254,000

4,292,000
50.2%

3,180,000
37.2%
293,000
247,000
2.9%
3,720,000
572,000

6.7%

139,000

(27,000)
(171,000)
(264,000)
(323,000)

249,000

158,000
63.5%

91,000
$0.01

11,720,000

DecE
$6,500,000
2,400,000
8,900,000
49%
4,450,000

4,450,000
50.0%

3,700,000
41.6%
300,000
1,000,000
11.2%
5,000,000
(550,000)

-6.2%

300,000

(100,000)
200,000

(350,000)

(105,000)
30.0%

(245,000)
($0.02)

12,800,000

2021E
$19,587,000
8,846,000
28,433,000
NM
14,406,000

14,027,000
49.3%

13,975,000
49.2%
1,265,000
1,748,000
6.1%
16,988,000
-2,961,000

-10.4%

436,000

(29,000)
(386,000)
(600,000)
(579,000)

(3,540,000)

(848,000)
24.0%

(2,692,000)
($0.23)

11,854,350

MarchE
$5,000,000
2,500,000
7,500,000
57%
3,825,000

3,675,000
49.0%

3,500,000
46.7%
300,000
600,000
8.0%
4,400,000
-725,000

-9.7%

400,000

(50,000)
350,000

(375,000)

(93,750)
25.0%

(281,250)
(50.02)

17,600,000

JuneE
$8,000,000
3,000,000
11,000,000
77%
5,390,000

5,610,000
51.0%

3,500,000
31.8%
300,000
750,000
6.8%
4,550,000
1,060,000

9.6%

400,000

(50,000)
350,000

1,410,000

352,500
25.0%

1,057,500
$0.06

17,600,000

SeptE
$7,000,000
4,000,000
11,000,000

29%
4,840,000

6,160,000
56.0%

4,000,000
36.4%
300,000
1,100,000
10.0%
5,400,000
760,000

6.9%

450,000

(50,000)
300,000

1,060,000

265,000
25.0%

795,000
$0.05

17,600,000

DecE
$9,000,000
5,000,000
14,000,000

57%
5,740,000

8,260,000
59.0%

4,000,000
28.6%
300,000
1,100,000
7.9%
5,400,000
2,860,000

20.4%

450,000

(50,000)
400,000

3,260,000

815,000
25.0%

2,445,000

$0.14

17,600,000

2022E
$29,000,000
14,500,000
43,500,000
53%
19,795,000

23,705,000
54.5%

15,000,000
34.5%
1,200,000
3,550,000
8.2%
19,750,000
3,955,000

9.1%

1,700,000

(200,000)
1,400,000

5,355,000

1,338,750
25.0%

4,016,250
$0.23

17,600,000

2023E
$36,000,000
16,200,000
52,200,000
20%
16,697,000

35,503,000
68.0%

16,100,000
30.8%
1,200,000
3,650,000
7.0%
20,950,000
14,553,000

27.9%

1,700,000

(200,000)
1,400,000

15,953,000

3,988,250
25.0%

11,964,750
$0.68

17,600,000




Table 2. Assure Holdings Cash Flow Statement

Cash flow from operating activities

Net income

Adjustments

Cash recepts from operations

Earnings from equity method investments

Share based compensation

Tax impact of equity component of covertible debt
Expected tax benefits of future stock option exercises
Depreciation and amortization

Provision for broker warrant fair value
Amortization of debt issuance costs

Provision for stock option fair value

Gain on payback protection program loan

Gain on extinguishment of acquisition debt
Accretion of debt recorded at fair value
Settlement of payments

Deferred income taxes

Accounts receivable

Prepaid expenses

Right of use assets

Accounts payable and accrued liabilities
Other liabilities

Due from related party

Income tax payable

Cash used in operating activities

Cash from investing activities

Purchase of equipment and furniture

Acquisition of Littleton Professional Reading
Acquisition of Neuro-Pro

Acquisition

Distributions received from equity method investments
Cash provided by investing activities

Cash flow from financing activities

Proceeds from exercise of stock options and warrants
Proceeds from convertible debenture
Proceeds from promissory note

Proceeds from Payroll Protection Program
Repayments of promissory note

Proceeds from line of credit

Repayment of line of credit

Proceeds from term loan

Repayment of term loan

Proceeds from the issuance of common shares
Principal payments of finance leases

Proceeds from sale leaseback

Cash providing of financing activities

Increase in cash
Cash, beginning of period

Cash, end of period

Free cash flow
Free cash flow/share

Sources: Sidoti & Company, LLC and company reports.

