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RETINALGENIX TECHNOLOGIES INC.
CONSOLIDATED BALANCE SHEETS

June 30, 2025 December 31, 2024
ASSETS
Current Assets
Cash $ 839 6,060
Total Current Assets 839 6,060
Equipment, net of accumulated depreciation of $307 and $251 at June 30, 2025 and December 31, 2024,
respectively - 56
Operating lease right-of-use asset 5,554 6,835
Security deposit 1,995 1,995
TOTAL ASSETS $ 8,388 14,946
LIABILITIES AND STOCKHOLDERS’ DEFICIT
Liabilities
Current Liabilities
Accounts payable and accrued liabilities $ 1,016,685 922,083
Due to Sanovas 352,177 15,709
Due to related parties 547,148 467,793
Shareholders’ notes payable 49,000 49,000
Lease liability — short term portion 988 988
Accrued interest payable 17,359 15,439
Total Current Liabilities 1,983,357 1,471,012
Lease liability — long term portion 6,196 6,544
Total liabilities 1,989,553 1,477,556
Commitments and contingencies
Stockholders’ Deficit:
Preferred stock, $0.0001 par value; 40,000,000 shares authorized; Series F preferred stock -
3,000,000 shares designated, 0 issued and outstanding at December 31, 2024 and 2023 - -
Common stock, $0.0001 par value; 80,000,000 shares authorized; 18,560,517 and 18,522,295
shares issued and outstanding at June 30, 2025 and December 31, 2024, respectively 1,856 1,852
Additional paid in capital 14,683,678 14,115,560
Stock subscription receivable - (150,000)
Accumulated deficit (16,666,699) (15,430,022)
Total Stockholders’ Deficit (1,981,165) (1,462,610)
TOTAL LIABILITIES AND STOCKHOLDERS’ DEFICIT $ 8,388 14,946

The accompanying notes are an integral part of these consolidated financial statements.
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RETINALGENIX TECHNOLOGIES INC.
CONSOLIDATED STATEMENTS OF OPERATIONS

For the three months ended

June 30,
2025 2024
Revenues $ = $ =
Operating expenses:
General and administrative 383,729 368,738
Research and development 14,430 82,926
Stock-based compensation 250,189 211,009
Total operating expenses 648,348 662,673
Interest expense, net 1,070 960
Net loss $ (649,418)  $ (663,633)
Net loss per share - basic and diluted $ (0.034) $ (0.04)
Weighted average number of common shares outstanding during the period- basic and diluted 18,326,587 17,863,564

The accompanying notes are an integral part of these consolidated financial statements.
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RETINALGENIX TECHNOLOGIES INC.
CONSOLIDATED STATEMENTS OF OPERATIONS

For the six months ended

June 30
2025 2024
Revenues $ - $ -
Operating expenses:
General and administrative 724,932 697,723
Research and development 27,644 166,023
Stock-based compensation 482,122 1,943,843
Total operating expenses 1,234,698 2,807,589
Interest expense, net 1,979 1,920
Net loss $ (1,236,677) $ (2,809,509)
Net loss per share - basic and diluted $ (0.07) $ (0.16)
Weighted average number of common shares outstanding during the period- basic and diluted 18,526,212 17,697,327

The accompanying notes are an integral part of these consolidated financial statements.
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Balance as at December 31, 2023

Exercise of stock options

Settlement of account payable through issuance of common stock

Stock based compensation expense

Net loss
Balance as at March 31, 2024

Shares sold to investors
Exercise of stock options
Stock based compensation expense

Net loss
Balance as at June 30, 2024

Balance as at December 31, 2024
Stock based compensation expense

Collection of stock subscription receivable
Net loss
Balance as at March 31, 2025

Stock based compensation expense
Shares sold to investors

Net loss
Balance as at June 30, 2025

RETINALGENIX TECHNOLOGIES INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ DEFICIT

FOR THE SIX MONTHS ENDED JUNE 30, 2025 AND 2024

Additional Stock Total
Common Paid in Subscription Accumulated Stockholder’s
shares Amount Capital Receivable Deficit Deficit

17,635,478 $ 1,764 $ 9,701,744 $ (11,109,195) $ (1,405,657)
150,000 15 149,885 - 150,000
75,000 7 149,993 - 150,000

- - 1,732,834 - 1,732,834

- - - (2,145,876) (2,145,876)
17,860,478 $ 1,786 $ 11,734,456 $ - $ (13,255,071) $ (1,518,829)
44,444 4 99,996 - 100,000
20,000 2 59,998 - 60,000

- - 211,009 - 211,009

- - - (663,633) (663,633)
17,924,922 $ 1,792 $12,105,589 $ = $ (13,918,704) $ (1,811,323)
18,522,295 $ 1,852 $ 14,115,560 (150,000) $ (15,430,022) $ (1,462,610)
- - 231,933 - - 231,933

- - - 150,000 - 150,000

- - - (587,259) (587,259)
18,522,295 $ 1,852 $14,347,493 - $ (16,017,281) $ (1,667,936)
- - 250,189 - - 250,189

38,222 4 85,996 - - 86,000

- - - (649,418) (649,418)
18,560,517 $ 1,856 $14,683,678 - $ (16,666,699) $ (1,981,165)

The accompanying notes are an integral part of these consolidated financial statements.
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RETINALGENIX TECHNOLOGIES INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

For the six months ended
June 30,
2025 2024

Cash Flows From (Used In) Operating Activities

Net loss $ (1,236,677)  $ (2,809,509)
Adjustments to reconcile net loss to net cash (used in) operating activities

Non-cash items:

Stock-based compensation expense 482,122 1,943,843
Depreciation expense 56 50
Amortization of right of use asset 1,281 -
Expenses allocated by Sanovas on behalf of Company 330,750 427,549
Changes in operating assets and liabilities:
Increase in accounts payable and accrued liabilities 94,602 127,533
Payment of lease liability (348) -
Increase in accrued interest 1,920 1,920
Total adjustments 910,383 2,500,895
Net cash (used in) operating activities (326,294) (308,614)
Cash Flows From Financing Activities
Proceeds from collection of stock subscription receivable 150,000 -
Proceeds from sale of common stock 86,000 100,000
Proceeds from exercise of stock options and warrants - 210,000
Advances from related parties, net 85,073 85,527
Net cash provided by financing activities 321,073 395,527
Net increase (decrease) in cash (5,221) 86,913
Cash at beginning of period 6,060 0
Cash at end of period $ 839 $ 86,913

Supplemental information:

Interest paid $ - $ =
Income taxes paid $ - $ -
Settlement of account payable through the issuance of common stock $ = $ 150,000

The accompanying notes are an integral part of these consolidated financial statements.
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RETINALGENIX TECHNOLOGIES INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE A - HISTORY, BUSINESS PURPOSE, LIQUIDITY AND GOING CONCERN

RetinalGenix Technologies Inc. (the “Company”), a Delaware corporation, was formed in November 2017 by Sanovas Ophthalmology, LLC (“Sanovas Ophthalmology”), a
majority owned subsidiary of Sanovas Inc. (“Sanovas”), a privately held research and development incubator, Since inception, a portion of the operations of the Company were
conducted by Sanovas, who invoices the Company for costs and expenses paid for on behalf of the Company and costs and expenses allocated to the Company for services
performed on behalf of the Company.

The Company was formed to develop technologies to diagnose and treat ophthalmic disorders. The Company sublicensed certain technology initially developed by Sanovas
from Sanovas Ophthalmology — See Note C. The Company is actively pursuing its mission to prevent vision loss and blindness due to ocular diseases, including diabetic
retinopathy and maculopathy, through its first two devices:

L. RetinalCam™., an in-home/remote location patient-activated monitoring and imaging device offering real-time communication and alerting system for physicians
available 24/7; and
2. Retinal Imaging Screening Device, a portable, retinal imaging system providing a wide field of view without requiring pupil dilation;

In addition to the above medical devices, the Company is engaged with Pearl IRB, a provider of diagnostic testing services for its Institutional Review Board (“IRB”) to
conduct a study to personalize medical evaluations for patients receiving treatment for wet macular degeneration, which was previously announced on October 30, 2023. The
Company and Dr. Perich have engaged phlebotomists from Seven Springs Surgery Center to facilitate the blood draw process necessary for the Pearl IRB study. We anticipate
an expansion of the IRB to multistate physicians in September 2025. We anticipate the initial analysis by the first quarter 2026, which will allow us to plan for our clinical
trials.

