
 

1 | P a g e  
 

 

PURE EP System Set To Redefine Intracardiac Signal 
Acquisition and Processing 
 
▪ Key takeaways: 

▪ The Journal of Cardiovascular Electrophysiology endorses the findings of PURE EP 
2.0 Clinical Study which show that PURE EP System demonstrates superior signal 
acquisition and processing capabilities when compared with competing 
conventional products. 

▪ The blinded study established that PURE intracardiac signals were statistically 
rated better than conventional systems on 1) overall signal quality, 2) confidence 
in discerning near field (NF) vs. far field (FF) signal components, and 3) the clinical 
significance of small and/or fractionated (sf) signals. 

▪ Multiple value drivers make BSGM a re-rating candidate. These include: 1) 
impending hockey-stick growth in fundamentals, 2) growing pipeline and 
installations, 3) expanding TAM and the opportunity to tap the pacemaker market, 
4) best-in-class manufacturing partnership, 5) a strong balance sheet, and 6) 
significant insider ownership. 

▪ The Journal of Cardiovascular Electrophysiology endorses the superiority of the 
signal acquisition and processing capabilities of PURE EP System over conventional 
EP recording systems. On September 5, the Journal of Cardiovascular 
Electrophysiology (published by Wiley Periodicals LLC) accepted an article titled, 
"Evaluation of a novel cardiac signal processing system for electrophysiology 
procedures: the PURE EP 2.0 study" which is now available electronically with open 
access as of September 23, 2021, via the Wiley Online Library.   

▪ The article, which discusses the findings of BSGM’s PURE EP 2.0 study, reinforces 
the superiority of BSGM’s PURE EP System over the conventional EP machines 
used for recording cardiac signals. 

▪ PURE EP 2.0 results showed 93% consensus across blinded reviewers with a 75% 
overall improvement in intracardiac signal quality and confidence in interpreting 
PURE EP signals over signals from conventional sources. The study based on 
intracardiac samples collected from 51 patients undergoing ablation procedures 
with PURE EP System, the signal recording system, and the 3D mapping system 
were randomized and subjected to blinded, controlled evaluation by three 
independent electrophysiologists to determine the overall quality and clinical 
utility of PURE signals when compared to conventional sources. The blinded study 
established that PURE intracardiac signals were statistically rated better than 
conventional systems on 1) overall signal quality, 2) confidence in discerning near 
field (NF) vs. far field (FF) signal components, and 3) the clinical significance of 
small and/or fractionated (sf) signals. As such, we believe that the PURE EP System 
has the potential to improve ablation efficiency and clinical outcomes.    

▪ PURE EP System will revolutionize ablation treatment by providing a more accurate 
and better quality intracardiac signal to electrophysiologists. Capturing complete 
intracardiac signals along with accurate interpretation remains essential to the field of 
electrophysiology and the conventional signal recording mechanism needs 
improvement. However, the PURE EP System is a promising technology which ensures 
that electrophysiologists can precisely locate the ablation location within the heart and 
allows capturing of even the weakest signals without any distortion. 

BioSig Technologies Inc. (NASDAQ: BSGM) 

PURE EP’s Superior Signal Quality Endorsed Again 

Wednesday, October 13, 2021 
VALUATION  

Current Price $2.51 
52 Week Range    $2.51– 6.14 
  
Market Cap ($-Mn) 89 
Ent. Value ($-Mn) 77 
Shares Out. (Mn) 35 
Short Int (% Flt) 6% 
  
Daily Vol 200K 
P/Book 5.8x 
EV/ Sales NM 
EV/EBITDA NM 
P/E (CY20) NM 

 
FUNDAMENTALS 

Sales (CY21E) $2Mn 
EBITDA (CY21E)  ($33M) 
EPS (CY21E) ($0.97) 
  
Insider Owner 14% 
Inst. Owners 14% 
Retail Owners 72% 
  
ROIC NM 
Net Cash ($-Mn) $20M 

 

RELATIVE PERFORMANCE 

 
  

CONTACT 

Peter Wright 

Intro-act 

617-454-1088 

peter@intro-act.com  

Please refer to disclaimers at the 

end of this report for more 

information about Intro-act, and 

this report. 