2019

$2,542,000

(1,305,000)
1,259,000

(565,000)
537,000
14,000

8,000

684,000

(6,865,000)
173,000

509,000

(1,903,000)
684,000
(4,228,000)

(48,000)
(466,000)

979,000
465,000

16,000
965,000
2,000,000

(582,000)
1,000,000
(274,000)

(372,000)
238,000
2,991,000

(772,000)
830,966
58,966

($4,180,000)
(50.52)

MarchA
($583,000)

107,000

205,000

(173,000)
0

259,000
0

(57,000)

185,000

209,000
18,000

156,000
0
(1,072,000)
279,000
(467,000)

(13,000)
0
(530,000)

185,000
(358,000)

0
0
(130,000)

0

1,605,000
0

(128,000)
0
1,347,000
522,000
59,000

581,000

($454,000)
($0.07)

JuneA

($12,977,000)

6,986,000
1,110,000
163,000
(115,000)
0
261,000
0

4,000

208,000

8,551,000
0

(2,000,000)
26,000
437,000
(2,192,000)
444,000

(20,000)
0
(2,185,000)

102,000
(2,103,000)

[
2,485,000
(196,000)
1,211,000
0
(2,105,000)
0

(44,000)
0
1,351,000

(308,000)
581,000
273,000

$464,000
$0.07

SeptA

($977,000)

3,138,000
232,000
88,000
0
0
249,000
0

3,000

226,000

(2,641,000)
0

(1,282,000)
(235,000)
(478,000)

24,000

(1,653,000)

0
0
(1,219,000)

137,000
(1,082,000)

0
0
886,000
0
0
1,622,000
0

102,000
0
0
2,610,000

(125,000)
273,000
148,000

($1,653,000)

($0.24)

DecA 2020A
($499,000) | ($15,036,000)
3,670,000 | 13,794,000

(255,000) | 1,194,000
92,000 548,000
(100,000) (388,000)
0 0
245,000 1,014,000
0 0

0 (50,000)
(1,211,000) | (1,211,000)
(188,000) (188,000)
163,000 782,000
40,000 40,000
(1,561,000) | (1,561,000)
(4,015,000) | 2,104,000
0 (116,000)
(301,000)
1,632,000 | (1,494,000)
1,118,000 909,000
(1,460,000) | (2,573,000)
1,889,000 0
(857,000) | (2,533,000)
(286,000) (319,000)
0 0
(3,802,000) | (7,736,000)
134,000 558,000
(3,954,000) | (7,497,000)
19,000 19,000
0 2,485,000
0 0
0 1,211,000
0 0
1,000,000 | 2,122,000
(1,000,000) | (1,000,000)
1,978,000 1,978,000
(1,418,000) | (1,418,000
9,509,000 | 9,611,000
(479,000) (651,000)
0 0
9,049,000 | 14,357,000
4,238,000 | 4,327,000
148,000 59,000
4,386,000 | 4,386,000
($571,000) | ($2,214,000)
($0.08) ($0.31)

MarchA

($1,231,000)

3,067,000
23,000
279,000

0
285,000

3,000

95,000

(3,812,000)
(151,000)
(216,000)

62,000
96,000
(213,000)

(2,140,000)

oo o

169,000
169,000

0

0

0
1,665,000

0
0
1,665,000

(306,000)
4,386,000
4,080,000

($2,140,000)
(50.19)

Sidoti & Company, LLC
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JuneA

($1,307,000)

(20,000)
328,000

0
122,000
0
13,000
(4,000)

120,000

2,137,000
(269,000)
421,000
(774,000)
(497,000)
(850,000)
(474,000)

(4,121,000)

0
0
0
(156,000)
65,000
(91,000)

832,000
0
0
0
0
7,360,000
(4,100,000)

0
0
4,092,000

(120,000)
4,080,000
3,960,000

($4,121,000)
(50.36)