In addition to the above medical device and IRB advancements, the Company continues to make progress in its planning/and guidance to move forward, via its contracted
clinical resource organization, to conduct pharmaceutical clinical studies for our two products:

1. RTG-2023 for the treatment of dry age-related macular degeneration (dry AMD); and
2. RTG-2024 for the treatment of Alzheimer’s syndrome dementia.

The Company also has a subsidiary, DNA/GPS Inc., which combines genetic mapping capabilities with the Company’s retinal imaging capabilities. The combined technology
is expected to have the ability to screen, monitor and provide data to profile trends and create diagnostic markers for systemic and retinal disorders in the cardiovascular,
Alzheimer’s and Parkinson disease fields. The markers and data analysis are rapid and cost effective, thereby having the potential to eliminate expensive diagnostic equipment
such as MRI or CT scanning. The results are confidential to the patient and anonymous for any third party without permission of the patient.

Liquidity and Going_ Concern

The Company has had net losses since inception and has an accumulated deficit of approximately $16,700,000 at June 30, 2025. As of June 30, 2025, the Company had
liabilities of approximately $2,000,000, a significant portion of which is with related parties. The Company has minimal cash at June 30, 2025, and remains dependent on
related parties for much of its financing. The Company expects that operating losses and negative cash flows from operations will occur for at least the next several years, and
the Company will need to access additional funds to achieve its strategic goals with respect to the sublicensed technology. The Company is in discussions with investment
bankers and individual investors with respect to raising additional capital for the Company and potentially up-listing to Nasdaq exchange.
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Sanovas has paid a significant portion of the Company’s operating expenses through June 2025, and was owed approximately $352,000 as of June 30, 2025 by the Company.
During 2025, the Company sold 38,222 shares of common stock at $2.25 per share raising gross proceeds of $86,000. The Company issued 296,000 shares of its common stock
to offset amounts due to Sanovas for payment of expenses on behalf of the Company of $666,000 during the year ended December 31, 2024. In 2024, the Company also issued
75,000 shares of its common stock as settlement of an account payable of $150,000 due to a vendor and issued 55,555 shares of its common stock valued at $125,000 to a
vendor for investor relation services.

As of the date of this report, the Company does not have adequate resources to fund its operations through August 2026 without considering any potential future milestone
payments that it may receive under any new collaborations that it may enter into in the future or any future capital raising transactions. The Company will need to raise
additional funding to complete the development of its products and commence the market launch, assuming regulatory approval is obtained. The Company does not know
whether additional financing will be available when needed, whether it will be available on favorable terms, or if it will be available at all. These factors raise substantial doubt
about the Company’s ability to continue as a going concern. The consolidated financial statements do not include any adjustments that might result from the outcome of this
uncertainty.

NOTE B - SIGNIFICANT ACCOUNTING POLICIES
A summary of significant accounting policies consistently applied in the preparation of the accompanying consolidated financial statements is as follows:
1. Basis of Presentation

The Company’s consolidated financial statements were prepared in accordance with accounting principles generally accepted in the United States of America (“US GAAP”).
Certain amounts from the 2024 accounts have been reclassified to conform to the current presentation.

2. Cash Equivalents

For purpose of the consolidated statements of cash flows, the Company considers all short-term investments purchased with a maturity of three months or less to be cash
equivalents.

3. Use of Estimates

In preparing the Company’s consolidated financial statements in conformity with US GAAP, management is required to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosures of contingent assets and liabilities at the date of the consolidated financial statements, as well as the reported amounts of
revenues and expenses during the reporting period. Actual results could differ from those estimates.

4. Income Taxes

Income taxes are accounted for under the asset and liability method. Deferred tax assets and liabilities are recognized for the estimated future tax consequences attributable to
differences between the financial statement carrying amounts of existing assets and liabilities and their respective tax basis and operating loss and tax credit carryforwards.
Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those temporary differences are expected to be
recovered or settled. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in the period that includes the enactment date. For the six
months ended June 30, 2025 and 2024, the Company did not have any tax expenses due to its losses, and at June 30, 2025 and 2024 all deferred tax assets were fully reserved.

The Company follows the provisions of Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 740-10 Income Taxes. ASC Topic
740-10 clarifies the accounting for income taxes by prescribing a minimum recognition threshold a tax position is required to meet before being recognized in the financial
statements. It also provides guidance on the recognition, measurement, and classification of amounts relating to uncertain tax positions, accounting for and disclosure of interest
and penalties, accounting in interim periods and disclosures. The application of that guidance did not result in the recognition of any unrecognized tax benefits at June 30, 2025
or December 31, 2024. The Company’s policy is to expense any penalties and interest associated with this topic. At June 30, 2025 and December 31, 2024, there were no
amounts accrued for penalties and interest.




5. Income (Loss) Per Common Share

The Company computes net income (loss) per share in accordance with ASC 260, Earnings Per Share (“EPS”). Under the provisions of ASC 260, basic net income (loss) per
share is computed by dividing the net income (loss) for the period by the weighted-average number of common shares outstanding during the period. Diluted net income (loss)
per share is computed by dividing the net income (loss) for the period by the weighted-average number of common and common equivalent shares outstanding during the
period. However, common shares that are considered anti-dilutive are excluded from the computation of diluted EPS. Since the Company had a loss during the six months
ended June 30, 2025 and 2024, the basic and diluted net loss per share is the same.

Potentially dilutive securities not included in the computation of loss per share for the three and six months ended June 30, 2025 are stock options to purchase 790,000 shares of
common stock, Pre-funded Warrant to purchase 28,014,540 shares of common stock and warrants to purchase 1,700,000 shares of common stock.

Potentially dilutive securities not included in the computation of loss per share for the three and six months ended June 30, 2024, include stock options to purchase 2,485,000
shares of common stock, Pre-funded Warrant to purchase 28,014,540 shares of common stock, and warrants to purchase 1,800,000 shares of common stock.

6. Stock-based compensation:

The Company recognizes expense for stock-based compensation in accordance with ASC Topic 718, Stock-Based Compensation. For stock-based awards, the Company
calculates the fair value of the award on the date of grant using the Black Scholes option-pricing model. The expense is recognized over the service period for awards expected
to vest. The estimate of stock-based awards that will ultimately vest requires judgment, and to the extent actual results or updated estimates differ from original estimates, such
amounts are recorded as a cumulative adjustment in the period the estimates are revised. Stock options granted to non-employee consultants are revalued at the end of each
reporting period until vested and the changes in their fair value are recorded as adjustments to expense over the related vesting period.

7. Research and Development costs:

Research and development costs are expensed as incurred. Costs incurred in obtaining technology licenses outside of business combinations are charged to research and
development expense as acquired in-process research and development if the technology licensed has not reached technological feasibility and has no alternative future use.
licensed has not reached technological feasibility and has no alternative future use.

8. Property and Equipment:

Property and equipment are stated at cost, net of accumulated depreciation using the straight-line method over their estimated useful lives (3 years), once the asset is placed in
service. Expenditures for maintenance and repairs, which do not extend the economic useful life of the related assets, are charged to operations as incurred, and expenditures
which extend the economic life are capitalized. When assets are retired or otherwise disposed of, the costs and related accumulated depreciation or amortization are removed
from the accounts and any gain or loss on disposal is recognized in the consolidated statement of operations for the respective period.

The Company’s long-lived assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount of the asset may not be
recoverable. An impairment loss would be recognized when estimated future cash flows expected to result from the use of the asset and its eventual disposition are less than its
carrying amount.




