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INVESTMENT HIGHLIGHTS
▪

BioCorRx announced after the first few rounds of preclinical studies the potential for BICX101 to be delivered
in various duration forms which could have potential for other uses in the addiction treatment industry.
BioCorRx is hoping to present data to the FDA in a Pre-IND meeting that was recently requested by Innovative
Science Solutions on the company’s behalf. The primary goal is to create a one-month version of BICX101, but
the company is evaluating one and two-week versions. This could create new revenue streams for the
company by opening new indications for the product within both alcohol use disorder and opioid addiction.

▪

Private equity firm Alpine Creek Capital completed an investment of $1.7 million dollars on March 24th, 2017. This
puts the total investment in BioCorRx from Alpine Creek alone at $4.2 million dollars since the firm first invested
$2.5 million dollars in the company back on June 10th, 2016. This new investment also helps increase the strength
of BioCorRx’s balance sheet with fresh new capital for research and development and new strategic initiatives.

▪

Another significant development has been the company’s shares have been approved for quotation on the
OTCQB. This allows for Real-Time Level 2 Quotes, which is very important since it allows investors to see the
available liquidity in a security, which improves investor confidence and transparency. The next step after
OTCQB would be an up-listing into the Nasdaq or NYSE exchange, which could provide even further liquidity
to the company’s stock and attract more institutional ownership.

▪

We forecast a revenue increase based on the positive news regarding potential new lines of treatment for
BICX101. In addition to the new round of financing by Alpine Creek Capital, which has improved the health of
the company’s balance sheet, the fundamental value of the company’s shares has increased in our view and
we are adjusting or price target to $0.26 over the next 18 months.
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3-Mo. Average Volume (k)
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80
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Total Cash ($ mn)

0.08

Total Debt ($ mn)

3.35

Dividend Yield (%)
Short Interest (%)
Insider Ownership (%)

Revenue ($ mn)
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FY14A
1,17
-0.02

FY15A
0.93
-0.03

FY16A
0.70
-0.03

Net Income ($ mn)

-3.13

-4.67

-5.90

EBIT ($ mn)
EBITDA ($ mn)

-3.05
-2.92

-1.48
-1.35

-2.05
-2.02
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0
N/A
22.18
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0

5% Holders
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UPDATED BASE CASE SCENARIO

In our Base Case Scenario, we have updated BioCorRx’s price target to $0.26 based on an updated
Discounted Cash Flow valuation. We have adjusted the DCF analysis given the new potential revenue
streams that could result from the various potential new versions of BICX101 and the company’s new
earnings guidance from their February 2017 company presentation.
▪

Updated revenue projections are based on BioCorRx’s lower end revenue guidance projections
from their company presentation on February 2017 on (see below)

BioCorRx TARGET OPERATIONAL BUSINESS MODEL - MAT

Source: BioCorRx Company Presentation February 2017
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REVENUE FORECAST: INJECTABLE/SUSTAINED RELEASE NALTREXONE

Source: BioCorRx Company Presentation February 2017

UPDATED BULL CASE SCENARIO

JGR projected an additional Bull Case Scenario, in which we believe that BioCorRx could reach a price
target $0.35 based on an updated Discounted Cash Flow valuation based on the higher end of the
company’s revenue guidance. We have adjusted the DCF analysis given the new potential revenue
streams that could result from the various potential new versions of BICX101 and the company’s new
earnings guidance from their February 2017 company presentation.
▪

Updated revenue projections are more in line with BioCorRx’s higher end revenue guidance
projections from their company presentation on February 2017 (see below)
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BioCorRx TARGET OPERATIONAL BUSINESS MODEL - MAT

Source: BioCorRx Company Presentation February 2017

REVENUE FORECAST: INJECTABLE/SUSTAINED RELEASE NALTREXONE

Source: BioCorRx Company Presentation February 2017

COMPANY DESCRIPTION
BioCorRx Inc. (OTC: BICX) is an addiction treatment company offering a unique approach to the
treatment of substance abuse addiction. The BioCorRx® Recovery Program, a non-addictive,
medication-assisted treatment (MAT) program, consisting of two main components. The first
component of the program consists of an outpatient implant procedure performed by a licensed
physician. The implant delivers the non-addictive medicine, Naltrexone, an opioid antagonist that
can significantly reduce physical cravings for alcohol and opioids. The second component of the
program developed by BioCorRx is a one-on-one counseling program specifically tailored for the
treatment of alcoholism and other substance abuse addictions for those receiving long-term
Naltrexone treatment. The company also has an R&D subsidiary, BioCorRx Pharmaceuticals, which is
currently developing a new injectable Naltrexone technology (BICX 101) through a partnership with
TheraKine Ltd. The company plans to seek FDA approval for BICX 101.
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DISCLOSURE
This report has been prepared and distributed by JGR Capital Partners, LLC and constitutes companysponsored research. This report is based on sources that we consider reliable, including the subject of the
report, but not any material non-public information. We do not represent that this report is accurate or
complete, and it should not be relied on as such. All information contained herein is subject to change
without notice.
This report is not disseminated in connection with any distribution of securities and is not an offer to sell
or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation
would be illegal. It does not constitute a personal recommendation or consider the particular investment
objectives, financial situations, or needs of individual persons. Recipients should consider whether any
information in this report is suitable for their particular circumstances and, if appropriate, seek
professional advice, including tax advice. Statements included in this report may constitute forwardlooking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Such
statements involve a number of risks and uncertainties such as competitive factors, technological
development, market demand and the company's ability to obtain new contracts and accurately estimate
net revenues due to variability in size, scope and duration of projects, and internal issues.
JGR Capital Partners, LLC has been compensated for the preparation of this report by BioCorRx Inc. (BICX)
through a cash of three thousand five hundred dollars and one hundred thousand shares of company
restricted stock. JGR Capital Partners, LLC and/or its affiliates may acquire a long/short position with
respect to the publicly traded shares of the subject company covered in this report. JGR Capital Partners,
LLC is not a broker-dealer and does not generate any investment banking or commission-based revenue
with respect to the securities of the company described herein. Our professionals may provide oral or
written market commentary that reflects opinions that are contrary to the opinions expressed in this
report. The price and value of the shares referenced in this report may fluctuate. Past performance is not
a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
Certain transactions, including those involving futures, options, and other derivatives, give rise to
substantial risk and are not suitable for all investors.
Our report is disseminated primarily electronically, and, in some cases, in printed form. Electronic reports
are simultaneously available to all recipients in any form. Copyright 2016-2017 JGR Capital Partners, LLC.
No part of this material may be (i) copied, photocopied or duplicated in any form by any means or (ii)
redistributed without the prior written consent of JGR Capital Partners, LLC.
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