SeptA

$91,000

(139,000)
211,000

0
192,000
0
40,000
25,000

171,000

(4,048,000)
597,000
86,000
(333,000)
(84,000)
(58,000)
158,000
(3,091,000)

0
(48,000)

(813,000)
0

coooo

832,000
0
0
19,000

(3,042,000)
3,960,000
918,000

($3,091,000)

(50.26)

DeckE

($245,000)

0
250,000

100,000

2,213,000
0

41,380
0
0
0
2,359,380

(100,000)
0
0

(100,000)

o

o

o

2,259,380
918,000
3,177,380

$2,459,380
$0.19

2021E
($2,692,000)

(136,000)
1,068,000

0
699,000
0

24,000

(3,510,000)
177,000

(1,003,620)
(485,000)
(1,121,000)
(743,000)
(6,992,620)

(100,000)
0
0

8,000

19,000
0
0

0
7,360,000
(4,100,000)

0
0
5,776,000

(1,208,620)
4,386,000
3,177,380

($6,892,620)
(50.58)

MarchE

($281,250)

0
250,000

100,000

970,000
0

42,208
0
0
0
1,080,958

(100,000)
0
0

(100,000)

o

o

o

980,958
3,177,380
4,158,338

$1,180,958
$0.07

Junek

$1,057,500

0
250,000

100,000

(2,500,000)
0

43,052
0
0
0
(1,049,448)

(100,000)
0
0

(100,000)

o

o

o

(1,149,448)
4,158,338
3,008,889

(5949,448)
($0.05)

SeptE
$795,000

0
250,000

100,000

(1,100,000)
0

43,913
0
0
0
88,913

(100,000)
0
0

(100,000)

o

o

o

(11,087)
3,008,889
2,997,802

$188,913
$0.01

DeckE
$2,445,000

0
250,000

100,000

(2,100,000)
0

44,791
0
0
0
739,791

(100,000)
0
0

(100,000)

o

o

o

639,791
2,997,802
3,637,593

$839,791
$0.05

2022E
$4,016,250

0
1,000,000

400,000

(4,730,000)
0

173,963
0
0
0
860,213

(400,000)
0
0

(400,000)

o

o

o

460,213
3,177,380
3,637,593

$1,260,213
$0.07

2023E
$11,964,750

0
1,000,000

400,000

(8,100,000)
0

188,303
0
0
0
5,453,053

(400,000)
0
0

(400,000)

o

o

o

5,053,053
3,637,593
8,690,647

$5,853,053
$0.33




Table 3. Assure Holdings Balance Sheet

Assets

Current assets

Cash

Accounts receivable
Prepaid expenses
Other assets

Total current assets

Equity method investments
Equipment and furniture, net
Finance lease right of use asset
Deferred tax asset

Intangibles

Goodwill

Total assets

Liabilities

Current Liabilities

Accounts payable and accrued liabilities
Line of credit

Current portion of finance leases
Income taxes payable

Acquisition liability

Other current liabilities

Total current liabilities

Finance leases, net of current portion
Debt, net of current portion

Acquisition debt, net of current portion
Provision for acquisition share issuance
Provision for fair value of stock options
Provision for performance share issuance
Provision for fair value of brokers warrants
Deferred tax liability

Total liabilities

Shareholders' equity

Capital stock

Additional paid-in capital

Retained earnings

Non-controlling interest

Total shareholders' equity

Total liabilities and shareholders' equity

Working Capital

Current Ratio

DsO

Annualized Return on Equity
Annualized Return on Assets
Total-Term Debt/Total Capitalization
Net cash (debt) per share

Sources: Sidoti & Company, LLC and company reports.