9. Leases

The Company determines if an arrangement is an operating or capital lease at inception. At June 30, 2025 and December 31, 2024, the Company had an operating lease for an
office suite (see Note H) and no financing leases.

Operating leases are recorded as operating lease right-of-use (“ROU”) assets and operating lease liabilities (current portion and long-term portion) on the accompanying
consolidated balance sheets. Operating lease ROU assets and the related lease liabilities are recognized based on the present value of the future minimum lease payments over
the lease term at commencement date. The operating lease ROU assets also include lease incentives and initial direct costs incurred. For operating leases, interest on the lease
liability and the amortization of the ROU asset result in straight-line rent expense over the lease term. Leases may include options to extend or terminate the lease which are
included in the operating lease ROU assets and operating lease liability when they are reasonably certain of exercise. Certain leases include lease and non-lease components,
which are accounted for as one single lease component. Operating lease expense associated with minimum lease payments is recognized on a straight-line basis over the lease
term.

10. Recent Accounting Pronouncements:

A variety of proposed or otherwise potential accounting standards are currently under study by standard-setting organizations. Due to the tentative and preliminary nature of
those proposed standards, management has not determined whether the implementation of such proposed standards would be material to the consolidated financial statements
of the Company.

NOTE C - RELATED PARTY TRANSACTIONS

Sanovas

The Company is related to Sanovas through common ownership and management. Sanovas Opthalmology is a majority owned subsidiary of Sanovas and Jerry Katzman, the
Company’s Chief Executive Officer, is also a director of Sanovas Ophthalmology and in such capacity has the right to vote and dispose of the securities held by such entity.
Jerry Katzman is also the Chief Executive Officer of Sanovas.

Commencing in 2019, Sanovas began paying expenses on behalf of the Company, and began allocating a portion of expenses and infrastructure costs to the Company and other
entities where Sanovas was performing shared services. Included in such allocated costs is approximately $331,000 and $315,000 in costs related to an officer of the Company
in the three months ending June 30, 2025 and 2024, and is approximately $165,400 and $169,700 in costs related to an officer of the Company in the six months ending June
30, 2025 and 2024, respectively.

The following summarizes the transactions between the Company and Sanovas for the three months ended June 30, 2025 and 2024:

Six Months ended
June 30, June 30,
2025 2024
Balance due to Sanovas — beginning of period $ 15,709 $ 2,760
Costs of Sanovas allocated to the Company 330,750 415,800
Cash advances from Sanovas to the Company, net 5,718 11,749
Balance due to Sanovas - end of period $ 352,177  $ 430,309

The Company issued 296,000 shares of its common stock to offset amounts due to Sanovas for payment of expenses on behalf of the Company of $666,000 in December 2024.
No such offset occurred during the six months ended June 30, 2025.
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Sublicense

On June 24, 2021, the Company entered into a sublicense agreement (“Sublicense Agreement”) with Sanovas Ophthalmology pursuant to which Sanovas Ophthalmology
granted the Company an exclusive worldwide (“Territory”) license to certain intellectual property licensed to Sanovas Ophthalmology by Sanovas Intellectual Property LLC
relating to certain technologies for eye and ocular visualization and monitoring (“Licensed IP”) for uses related to the screening, examination, diagnosis, prevention and/or
treatment of any eye disease, medical condition or disorder, or any disease, medical condition or disorder affecting the eye. Pursuant to the Sublicense Agreement, commencing
on the date of the first commercial sale of a Licensed Product (as defined in the Sublicense Agreement), in each country in the Territory and continuing on a country by country
basis until the expiration or termination of the last Valid Claim (as defined in the Sublicense Agreement) of a licensed patent in such country (the “Royalty End Date”), the
Company is obligated to pay Sanovas Ophthalmology a royalty equal to a mid-single digit percentage of any Net Sales (as defined in the Sublicense Agreement) of any
Licensed Product. The Sublicense Agreement continues until the Royalty End Date, unless earlier terminated pursuant to its terms. The Sublicense Agreement may be
terminated by either party if the other party materially breaches the Sublicense Agreement in a manner that cannot be cured, or materially breaches the Sublicense Agreement in
a manner that can be cured and such breach remains uncured for more than 30 days after the receipt by the breaching party of notice specifying the breach. Furthermore, the
Company may terminate the Sublicense Agreement at any time upon 90 days written notice to Sanovas Ophthalmology. No royalties have been paid through June 30, 2025
under this Sublicense Agreement.

Due to affiliates
From time to time, an officer of the Company, a shareholder of the Company and other related parties advanced funds or paid expenses on behalf of the Company. There is no
formal notes or repayment plan for such advances. At June 30, 2025 and December 31, 2024, the Company had received an aggregate of $547,148 and $467,793, respectively,

pursuant to such advances.

Shareholders’ notes payable — See Note G

NOTE D - COMMON AND PREFERRED STOCK

Pursuant to the Company’s Amended and Restated Certificate of Incorporation (the “Amended and Restated Certificate of Incorporation”), filed with the Delaware Secretary of
State on January 8, 2018, the Company is authorized to issue 40,000,000 shares of preferred stock and 80,000,000 shares of common stock each with a par value of $0.0001 per
share. The Company has designated 3,000,000 shares of preferred stock as Series F preferred stock.

In November 2020, Sanovas commenced an action in the Court of Chancery of the State of Delaware (the “Delaware Action”) against Lawrence Gerrans and Halo Management
LLC (“Halo”), an entity owned by Mr. Gerrans, seeking an order declaring that any rights that Halo and/or Mr. Gerrans may have with respect to any equity securities in
Sanovas and each of its affiliated subsidiaries (including, but not limited to, the Company) are void or voidable and may be cancelled.

On November 21, 2021, the Company’s Board of Directors adopted a resolution to rescind the 3,000,000 shares of Series F preferred stock purported to be issued to Halo for
lack of contract consideration. The Company recorded this action into its accounts in the fourth quarter of 2021. On April 2, 2024, the Court of Chancery of the State of
Delaware issued an order in the Delaware Action voiding and cancelling the 3,000,000 shares of Series F preferred stock issued to Halo and Gerrans’ rights to any equity
securities in the Company.

Common Stock

The following are the significant common stock transactions in 2025 and 2024:

In March 2024, the Company issued 75,000 shares of common stock valued at $150,000 in partial settlement of an account payable.

During the three months ended June 30, 2024, the Company sold 44,444 shares of its common stock to investors at $2.25 per share, for proceeds of $100,000. In the three
months ended March 31, 2024 and June 30, 2024, stock options for 150,000 and 20,000 shares of common stock were exercised for a proceeds of $150,000 and $60,000,
respectively.

During the year ended December 31, 2024, the Company commenced an offering of its common stock at $2.25 per share, and sold 223,595 shares of common stock for
proceeds of $503,088. Also in December 2024, one investor subscribed for the purchase of 66,667 shares under the same offering for a total of $150,000, which was recorded
as a stock subscription receivable at December 31, 2024 and was received in January 2025.

During the six months ended June 30, 2025, the Company sold 38,222 of its common stock at $2.25 per share for proceeds of $86,000.

See Note C for share transactions to settle payables to Sanovas.

Preferred Stock

As of December 31, 2024 and 2023, there were 3,000,000 shares of preferred stock designated as Series F preferred stock. There are no shares of Series F preferred stock
outstanding at June 30, 2025 or December 31, 2024.

The rights and privileges of the Series F preferred stock are summarized as follows:

Voting Privileges and Protective Features:

Each holder of outstanding shares of Series F preferred stock is entitled to cast the number of votes equal to the number of whole shares of common stock into which the Series
F preferred stock held by such holder are convertible as of the record date for determining stockholders entitled to vote on such matter. The holders of record of a majority of
outstanding Series F preferred stock shall be entitled to elect two of the members of the Board of Directors of the Company. The right to elect two directors shall terminate on
the date upon which there are less than 25,000 shares of Series F preferred stock issued and outstanding. There are currently no shares of Series F preferred stock issued and
outstanding therefore this right has no current relevance.