 
 
 

 

 

mailto:peter@intro-act.com


 

2 | P a g e  
 

▪ The panel of blinded reviewers consisted of three elite (and independent) electrophysiologists. The panel came from 
academic institutions and included 1) Bradley Knight, MD, Northwestern University Chicago, IL, 2) Wendy Tzou, MD, 
University of Colorado, Aurora, CO, and 3) Rob Schaller, DO, University of Pennsylvania, Philadelphia, PA. The blinded 
reviewers were provided basic instructions, a PDF document with the signal sample sets, and a link to an associated 
electronic data collection tool. Each reviewer assessed the same (92) signal sample sets and responded to (235) questions 
using a 10‐point rating scale. If two or more reviewers rated the PURE signal higher than the control, it was deemed 
superior. 

▪ PURE EP signals were superior to those obtained from either the Biosense Webster CARTO®3 or Abbott Precision™ 3D 
Mapping system which were used in combination with GE CardioLab™ Recording system. During the blinded study, the 
three reviewers were provided with 92 signal sample sets from 37 patient procedures and contained 235 questions. Based 
on the ratings for each pair of signals, a cumulative total of 164 PURE signals out of 218 (75.2%) were rated as superior. 
The key findings of the blinded study were as follows: 

▪ PURE signals were statistically rated better for overall signal quality when compared to conventional sources 73% 
of the time (p<0.001). 

▪ The blinded reviewers were more confident in discerning NF versus FF signal components on PURE when 
compared to conventional systems 83% of the time (p < .001). 

▪ The PURE system produced superior small, fractionated signals of clinical significance 73% of the time (p < .001). 

Chart 1: BSGM’s PURE EP Systems – Delivering Superior Intracardiac Signals 

 
Source: Intro-act, Company 

▪ PURE EP System was consistently better across all types of ablation procedures and provides deeper insight. The blinded 
study also established that clinically important intracardiac signals acquired by the PURE system were statistically rated 
better than matching signals from conventional systems (p < .001) across all types of ablation procedures. In Persistent AF, 
Paroxysmal AF, PVC, VT, and Atypical Aflutter, PURE signals were rated superior 74%, 81%, 67%, and 90% of the time, 
respectively. 
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▪ The signal quality of PURE EP Systems demonstrated clear and significant areas to potentially target for ablation 
beyond the standard recording and mapping system signals. This is analogous to the contribution of xenon lights 
in improving visibility while driving by allowing for more of the road ahead to be seen and in the process facilitate 
smoother driving. The electrophysiologists using PURE EP Systems get a better picture of cardio signals within the 
heart which need ablation treatment by picking up even the tiny signals that were previously not being captured. 
We believe the PURE EP System helps overcome a major challenge faced by electrophysiologists related to 
capturing inaccurate data related to poor electrogram quality which may have a significant impact on the accuracy 
of 3D mapping and the success of the procedure. 

Chart 2: PURE EP Signals Were Rated Statistically Better Regardless of The Type of Ablation Procedure 

 
Source: Intro-act, Company 

▪ PURE EP System also addresses some other long-standing limitations of the conventional recording system. The PURE 
EP System is uniquely designed to address long‐standing limitations in signal quality, such as environmental lab noise, 
signal saturation, slow signal recovery, and inaccurate display of fractionated potentials. PURE EP System brings together 
a range of improved capabilities to preserve and accurately display physiologic signals: proprietary low‐noise architecture, 
larger dynamic range, higher frequency bandwidth, and an innovative approach to acquiring unipolar signals.  