2019

$58,966
30,863,000

168,000
2,617,000
33,706,966

2,360,000
871,000

4,587,000
2,857,000
44,381,966

4,365,000
1,664,000
461,000
0
5,030,000
81,000
11,601,000

500,000
1,160,000
2,429,000

540,000

66,000
16,011,000
0
2,184,000
34,491,000

35,000
6,682,000
3,173,966

0
9,890,966
44,381,966

0
22,105,966

2.9

627
25.7%

5.7%
51.0%
(50.58)

MarchA

$581,000
30,654,000

129,000
3,689,000
35,053,000

2,068,000
1,058,000

4,467,000
2,857,000
45,503,000

4,521,000
1,673,000
561,000
0
4,992,000
60,000
11,807,000

585,000
1,907,000
2,055,000

540,000
9,000
16,011,000
0
2,463,000
35,377,000

35,000
7,500,000
2,591,000

0
10,126,000
45,503,000

0
23,246,000

3.0

637
-23.0%
-5.1%
51.2%
($0.76)

JuneA

$273,000
15,117,000

345,000
3,252,000
18,987,000

856,000
1,000,000

4,349,000
2,857,000
28,049,000

2,521,000
1,183,000
575,000
0
4,980,000
275,000
9,534,000

557,000
3,446,000
0
540,000
13,000
16,011,000
0
271,000
30,372,000

35,000
8,028,000
(10,386,000)
0

(2,323,000)
28,049,000

0
9,453,000
2.0
(127)
2234.5%
-185.1%
131.9%
($0.95)

ASSURE HOLDINGS CORP.

SeptA 2020A MarchA
$148,000 $4,386,000 $4,080,000
14,620,000 14,965,000 15,710,000
444,000 150,000 957,000
3,730,000 5,474,000 5,031,000
18,942,000 24,975,000 25,778,000
487,000 608,000 416,000
839,000 1,088,000 305,000
4,232,000 4,115,000 4,829,000
2,857,000 2,857,000 2,857,000
27,357,000 33,643,000 34,185,000
1,239,000 2,871,000 2,934,000
4,100,000 4,100,000 4,100,000
515,000 521,000 623,000
0 0 0
3,880,000 0 0
181,000 96,000 72,000
9,915,000 7,588,000 7,729,000
503,000 772,000 789,000
3,147,000 2,251,000 4,011,000
0 0 0
540,000 540,000 540,000
16,000 16,000 19,000
16,011,000 2,668,000 2,081,000
0 0 0
295,000 599,000 172,000
30,427,000 14,434,000 15,341,000
35,000 56,000 56,000
8,258,000 30,841,000 31,707,000
(11,363,000) | (11,688,000) | (12,919,000)
0 0 0
(3,070,000) 19,209,000 18,844,000
27,357,000 33,643,000 34,185,000
0 0 0
9,027,000 17,387,000 18,049,000
19 33 33
332 1,529 297
127.3% -78.3% -26.1%
-14.3% -44.7% -14.4%
138.1% 24.8% 30.1%
($0.85) ($0.02) ($0.35)
Sidoti & Company, LLC
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JuneA

$3,960,000
18,640,000
150,000
6,582,000
29,332,000

371,000
123,000
882,000
302,000
3,941,000
4,448,000
39,399,000

2,402,000
0
568,000
0
0
36,000
3,006,000

736,000
10,301,000
1,569,000
540,000
15,000
0
0
0
16,167,000

58,000
37,400,000
(14,226,000)

0
23,232,000
39,399,000

0
26,326,000
9.8
270
-22.5%
-13.3%
33.8%
($1.57)

SeptA

$918,000
22,683,000

150,000
5,838,000
29,589,000

638,000
109,000
877,000
144,000
3,763,000
4,448,000
39,568,000

2,069,000
0
579,000
0
306,000
10,000
2,964,000

750,000
10,451,000
561,000
540,000
40,000
0
0
0
15,306,000

12,000
38,385,000
(14,135,000)
0
24,262,000
39,568,000

0
26,625,000
10.0
239
1.5%
0.9%
31.8%
($1.75)

2021E

$3,177,380
20,470,000
150,000
5,838,000
29,635,380

638,000
109,000
877,000
144,000
3,763,000
4,448,000
39,614,380

2,110,380
0
579,000
0
306,000
10,000
3,005,380

750,000
10,451,000
561,000
540,000
40,000
0
0
0
15,347,380

12,000
38,635,000
(14,380,000)

0

24,267,000
39,614,380

0
26,630,000

9.9

259
-11.1%
-6.8%
31.8%
($1.43)