For so long as at least 25,000 shares of Series F preferred stock remained outstanding, the vote or written consent of the holders of the majority of the outstanding shares of
Series F preferred stock was necessary for the Company to conduct certain corporate actions, including, but not limited to, merger, consolidation or dissolution of the Company;
certain amendments to the Certificate of Incorporation or bylaws of the Company; authorization or issuance of shares of any additional class or series of capital stock unless the
same ranks on parity or junior to the Series F preferred stock with respect to voting rights. There are currently no shares of Series F preferred stock issued and outstanding
therefore this right has no current relevance.

Redemption:

The Series F preferred stock does not have redemption features.

Dividends:

There are no stated dividends on the Series F preferred stock.

Conversion:

Each share of Series F preferred stock is convertible, at the option of the holder, at any time and from time to time into shares of common stock at a conversion rate as is
determined by dividing the Series F Original Issue Price by the Series F Conversion Price. “Series F Original Issue Price” initially means $0.01 and “Series F Conversion
Price” initially means $0.01, as adjusted for any dilutive transaction such as stock splits, certain dividends, mergers or acquisitions.

All of the outstanding shares of Series F preferred stock will automatically convert into shares of the Company’s common stock upon the consummation of an underwritten
public offering pursuant to an effective registration statement under the Securities Act of 1933, as amended (the “Securities Act”), resulting in gross proceeds of at least
$15,000,000 to the Company or upon written consent of at least 67% of the Series F preferred shareholders.

NOTE E - STOCK PLAN

The Company has reserved 10,000,000 shares of common stock for issuance to employees or consultants from the RetinalGenix Technologies Inc. 2017 Equity Incentive Plan
(the “Plan”). The Company may grant stock options, restricted stock or other types of equity incentive instruments under the Plan.

The Company recognized $46,912 and $262,462 of stock-based compensation expense during the six months ended June 30, 2025 and 2024, respectively, related to stock
options which is included in the accompanying consolidated statements of operations. As of June 30, 2025, there was approximately $8,000 of total unrecognized compensation
expense related to non-vested stock options granted under the Plan. That cost is expected to be recognized over a weighted-average period of approximately 0.2 years.

At June 30, 2025, there were 7,290,000 shares available to be issued under the Plan. The following table summarizes stock option activity of the Plan through June 30, 2025:

Weighted-Average

Options Issued Exercise Price

Options outstanding — December 31, 2023 2,585,000 $ 1.23
Granted 50,000 3.00
Canceled - -
Expired unexercised (50,000) -
Exercised (170,000) 1.24
Options outstanding — December 31, 2024 2,415,000 $ 1.27
Granted -

Canceled -

Expired unexercised (1,625,000) 1.00
Exercised -

Options outstanding — June 30, 2025 790,000 $ 1.71

Additional information regarding the exercisable options and average remaining contractual life of the options outstanding as of June 30, 2025 is as follows:

Weighted Average Number
Number Remaining Exercisable at
Exercise Price Outstanding Contractual Life June 30, 2025
$ 1.00 510,000 6.4 Years 496,111
3.00 280,000 2.4 Years 280,000
790,000 776,111
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The fair value of each option grant was estimated on the date of grant to be $2.11 per share using the Black-Scholes option-pricing model with the following assumption
weighted-average in 2024:

Risk-free interest rates 3.084%
Expected life in years 5.0
Expected volatility 80%
Expected dividend yield 0%
Fair value common stock $ 3.00

The risk-free interest rate assumption is determined using the yield currently available on U.S. Treasury zero-coupon issues with a remaining term commensurate with the
expected term of the award. Management has estimated expected volatility based on similar comparable industry sector averages. Expected life of the option represents the
period of time options are expected to be outstanding. The estimate for dividend yield is 0% because the Company has not historically paid, and does not intend to pay a
dividend on its common stock in the foreseeable future.

NOTE F - WARRANTS

During the first quarter of 2024, the Company issued warrants to purchase 1,550,000 shares of common stock to consultants, board members, and advisors at an exercise price
of $3.00 per share vesting over periods from immediately to three years. Of those warrants, 635,000 warrants in aggregate were granted to officers and directors exercisable at
$3.00 per warrant as follows: Jerry Katzman, MD 300,000 shares, Virender Ahluwalia 50,000 shares, Herbert Gould, MD 160,000 shares, Dessy Boneva, MD 50,000 shares,
Vinay Mehindru, MD 75,000 shares. The warrants issued to Mr. Ahluwalia have since expired.

During the six months ended June 30, 2025, the Company issued warrants to purchase 50,000 shares of common stock to a consultant at an exercise price of $3.00 per share
vesting over one year.

The following table summarizes warrant activity of the Plan through June 30, 2025:

Weighted-Average

‘Warrants Issued Exercise Price
Options outstanding — December 31, 2023 150,000 $ 1.10
Granted 1,600,000 3.00
Canceled - -
Forfeited (100,000) 3.00
Exercised = -
Options outstanding — December 31, 2024 1,650,000 $ 2.83
Granted 50,000 3.00
Canceled - -
Forfeited - -
Exercised - -
Options outstanding — June 30, 2025 1,700,000 $ 2.83

Additional information regarding the warrants outstanding as of June 30, 2025 is as follows:

Weighted Average
Number Remaining Number
Exercise Price Outstanding Contractual Life Exercisable
$ 1.10 150,000 2.8 Years 150,000
$ 3.00 1,550,000 8.6 Years 983,333
1,700,000 1,133,333

The fair value of such warrants was estimated on the date of grant to be $1.19 and $2.13 per share using the Black-Scholes option-pricing model with the following assumption
weighted-averages in 2025 and 2024, respectively:

2025 2024
Risk-free interest rates 4.12% 3.14%
Expected life in years 5.0 5.0
Expected volatility 90% 90%
Expected dividend yield 0 0%
Fair value common stock $ 2.25 $ 3.00

The risk-free interest rate assumption is determined using the yield currently available on U.S. Treasury zero-coupon issues with a remaining term commensurate with the
expected term of the award. Management has estimated expected volatility based on similar comparable industry sector averages. Expected life of the option represents the
period of time options are expected to be outstanding. The estimate for dividend yield is 0% because the Company has not historically paid, and does not intend to pay, a
dividend on its common stock in the foreseeable future.

The Company recognized stock-based compensation expense of $435,210 and $1,681,381 in the six months ended June 30, 2025 and 2024, respectively, related to warrants
which is included in the accompanying consolidated statements of operations. At June 30, 2025, there is approximately $667,000 remaining compensation expense to be
recognized related to such warrants. That cost is expected to be recognized over a weighted-average period of approximately 0.8 years.

Pre-funded Warrant

On December 27, 2021, the Company entered into an exchange agreement with Sanovas Ophthalmology (the “Exchange Agreement”) pursuant to which it exchanged
28,014,540 shares of common stock (the “Exchange Securities”) held by Sanovas Ophthalmology for a pre-funded warrant (the “Pre-funded Warrant”) to purchase up to an
aggregate of 28,014,540 shares of the Company’s common stock. The Pre-funded Warrant is exercisable at an exercise price of $0.0001 per share and terminates when
exercised in full. As part of the Exchange Agreement, Sanovas Ophthalmology relinquished any and all rights related to the Exchange Securities.



In February 2025, the Exchange Agreement was amended such that the Pre-funded Warrant may not be exercised prior to the earlier of February 1, 2030 or the third anniversary
of the Company’s uplisting to the Nasdaq Stock Market or NYSE American.
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NOTE G - SHAREHOLDERS’ NOTES PAYABLE

During 2021, the Company borrowed an aggregate of $74,000 from several stockholders pursuant to note agreements bearing interest at 8% per annum and maturing December
31, 2022. The Company has informally extended the maturity date to December 31, 2026 under the same terms. $49,000 remained outstanding at both June 30, 2025 and
December 31, 2024. Interest expense amounted to $960 for both the quarters ended June 30, 2025 and 2024. The accrued interest payable at June 30, 2025 and December 31,
2024 was $17,359 and $15,439, respectively.