▪ PURE also introduces innovative software capabilities like digital zoom (vs. gain), which enhances important 
physiologic details while preserving the high signal‐to‐noise ratio, and algorithmic notch, which dynamically 
eliminates recurring noise patterns. 
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▪ The huge volume of data points collected by >1,500 procedures will enable BSGM to integrate artificial intelligence (AI) 

into its PURE EP System. While the primary objective of the PURE EP 2.0 Study was to clearly define the clinical significance 

of the PURE EP signals, BSGM took the opportunity to create a database in parallel. With the clinical results of 1,500+ 

ablation, procedures BSGM is sitting on a huge database. What makes this data more valuable is the diversity of the sample 

signals, which are also representative of procedures carried out within the U.S. We believe the huge volume of data will 

provide the required inputs for feeding the artificial intelligence algorithm which can also help in optimizing the ablation 

procedure. 

▪ Multiple value drivers make BSGM a re-rating candidate. BSGM is currently trading at an EV of $77 million which is ~6x 

its FY23 sales. There are multiple value drivers which suggest that BSGM should trade at a premium to its current market 

price. These include: 1) impending hockey-stick growth in fundamentals, 2) growing pipeline and installations, 3) expanding 

TAM and the opportunity to tap the pacemaker market, 4) best-in-class manufacturing partnership, 5) a strong balance 

sheet, and 6) significant insider ownership. 
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Chart 3: BSGM – Financial Model 

 
Source: Intro-act, Company, FactSet 
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General Disclaimer and Copyright  

This report has been issued by Intro-act, Inc., in consideration of a fee payable. Fees are paid upfront in cash without recourse. 

Intro-act, Inc. may seek additional fees for the assistance with investor targeting, access, and further investor preparation 

services, but does not get remunerated for any investment banking services. We never take payment in stock, options, or 

warrants for any of our services. 

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources 

who are believed to be reliable. However, we do not guarantee the accuracy or completeness of this report and have not 

sought for this information to be independently verified. Opinions contained in this report represent those of the Intro-act 

analysts at the time of publication. Forward-looking information or statements in this report contain information that is based 

on assumptions, forecasts of future results, and estimates of amounts not yet determinable, and therefore involve known and 

unknown risks, uncertainties, and other factors that may cause the actual results, performance, or achievements of their 

subject matter to be materially different from current expectations. 

Exclusion of Liability: To the fullest extent allowed by law, Intro-act, Inc. shall not be liable for any direct, indirect, or 

consequential losses, loss of profits, damages, or costs or expenses incurred or suffered by you arising out or in connection 

with the access to, use of, or reliance on any information contained in this note. 

No personalized advice: The information that we provide should not be construed in any manner whatsoever as personalized 

advice. Also, the information provided by us should not be construed by any subscriber or prospective subscriber as Intro-act’s 

solicitation to affect, or attempt to affect, any transaction in a security. The securities described in the report may not be eligible 

for sale in all jurisdictions or to certain categories of investors. 

Investment in securities mentioned: Intro-act has a restrictive policy relating to personal dealing and conflicts of interest. Intro-

act, Inc. does not conduct any investment business and, accordingly, does not itself hold any positions in the securities 

mentioned in this report. However, the respective directors, officers, employees, and contractors of Intro-act may have a 

position in any or related securities mentioned in this report, subject to Intro-act’s policies on personal dealing and conflicts of 

interest. 

Copyright: Copyright 2021 Intro-act, Inc. (Intro-act). 

Intro-act is not registered as an investment adviser with the Securities and Exchange Commission. Intro-act relies upon the 

“publishers’ exclusion” from the definition of investment adviser under Section 202(a) (11) of the Investment Advisers Act of 

1940 and corresponding state securities laws. This report is a bona fide publication of general and regular circulation offering 

impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective 

subscribers. As such, Intro-act does not offer or provide personal advice, and the research provided is for informational 

purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell, or hold that or any 

security, or that any particular security, portfolio of securities, transaction, or investment strategy is suitable for any specific 

person. 