MarchE

$4,158,338
19,500,000
150,000
5,838,000
29,646,338

638,000
109,000
877,000
144,000
3,763,000
4,448,000
39,625,338

2,152,588
0
579,000
0
306,000
10,000
3,047,588

750,000
10,451,000
561,000
540,000
40,000
0
0
0
15,389,588

12,000
38,885,000
(14,661,250)
0
24,235,750
39,625,338

0
26,598,750

9.7

234
-4.6%
-2.8%
31.8%
($0.98)

JuneE

$3,008,889
22,000,000
150,000
5,838,000
30,996,889

638,000
109,000
877,000
144,000
3,763,000
4,448,000
40,975,889

2,195,639
0
579,000
0
306,000
10,000
3,090,639

750,000
10,451,000
561,000
540,000
40,000
0
0
0
15,432,639

12,000
39,135,000
(13,603,750)

0
25,543,250
40,975,889

0
27,906,250

10.0

180
16.6%
10.3%
30.7%
($1.05)

SeptE

$2,997,802
23,100,000
150,000
5,838,000
32,085,802

638,000
109,000
877,000
144,000
3,763,000
4,448,000
42,064,802

2,239,552
0
579,000
0
306,000
10,000
3,134,552

750,000
10,451,000
561,000
540,000
40,000
0
0
0
15,476,552

12,000
39,385,000
(12,808,750)
0
26,588,250
42,064,802

0
28,951,250
102
189
12.0%
7.6%
29.9%
($1.05)

2022E

$3,637,593
25,200,000
150,000
5,838,000
34,825,593

638,000
109,000
877,000
144,000
3,763,000
4,448,000
44,804,593

2,284,343
0
579,000
0
306,000
10,000
3,179,343

750,000
10,451,000
561,000
540,000
40,000
0
0
0
15,521,343

12,000
39,635,000
(10,363,750)

0
29,283,250
44,804,593

0
31,646,250

11.0

209
13.7%

9.0%
27.9%
($1.01)

2023E

$8,690,647
33,300,000
150,000
5,838,000
47,978,647

638,000
109,000
877,000
144,000
3,763,000
4,448,000
57,957,647

2,472,647
0
579,000
0
306,000
10,000
3,367,647

750,000
10,451,000
561,000
540,000
40,000
0
0
0
15,709,647

12,000
40,635,000
1,601,000
0
42,248,000
57,957,647

0
44,611,000

14.2

162
28.3%
20.6%
21.1%
(50.73)
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Assure Holdings Corp. (IONM-$5.25) NR Price Target: $17 Risk Rating: H

Rating and Price Target History Table

Assure Holdings Corp. (IONM)

Action Date Px Rating PT Risk Rating
Initiation 6/24/20 0.2 NR 1 H
PT 9/1/20 0.2 1
PT 12/1/20 0.2 1
PT 1/26/21 0.2 1
PT 3/3)21 0.3 1
PT 3/26/21 0.3 1
PT 5/14/21 0.2 1
PT 5/24/21 0.2 1
PT 8/17/21 0.3 1
PT 11/16/21 5.4 17
0 T T T T T T T T T T T T 2
1/19 4/19 7/1910/19 1/20 4/20 7/20 10/20 1/21 4/21 7/21 10/21
Volume —— Assure Holdings Corp.
Valuation We maintain our $17 price target on IONM. We think the accelerating procedure growth and signs that

management is making progress on the receivables issue will be a catalyst for the stock. To value the
shares, we apply a 25x multiple to our 2023 EPS estimate of $0.68 to yield a $17 price target. This multiple is
in line with other stocks in our medical device coverage universe and a 25% premium to our 5-year EPS
CAGR forecast of 20%. We think such a premium is warranted due to the improving balance sheet and the
increasing number of states where the company is providing IONM services.

Key Risks Delay in billing collections Slowdown in procedures due to
COVID-19

Sidoti & Company. Sidoti & Company, LLC is a licensed broker/dealer, and publishes research reports about some of the
securities it follows. All research published by Sidoti & Company, LLC is based on public information, or on information from the
company discussed in the report that that company is required to promptly make public . This report was prepared for market
professionals and institutional investor customers. Market professionals and institutional investors should consider this report as
only one factor in making their investment decisions. This report is for information purposes only and is not intended as an offer
to sell or a solicitation to buy securities. This research report is not a substitute for the exercise of your independent judgment.
Information contained herein is based on sources we believe to be reliable but we do not guarantee their accuracy. The stock
rating on this report reflects the analyst’s recommendation based on a 12-month period. It should be presumed that the analyst
who authored this report has had discussions with the subject company to ensure factual accuracy prior to publication.