NOTE H - LEASE

In September 2024, the Company entered into an office suite lease. The term of the lease is for a period of 12 months. The Lease auto-renews for an additional 2 years, unless
the owner is notified of a termination. The Company intends to renew the lease and therefore it was considered to be a 3-year lease for purposes of calculating the Right-of-Use.
This lease is classified as an operating lease in the accompanying consolidated balance sheet. A security deposit of $1,995 was paid in connection with this lease. A discount
rate of 8% was utilized upon recognition of the lease asset and liability. The initial present value of the lease payments was $7,689. The payments under the lease commence at
$650 per month and escalate to $690 per month over the three years, and are summarized are as follows:

2025 (remainder of year) $ 3,978
2026 8,114
2027 5,517
Total payments 17,609
Less interest 10,425
Total liability $ 7,184

The amounts recorded on the consolidated statement of financial position at June 30, 2025 were as follows:

Right-of-use asset, net $ 5,554
Lease liability -long term $ 6,196
Lease liability — short term $ 988

NOTE I - CONTINGENCY

The Company received a claim against it relating to a former indirect vendor. The Company believes the claim is without merit and intends to vigorously defend itself. The
Company does not believe the claim would have a material impact on the financial condition of the Company.

NOTE J - SUBSEQUENT EVENTS

Subsequent events were reviewed through August 18, 2025, the date these consolidated financial statements were available for issuance and determined that no subsequent
events have occurred that require recognition in the consolidated financial statements.

In August 2025, an investor purchased 44,444 shares of common stock at $2.25 per share for total proceeds of $100,000.
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITIONS AND RESULTS OF OPERATIONS
Overview

We are an ophthalmic research and development company focused on developing technologies to screen, monitor, diagnose and treat ophthalmic, optical, and sight-threatening
disorders. Our mission is to prevent vision loss and blindness due to diabetic retinopathy and maculopathy through two devices: (1) Retinal Imaging Screening Device, a

portable, retinal imaging system providing a 200-degree field of view without requiring pupil dilation; and (2) RetinalCam™ M, a home monitoring and imaging device offering
real-time communication and alerting system for physicians available 24/7.

To date, we have devoted substantially all of our resources to organizing, business planning, raising capital, designing and developing product candidates, and securing
manufacturing and sales/distribution partners. We do not have any products approved for sale and have not generated any revenue from product sales. We have funded our
operations primarily through the private placement of common stock.

We anticipate that we will need approximately an additional $6,000,000 to (i) complete product design and testing for RetinalGenix'™ and RetinalCam™ and submit
RetinalGenix™ for FDA clearance (we anticipate that the RetinalCam™ will not require FDA clearance); (ii) complete the development and expansion of the software tools
around the recently acquired DNA/GPS’ genetic mapping technology; and (iii) build the infrastructure for our sustained growth. We intend to obtain such funds through the
sales of our equity and debt securities and/or through potential strategic partnerships; however, no assurance can be provided that funds will be available to us on acceptable
terms, if at all.

We do not expect to generate any revenues from product sales unless and until we successfully complete development of RetinalCam™, and we do not expect to generate any

revenues from product sales unless and until we successfully obtain regulatory clearance for RetinalGenix ™. In addition, we expect to incur additional costs associated with
operating as a public company, including significant legal, accounting, investor relations, compliance and other expenses.

As a result, we will need substantial additional funding to support our continuing operations and pursue our growth strategy. Until such time as we can generate significant
revenue from sales of our product candidates, if ever, we expect to finance our cash needs through public or private equity offerings, debt financings, strategic partnerships,
collaborations and licensing arrangements or other capital sources. However, we may be unable to raise additional funds or enter into such other arrangements when needed, on
favorable terms or at all. Our failure to raise capital or enter into such other arrangements as and when needed would have a negative impact on our financial condition and
could force us to delay, limit, reduce or terminate our product development or future commercialization efforts or grant rights to develop and market our product candidates.

We issued shares of our common stock pursuant to a private placement raising approximately $3.0 million from the sale of 3,070,000 shares of common stock from 2019
through January 2022. In October 2021, the registration statement on Form S-1 (the “Registration Statement”) that we filed with the Securities and exchange Commission (the
“SEC”) pursuant to which we registered for resale shares of common stock, including shares of common stock issuable upon exercise of outstanding options and warrants was
declared effective. No funds were raised by the Company pursuant to the Registration Statement.

We commenced a private placement of common stock in 2024, and have issued 290,262 shares of common stock and raised approximately $653,000 (including the $150,000
subscribed at December 31, 2024 and received in January 2025). During the six months ended June 30, 2025, the Company sold 38,222 of its common stock at $2.25 per share,
for proceeds of $86,000. No additional shares of common stock were sold in 2025 through the date of this filing.

Because of the numerous risks and uncertainties we are unable to accurately predict the timing or amount of increased expenses or when or if we will be able to achieve or
maintain profitability. Even if we are able to generate product sales, we may not become profitable. If we fail to become profitable or are unable to sustain profitability on a

continuing basis, we may be unable to continue our operations at planned levels and be forced to reduce or terminate our operations.
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Basis of presentation:
These accompanying consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the United States of America (“US
GAAP”). The consolidated financial statements include the accounts of the Company and its wholly owned subsidiary, DNA/GPS, Inc. All intercompany accounts and

transactions have been eliminated in consolidation.

Components of Results of Operations

Revenue
We have not generated any revenue since our inception.
Research and Development Expenses

Research and development expenses include personnel costs associated with research and development activities, including third-party contractors to perform research, product
and prototype development, and testing of materials. Research and development expenses are charged to operations as incurred.

We accrue for costs incurred by external service providers based on our estimates of services performed and costs incurred. These estimates include the level of services
performed by third parties and other indicators of the services completed.

We cannot determine with certainty the duration and costs of future clinical trials and product development or if, when or to what extent we will generate revenue from the
commercialization and sale of any product candidate for which we obtain marketing clearance. We may never succeed in obtaining marketing approval for any product

candidate. The duration, costs and timing of product development will depend on a variety of factors, including:

e the scope, rate of progress, expense and results of product development, as well as of any future clinical trials of other product candidates and other research and
development activities that we may conduct;

e the actual probability of success for our product candidates, including their safety and efficacy, early clinical data, competition, manufacturing capability and
commercial viability;

e significant and changing government regulation and regulatory guidance;
e the timing and receipt of any marketing approvals; and
e the expense of filing, prosecuting, defending, and enforcing any patent claims and other intellectual property rights.

A change in the outcome of any of these variables with respect to the development of a product candidate could mean a significant change in the costs and timing associated
with the development of that product candidate.

General and administrative Expenses

General and administrative expenses consist primarily of compensation and consulting related expenses. Administrative expenses also include professional fees and other
corporate expenses, including legal fees relating to corporate matters; professional fees for accounting, auditing, tax and consulting services; insurance costs; travel expenses,
marketing activities and other operating costs that are not specifically attributable to research activities. We have no full-time employees and have had limited funding;
therefore the Company has been required to eliminate or defer as many costs as possible based upon available resources.

We expect that our administrative expenses will increase in the future as we increase our personnel headcount to support our continued research activities and development of
our product candidates. We also expect increased expenses associated with being a public company, including costs related to accounting, audit, legal, regulatory and tax-related

services associated with compliance with SEC requirements; director and officer insurance costs; and investor and public relations costs.
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Interest Expense
Interest expense is the coupon interest rate charged on loans from stockholders.
Results of Operations

Comparison of the three months ended June 30, 2025 and 2024

The following table sets forth key components of our results of operations for the three months ended June 30, 2025 and 2024.