Sidoti does NOT own securities of the issuers described herein, and Sidoti does not make a market in any securities. Sidoti does
not engage in, or receive compensation from, any investment banking or corporate finance-related activities with the company
discussed in the report. Sidoti’s contracts with issuers protect Sidoti’s full editorial control of all research, timing of release of
reports, and release from liability for negative reports. To ensure further independence, the company discussed in the report has
agreed to a minimum coverage term of one Initiation Report and three Update Reports, which that company cannot unilaterally
terminate earlier. Sidoti & Company, LLC takes steps to ensure analyst independence including setting fees in advance and
utilizing analysts who must abide by the CFA Institute Code of Ethics and Standards of Professional Conduct. Each Sidoti &
Company, LLC analyst has full discretion on the rating and revenue target based on his or her own due diligence. Analysts are
paid in part based on overall profitability of Sidoti & Company, LLC. Such profitability is derived from a variety of sources and
includes payments received from issuers of securities covered by Sidoti & Company, LLC for services described below. No part
of analyst compensation was, or will be, directly or indirectly, related to the specific recommendations or views expressed in any
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report or article. All issuers to be considered for research obtain the approval of a stock selection committee comprised of the
Director of Research, the Chief Compliance Officer, and an independent outside person for screening applicants.

Sidoti Company Sponsored Research Rating System The Sidoti & Company, LLC Company Sponsored Research rating
system consists of “Moderately Risky” (M) and “Highly Risky” (H) ratings. “Moderately Risky” suggests companies, that while still
subject to relatively high price volatility, are characterized by more stable and predictable cash flow, a more established operating
history, and an operating environment that is somewhat less competitive with a potential for loss of principal. “Highly Risky”
suggests high risk equities of companies with a short or unprofitable operating history, limited or less predictable revenues, very
high risk associated with success, significant financial or legal issues, or a substantial risk/loss of principal. As of 12/17/21 and
immediately prior to the publication of this report, Company Sponsored Research provides research on 31 companies, of which
26 (83.9%) are rated Moderately Risky and 5 (16.1%) are rated Highly Risky. Earnings targets and opinions concerning the
composition of market sectors included in this report reflect analyst judgments as of this date and are subject to change without
notice. A risk to our earnings targets is that the analyst's estimates or forecasts may not be met. This report contains forward-
looking statements, which involve risks and uncertainties. Actual results may differ significantly from such forward-looking
statements. Factors that may cause such differences include, but are not limited to, those discussed in the “Risk Factors” section
in the issuer’'s SEC filings available in electronic format through SEC Edgar filings at www.sec.gov.

Every company in the Microcap sector bears certain inherent risks and Sidoti & Company, LLC will not provide any company
subject to those risks with a rating below moderate because stock in the Microcap segment of the market have many risks that
are not as prevalent in Large-Cap, Blue Chips, or even Small-Cap stocks. Often it is these risks that cause Microcap stocks to
trade at discounts to their peers. The most common of these risks is liquidity risk, which is typically caused by small trading floats
and very low trading volume which can lead to large spreads and high volatility in stock price. In addition, Microcaps tend to have
significant company specific risks that contribute to lower valuations. Investors need to be aware of the higher probability of
financial default and higher degree of financial distress inherent in the Microcap segment of the market.

Sidoti & Company policy is to update research reports as and when the Research Analyst and Research Management deem
appropriate, based on developments with the issuer, the sector, or the market that may have a material impact on the research
views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic basis
(weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research
Management determine that a different publication schedule is appropriate based on current conditions.

Sidoti & Company Research does not provide individually tailored investment advice. Sidoti & Company Research has been
prepared without regard to the circumstances and objectives of those who receive it. Sidoti & Company recommends that
investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a
financial adviser. The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives.
The securities, instruments, or strategies discussed in Sidoti & Company Research may not be suitable for all investors, and
certain investors may not be eligible to purchase or participate in some or all of them. Sidoti & Company Research is not an offer
to buy or sell or the solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy.
The value of and income from your investments may vary because of changes in interest rates, foreign exchange rates, default
rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other
factors. There may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past
performance is not necessarily a guide to future performance. Estimates of future performance are based on assumptions that
may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange
for the subject company's securities/instruments.

These opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision
by relying solely to this information stated here may not bring about outcomes that fit your expectations. The trademarks and
service marks contained in Sidoti & Company Research are the property of their respective owners. Third-party data providers
make no warranties or representations relating to the accuracy, completeness, or timeliness of the data they provide and shall not
have liability for any damages relating to such data.

Investors should consider Sidoti & Company Research as only a single factor in making their investment decision. For valuation
methodology and risks associated with any recommendation, rating or price target referenced in this research report, please
contact the Client Support Team as follows: US/Canada +1 212-453-7000. Alternatively you may contact your investment
representative or Sidoti & Company Research at 1177 Avenue of the Americas 5" Floor, (Attention: Director of Research), New
York, NY 10036 USA.

Compensation. Sidoti & Company, LLC receives a flat fee of $40,000, renewable annually from the company discussed in
Company Sponsored Research reports for the creation and dissemination of an Initiation Report and three Update Reports. The
purpose of the fee is to subsidize the high costs of research and monitoring. Sidoti holds multiple conferences a year and charges
a fee up to $6,000 per conference to presenting companies depending on the event. Sidoti does not currently have a current
investment banking services relationship with companies discussed in Company Sponsored Research Reports, or
contemporaneously with any other companies discussed in other (Sidoti) Company Sponsored Research reports. Investment
banking services, as defined under FINRA Rule 2241, include, among other things, acting as an underwriter in, or as a member
of the selling group in, a securities underwriting. Sidoti’s role in any issuer’s investment banking transaction can be viewed in that
issuer’s filings at www.sec.gov.
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Sidoti has non-research employees who will seek compensation for providing institutional investors with securities related
services by virtue of commission sharing agreements. Sidoti & Company, LLC has received and expects to continue to receive
compensation for non-investment banking services from companies under coverage from attendance fees for conferences
sponsored by Sidoti and the arrangement of non-deal roadshow days. Sidoti may receive or seek to receive non-investment
banking compensation from covered companies for investor relations-related serves, or certain advisory, research analysis,
financial modeling or similar services. IONM has paid a fee to Sidoti & Company, LLC to participate at the August 2021 Microcap
Virtual Conference. IONM has paid a fee to Sidoti & Company, LLC to participate at the December 2021 Micro Cap Conference.
IONM has paid a fee to Sidoti & Company, LLC to participate at the May 2021 Microcap Virtual Conference. IONM has paid a fee
to Sidoti & Company, LLC to participate at the November 2020 Microcap Virtual Conference.

Sidoti Analysts. Sidoti policy does not allow an analyst or a member of their household (i) to own, trade, or have any beneficial
interest in any securities of any company that analyst covers, or (ii) serve as an officer or director of a covered company. Sidoti
employees, including research analysts, receive compensation that is based in part upon the overall performance of the firm,
including revenues generated by Sidoti's investment banking and brokerage activities, but compensation is not directly related to
investment banking or brokerage revenues.

Sidoti maintains and enforces written policies and procedures reasonably designed to prevent any controlling persons, officers (or
persons performing similar functions), or employees of Sidoti from influencing the activities of research analysts and the content
of research reports prepared by the research analyst. Sidoti research analysts seek to have management of their covered
companies meet with investors during non-deal road shows. Analysts’ compensation may be related to their success in
scheduling non-deal road shows. This approach could be viewed as presenting potential conflicts of interest.

Reprints of Sidoti & Company, LLC reports are prohibited without permission. Additional information is available upon request.
For any further questions, please contact the Chief Compliance Officer at Sidoti.

Analyst Certification. James Sidoti certifies that this report accurately reflects his/her personal views about the subject
securities and issuers and that none of the research analyst's compensation was, is or will be, directly or indirectly, related to the
analyst's specific recommendations or views contained in this research report.

Source
Key Statistics data is sourced from FactSet Research Systems
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