For the three months ended

June 30,
2025 2024 Change % Change

Revenues $ - $ - $ -
Expenses

General and administrative 383,729 368,738 14,991 4%

Research and development 14,430 82,926 (68,496) (83)%

Stock-based compensation 250,189 211,009 39,180 19%
Total Expenses 648,348 662,673 (14,325) (60)%

Interest expense, net 1,070 960 110 12%

Net Loss $ (649,418)  $ (663,633) $ (14,215) (73)%
Revenues
We did not recognize revenues for the three months ended June 30, 2025 and 2024.
Research and Development Expenses

For the three months ended
June 30,
2025 2024

Direct costs $ 14,430 $ 70,776
Allocated costs from Sanovas - 12,150
Total Research and Development expenses $ 14,430 $ 82,926

Research and development expenses decreased by $68,496, or 83%, to $14,430 for the three months ended June 30, 2025 from $82,926 for the three months ended June 30,
2024. The decrease was primarily the result of a decrease in engineering and technology consultants, and pilot manufacturing costs due to a lack of funds.
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Stock Based Compensation Expenses

Stock-based compensation expenses increased by $39,180 or 18%, to $250,189 for the three months ended June 30, 2025 from $211,009 for the three months ended June 30,
2024. The increase was primarily due to the recognition of expense for warrants issued in the first quarter of 2025, of which a significant portion was vested immediately.

General and Administrative Expenses

For the three months ended

June 30,
2025 2024
Direct costs $ 218,354 $ 134,738
Allocated costs from Sanovas 165,375 234,000
Total general and administrative expenses $ 383,729 $ 368,738

General and administrative expenses increased by $14,991 or 4%, to $383,729 for the three months ended June 30, 2025 from $368,738 for the three months ended June 30,
2024. Administrative costs consisting of costs related to the executive from Sanovas, were allocated based upon the amount of effort spent by such personnel on our business,
and increased by approximately $8,000 over the 2024 levels. Salaries allocated to the Company from Sanovas increased in 2025 since the majority of time spent by Sanovas’
sole employee were on Company activities, and such employee received a contractual salary increase. Other administrative expenses, specifically travel and marketing fees
were slightly higher because of marketing for the fund-raising activities and listing related expenses.

Comparison of the six months ended June 30, 2025 and 2024

The following table sets forth key components of our results of operations for the three months ended June 30, 2025 and 2024.

For the six months ended

June 30,
2025 2024 Change % Change

Revenues $ = $ = $ -
Expenses

General and administrative 724,932 697,723 27,209 4%

Research and development 27,644 166,023 (138,379) (84)%

Stock-based compensation 482,122 1,943,843 (1,461,721) (75)%
Total Expenses 1,234,698 2,807,589 (1,572,891) (155)%

Interest expense, net 1,979 1,920 59 3%

Net Loss $ (1,236,677)  $ (2,809,589)  $ (1,572,832) (73)%
Revenues
We did not recognize revenues for the six months ended June 30, 2025 and 2024.
Research and Development Expenses

For the six months ended
June 30,
2025 2024

Direct costs $ 27.644 $ 141,723
Allocated costs from Sanovas - 24,300
Total Research and Development expenses $ 27,644 $ 166,023

Research and development expenses decreased by $138,379, or 84%, to $27,644 for the six months ended June 30, 2025 from $166,023 for the six months ended March 31,
2024. The decrease was primarily the result of a decrease in engineering and technology consultants, and pilot manufacturing costs due to a lack of funds.
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Stock Based Compensation Expenses

Stock-based compensation expenses decreased by $1,461,721 or 57%, to $482,122 for the six months ended June 30, 2025 from $1,943,843 for the six months ended June 30,
2024. The decrease was primarily due to the recognition of expense for warrants issued in the first quarter of 2024, of which a significant portion was vested immediately.

General and Administrative Expenses

For the six months ended

June 30,
2025 2024
Direct costs $ 394,182 $ 331,223
Allocated costs from Sanovas 330,750 391,500
Total general and administrative expenses $ 724,932 $ 697,723

General and administrative expenses increased by $27,209 or 4%, to $724,932 for the six months ended June 30, 2025 from $697,723 for the six months ended June 30, 2024.
Administrative costs consisting of costs related to the executive from Sanovas, were allocated based upon the amount of effort spent by such personnel on our business, and
increased by approximately $16,000 over the 2024 levels. Salaries allocated to the Company from Sanovas increased in 2025 since the majority of time spent by Sanovas’ sole
employee were on Company activities, and such employee received a contractual salary increase. Other administrative expenses, specifically travel and marketing fees were
slightly higher because of marketing for the fund-raising activities and listing related expenses.

Liquidity and Capital Resources

To date, we have devoted substantially all of our resources to organizing, business planning, raising capital, designing and developing product candidates, and securing
manufacturing and sales/distribution partners. We do not have any products approved for sale and have not generated any revenue from product sales. We have funded our
operations primarily from the sale of common stock, loans and advances from related parties and by utilizing Sanovas personnel and facilities. During the six months ended
June 30, 2025, we received approximately $85,000 of advances and invoices paid by affiliates, $86,000 from the sale of common stock pursuant to a private placement and
$150,000 pursuant to proceeds from the stock subscription receivable. As of June 30, 2025, we had cash of $839 and liabilities of $1,989,553. As of the date of this report, we
do not have adequate resources to fund our operations beyond August 2026 without considering any future capital raising transactions. In fact, the cash held on June 30, 2025 is
expected to fund operations only for a few days. Although our current private placement is still open, we have not yet sold any securities from July 1, 2025 through August 18,
2025.

We anticipate that we will need approximately an additional $6,000,000 in operating capital to (i) complete product design and testing for RetinalGenix ™ and RetinalCam™

and submit RetinalGenix™ for FDA approval (we anticipate that the RetinalCam™ will not require FDA approval); (ii) complete the development and expansion of the
software tools around the recently acquired DNA/GPS’ genetic mapping technology; and (iii) build the infrastructure for our sustained growth. We do not expect to generate

any revenues from product sales unless and until we successfully complete development of RetinalGenix™ and RetinalCam™ and obtain regulatory approval for

RetinalGenix™. We will also require additional operating capital as a result of us operating as a public company, including for legal, accounting, investor relations, compliance
and other expenses.

As a result, we will need substantial additional funding to support our continuing operations and pursue our growth strategy. Until such time as we can generate significant
revenue from sales of our product candidates, if ever, we expect to finance our cash needs through public or private equity offerings, debt financings, strategic partnerships,
collaborations and licensing arrangements or other capital sources. However, we may be unable to raise additional funds or enter into such other arrangements when needed, on
favorable terms or at all. Our failure to raise capital or enter into such other arrangements as and when needed would have a negative impact on our financial condition and
could force us to delay, limit, reduce or terminate our product development or future commercialization efforts or grant rights to develop and market our product candidates.

Because of the numerous risks and uncertainties, we are unable to accurately predict the timing or amount of increased expenses or when or if we will be able to achieve or
maintain profitability. Even if we are able to generate product sales, we may not become profitable. If we fail to become profitable or are unable to sustain profitability on a

continuing basis, we may be unable to continue our operations at planned levels and be forced to reduce or terminate our operations.
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Cash Flow Activities for the six months ended June 30, 2025 and 2024
The following table sets forth a summary of our cash flows for the periods presented:

For the six months ended

June 30,
2025 2024
Net cash used in operating activities $ (326,294) $ (308,614)
Net cash provided by financing activities 321,073 395,527
Net (decrease) increase in cash (5,221) 86,913
Cash at beginning of the period 6,060 0
Cash at end of the period $ 839 $ 86,913

Operating Activities

Net cash used in operating activities was $326,294 for the six months ended June 30, 2025. The cash flow used in operating activities in 2025 was principally driven by the net
loss of $1,236,677 offset in part by non-cash stock-based compensation expense of $482,122. In addition, Sanovas billed us for allocated costs and expenses paid on behalf of
and allocated to us in the amount of $330,750 during the six months ended June 30, 2025.

Net cash used in operating activities was $308,614 for the six months ended June 30, 2024. The cash flow used in operating activities in 2024 was driven by the net loss of
$2,809,509, offset in part by non-cash stock-based compensation expense of $1,943,843 and an increase in accounts payable of $127,533. In addition, Sanovas billed us for
allocated costs and expenses paid on behalf of and allocated to us in the amount of $415,800 and we received $11,749 of net cash advances from Sanovas during the six months
ended June 30, 2024.

Financing Activities

Net cash provided by financing activities was $321,073 and $395,527 during the six months ended June 30, 2025 and 2024, respectively. During the six months ended June 30,
2025, we received approximately $85,000 of advances and invoices paid by affiliates, $86,000 from the sale of common stock pursuant to a private placement and $150,000
pursuant to proceeds from the stock subscription receivable.

During the six months ended June 30, 2024, we received approximately $85,000 of advances and invoices paid by affiliates, $100,000 from the sale of common stock, and
$210,000 from the exercise of stock options.

Critical Accounting Estimates

The preparation of financial statements in conformity with US GAAP requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and related disclosures in the financial statements and accompanying notes. Management bases it estimates on historical experience and on assumptions believed to
be reasonable under the circumstances. The estimation process often may yield a range of potentially reasonable estimates of the ultimate future outcomes and management
must select an amount that falls within that range of reasonable estimates. Estimates are used in areas including, but not limited to: research and development expense
recognition, valuation of stock options, allowances of deferred tax assets, accrued expenses and liabilities, and cash flow assumptions regarding going concern considerations.
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Stock-based Compensation

Stock-based compensation represents the cost related to stock-based awards granted to employees. We measure stock-based compensation costs at the grant date, based on the
estimated fair value of the award and recognize the cost (net of estimated forfeitures) over the vesting period. Forfeitures are estimated on the date of grant and revised if actual
or expected forfeiture activity differs materially from the original estimates. We estimate the fair value of stock options using a Black-Scholes valuation model. The fair value
of common stock was determined based upon recent sales of common stock to third parties pursuant to common stock offering, since our common stock trades infrequently in
the public markets.

The risk-free interest rate assumption is determined using the yield currently available on U.S. Treasury zero-coupon issues with a remaining term commensurate with the
expected term of the award. Management has estimated expected volatility based on similar comparable industry sector averages. Expected life of the option represents the
period of time options are expected to be outstanding. The estimate for dividend yield is 0% because we have not historically paid and does not intend to pay a dividend on its
common stock in the foreseeable future.

Allocated costs from Sanovas

A substantial portion of our expenses are costs and expenses paid by Sanovas and costs and expenses allocated to us by Sanovas. We expect that to continue until we have
sufficient resources to build our own team and infrastructure to support our operations. The allocations our payroll related expenses are based upon the estimated percentage of
effort incurred by each employee on operations. Allocation of non-payroll related expenses are based upon whether the expense related to our operations.

Income taxes

We account for income taxes using the asset-and-liability method in accordance with Accounting Standards Codification 740, Income Taxes. Deferred tax assets and liabilities
are recognized for the future tax consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities and their respective
tax bases and operating loss and tax credit carryforwards. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the
years in which those temporary differences are expected to be recovered or settled. The effect on the deferred tax assets and liabilities of a change in tax rate is recognized in the
period that includes the enactment date. A valuation allowance has been recorded for all of the deferred tax assets.

Recently Issued and Adopted Accounting Standards
The following pronouncement may have an impact on the accounting policies of the Company:

A variety of proposed or otherwise potential accounting standards are currently under study by standard-setting organizations. Due to the tentative and preliminary nature of
those proposed standards, management has not determined whether the implementation of such proposed standards would be material to our consolidated financial statements.

JOBS Act

We are an “emerging growth company,” as defined in Section 2(a) the Securities Act, as modified by the JOBS Act. For as long as we continue to be an emerging growth
company, we also intend to take advantage of certain exemptions from various reporting requirements that are applicable to other public companies including, but not limited
to, reduced disclosure obligations regarding executive compensation in our periodic reports and proxy statements, exemptions from the requirements of holding a nonbinding
advisory stockholder vote on executive compensation and any golden parachute payments not previously approved, exemption from the requirement of auditor attestation in the
assessment of our internal control over financial reporting and exemption from any requirement that may be adopted by the Public Company Accounting Oversight Board
regarding mandatory audit firm rotation or a supplement to the auditor’s report providing additional information about the audit and the financial statements (auditor discussion
and analysis). We will remain an emerging growth company until the earliest of (i) the end of the fiscal year in which the market value of our common stock that is held by non-
affiliates exceeds $700 million as of the end of the second fiscal quarter, (ii) the end of the fiscal year in which we have total annual gross revenues of $1.325 billion or more
during such fiscal year, (iii) the date on which we issue more than $1 billion in non-convertible debt in a three-year period or (iv) the end of the fiscal year following the fifth
anniversary of the date of the first sale of our common stock pursuant to an effective registration statement filed under the Securities Act.
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ITEM 3. QUANTATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.
The information under this Item is not required to be provided by smaller reporting companies.
ITEM 4. CONTROLS AND PROCEDURES.

Evaluation of Disclosure Controls

We are required to maintain disclosure controls and procedures (as defined in Rules 13a-15(e)€ and 15d-15(e) of the Exchange Act) that are designed to be effective in
providing reasonable assurance that information required to be disclosed in our reports under the Exchange Act is recorded, processed, summarized and reported within the time
periods specified in the rules and forms of the SEC, and that such information is accumulated and communicated to our management, including our principal executive officer
and principal financial officer, as appropriate, to allow timely decisions regarding required disclosure.

In connection with the preparation of this Quarterly Report on Form 10-Q, we carried out an evaluation based on the criteria in Internal Control — Integrated Framework
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission, under the supervision and with the participation of management, including our
principal executive officer and principal financial officer, of the effectiveness of the design and operation of our disclosure controls and procedures as of the end of the period
covered by this report. Based upon that evaluation, due to a material weakness in our internal control over financial reporting relating to a lack of segregation of duties,
management concluded that our disclosure controls and procedures were ineffective as of June 30, 2025.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such that a reasonable possibility exists that a material
misstatement of our financial statements would not be prevented or detected on a timely basis. We are considering various remediation measures, including hiring internal
accounting resources or using outside providers to provide additional resources and capabilities as well as implementing a more formal accounting and financial reporting
system to mitigate such material weakness, but have not yet adopted or implemented any such measures. When we have sufficient business activity and funding available, we
intend to begin to implement remediation measures to address our material weakness and improve our internal control over financial reporting and disclosure controls and
procedures. We hope to complete the implementation, remediation and test of the new procedures in the second half of 2025, as resources permit us to spend time and money on
building finance infrastructure.

Management is actively engaged in the planning for, and implementation of, remediation efforts to address our material weakness and improve our internal control over
financial reporting and disclosure controls and procedures. We are developing procedures for the most critically-needed processes that we hope to have implemented by the end
of the year.

Changes in Internal Control Over Financial Reporting

During the quarter ended June 30, 2025, there have been no changes in our internal controls over financial reporting that materially affected, or are reasonably likely to
materially affect, our internal control over financial reporting.

Limitations on Effectiveness of Controls and Procedures

In designing and evaluating the disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well designed and operated,
cannot provide absolute assurance that the objectives of the controls system are met, and no evaluation of controls can provide absolute assurance that all control issues and
instances of fraud, if any, within a company have been detected. In addition, the design of disclosure controls and procedures must reflect the fact that there are resource

constraints and that management is required to apply judgment in evaluating the benefits of possible controls and procedures relative to their costs.
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PART II - OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

From time to time, we may be subject to litigation and claims arising in the ordinary course of business. We are not currently a party to any material legal proceedings and we
are not aware of any pending or threatened legal proceeding against us that we believe could have a material adverse effect on our business, operating results, cash flows or
financial condition.

ITEM 1A. RISK FACTORS.

Our business is subject to risks and events that, if they occur, could adversely affect our financial condition and results of operations and the trading price of our securities. The
following information updates, and should be read in conjunction with, the information disclosed in Part I, Item 1A, “Risk Factors,” contained in our Annual Report on Form
10-K for the year ended December 31, 2024 (the “Annual Report”). Except as described below, our risk factors as of the date of this Quarterly Report on Form 10-Q have not
changed materially from those described in “Part I, Item 1A. Risk Factors” of the Annual Report.

Risks Relating to Our Business
We have generated no revenue from commercial sales to date and our future profitability is uncertain.

We were incorporated in November 2017 and have a limited operating history, and our business is subject to all of the risks inherent in the establishment of a new business
enterprise. Our likelihood of success must be considered in light of the problems, expenses, difficulties, complications and delays frequently encountered in connection with
development and expansion of a new business enterprise. Since inception, we have incurred losses and expect to continue to operate at a net loss for at least the next several
years. Our net losses for the years ended December 31, 2024 and December 31, 2023, were $4,320,827 and $2,090,889, respectively, and our accumulated deficit as of
December 31, 2024 and December 31, 2023 was $15,430,022 and $11,109,195, respectively. Our net losses for the three months ended June 30, 2025 and June 30, 2024 was
$649,418 and $663,633, respectively, and our accumulated deficit as of June 30, 2025 was $16,666,699. There can be no assurance that the products under development by us
will be cleared for sale in the U.S. or elsewhere. Furthermore, there can be no assurance that if such products are cleared they will be successfully commercialized, and the
extent of our future losses and the timing of our profitability are highly uncertain. If we are unable to achieve profitability, we may be unable to continue our operations.

There is substantial doubt about our ability to continue as a going concern.

As of June 30, 2025, we had cash of $839 and liabilities of $1,989,553. As of the date of this report, we do not ,have adequate resources to fund our operations beyond the next
few days without considering any future or any future capital raising transactions. We will need to raise additional funding to complete the development of its products and
commence the market launch, assuming regulatory approval is obtained. We do not know whether additional financing will be available when needed, whether it will be
available on favorable terms, or if it will be available at all. These factors raise substantial doubt about our ability to continue as a going concern. In the event that we are unable
to obtain additional financing, we may be unable to continue as a going concern. There is no guarantee that we will be able to secure additional financing. Changes in our
operating plans, our existing and anticipated working capital needs, costs related to legal proceedings we might become subject to in the future, the acceleration or modification
of our development activities, any near-term or future expansion plans, increased expenses, potential acquisitions or other events may further affect our ability to continue as a
going concern. Similarly, the report of our independent registered public accounting firm on our consolidated financial statements as of and for the year ended December 31,
2024 includes an explanatory paragraph indicating that there is substantial doubt about our ability to continue as a going concern. If we cannot continue as a viable entity, our
stockholders may lose some or all of their investment in us.

Failure to maintain effective internal control over our financial reporting in accordance with Section 404 of Sarbanes-Oxley could cause our financial reports to be
inaccurate.

We are required pursuant to Section 404 of the Sarbanes-Oxley Act, or Section 404, to maintain internal control over financial reporting and to assess and report on the
effectiveness of those controls. This assessment includes disclosure of any material weaknesses identified by our management in our internal control over financial reporting.
Although we prepare our financial statements in accordance with accounting principles generally accepted in the United States, our internal accounting controls may not meet
all standards applicable to companies with publicly traded securities. If we fail to implement any required improvements to our disclosure controls and procedures, we may be
obligated to report control deficiencies, in which case we could become subject to regulatory sanction or investigation. Further, such an outcome could damage investor
confidence in the accuracy and reliability of our financial statements.

Our management has concluded that our internal controls over financial reporting were, and continue to be, ineffective, and as of June 30, 2025 as a result of a material
weakness in our internal controls. The material weaknesses are due to the lack of segregation of duties. While management is working to remediate the material weakness, there
is no assurance that such changes, when economically feasible and sustainable, will remediate the identified material weaknesses or that the controls will prevent or detect
future material weaknesses. If we are not able to maintain effective internal control over financial reporting, our financial statements, including related disclosures, may be
inaccurate, which could have a material adverse effect on our business.
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS.

There were no sales of unregistered equity securities during the three months ended June 30, 2025, except for the sale of 38,222 shares of common stock at $2.25 per share,
which sale was exempt from registration under Section 4(a)(2) of the Securities Act and Rule 506 of Regulation D promulgated thereunder.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES.
None.

ITEM 4. MINE SAFETY DISCLOSURES.

Not applicable.

ITEM 5. OTHER INFORMATION.

Rule 10b5-1 Trading Plans

During the three months ended June 30, 2025, none of our directors or officers (as defined in Exchange Act Rule 16a-1(f)) adopted or terminated a “Rule 10b5-1 trading
arrangement” or a “non-Rule 10b5-1 trading arrangement,” each as defined in Item 408 of Regulation S-K.

ITEM 6. EXHIBITS.

Exhibit

No. Description

3.1 First Amended and Restated Certificate of Incorporation of RetinalGenix Technologies Inc. (Incorporated by reference to Exhibit 3.1 the Company’s

32 Bylaws of RetinalGenix Technologies Inc. (Incorporated by reference to Exhibit 3.2 the Company’s Registration Statement on Form S-1 filed with the SEC on

31.1* Certification of Principal Executive Officer and Principal Financial Officer Pursuant to Rules 13a-14(a) and 15d-14(a)_under the Securities Exchange Act of

32.1%* Certification of Principal Executive Officer and Principal Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the

Sarbanes Oxley Act of 2002
101.INS* Inline XBRL Instance Document
101.SCH* Inline XBRL Taxonomy Extension Schema Document
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document

101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document
104* Cover Page Interactive Data File - the cover page from the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2025 is formatted in
Inline XBRL

*  Filed herewith.
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https://www.sec.gov/Archives/edgar/data/1836295/000149315221018775/ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1836295/000149315221018775/ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1836295/000149315221018775/ex3-2.htm
https://www.sec.gov/Archives/edgar/data/1836295/000149315221018775/ex3-2.htm
https://content.equisolve.net/retinalgenix/sec/0001641172-25-024830/for_pdf/ex31-1.htm
https://content.equisolve.net/retinalgenix/sec/0001641172-25-024830/for_pdf/ex31-1.htm
https://content.equisolve.net/retinalgenix/sec/0001641172-25-024830/for_pdf/ex32-1.htm
https://content.equisolve.net/retinalgenix/sec/0001641172-25-024830/for_pdf/ex32-1.htm

SIGNATURES

Pursuant to the requirements of the Securities and Exchange Act of 1934, the Registrant has duly caused this Report to be signed on its behalf by the undersigned thereunto duly
authorized.

RETINALGENIX TECHNOLOGIES INC.

Date: August 19, 2025 By: /s/Jerry Katzman

Jerry Katzman,

Chief Executive Officer, President and Interim Chief Financial Officer (Principal
Executive Officer and Principal Financial and Accounting Officer)
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Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO RULE 13a-14 OR RULE 15d-14 OF THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1, Jerry Katzman, certify that:

1. Thave reviewed this quarterly report on Form 10-Q of RetinalGenix Technologies Inc..;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
3. Based on my knowledge, the consolidated financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15(d)-15(f)) for the registrant and have:
Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;
Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;
Evaluated the effectiveness of the registrant’s disclosure controls and procedures, and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and
Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and
5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and
the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and
b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.
Date: August 19, 2025 /s/ Jerry Katzman

Jerry Katzman,
Chief Executive Officer, President and Interim Chief Financial Officer
(Principal Executive Officer and Principal Financial and Accounting Officer)




Exhibit 32.1

STATEMENT OF PRINCIPAL EXECUTIVE OFFICER AND PRINCIPAL FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Pursuant to 18 U.S.C. § 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned officer of RetinalGenix Technologies Inc. (the “Registrant”),
hereby certifies, to such officer’s knowledge, that:

1. The accompanying quarterly report on Form 10-Q for the period ended June 30, 2025 (the “Report”) fully complies with the requirements of Section 13(a) or 15(d), as
applicable, of the Securities Exchange Act of 1934, as amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Registrant.

Date: August 19, 2025 /s/ Jerry Katzman
Jerry Katzman

Chief Executive Officer, President and Interim Chief Financial Officer (Principal
Executive Officer and Principal Financial and Accounting Officer)




