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Unless the context otherwise requires, all references to “BrainsWay,” “we,” “us,” “our,” the “Company” and similar designations refer to BrainsWay Ltd., a
limited liability company incorporated under the laws of the State of Israel, and its consolidated subsidiaries. The term “including” means “including but
not limited to”, whether or not explicitly so stated. The term “NIS” refers to New Israeli Shekels, the lawful currency of the State of Israel, the terms
“dollar”, “USS$”, “$” or “U.S.” refer to U.S. dollars, the lawful currency of the United States of America. Our functional and presentation currency is the
U.S. dollar. Unless otherwise indicated, U.S. dollar amounts herein (other than amounts originally receivable or payable in dollars) have been translated for
the convenience of the reader from the original NIS amounts at the representative rate of exchange as of December 31, 2021 ($1 = NIS 3.11). The dollar
amounts presented should not be construed as representing amounts that are receivable or payable in dollars or convertible into dollars, unless otherwise
indicated. Foreign currency transactions in currencies other than U.S. dollars are translated in this Annual Report into U.S. dollars using exchange rates in
effect at the date of the transactions.

The “BrainsWay” name and design logo are our registered trademarks. BrainsWay also asserts all rights, including but not limited to trademark, with
respect to the term “Deep TMS.” Solely for convenience, the trademarks, service marks, and trade names referred to in this Annual Report are without the

® and ™ symbols, but such references are not intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights
or the rights of the applicable licensors to these trademarks, service marks, and trade names. This Annual Report contains additional trademarks, service
marks, and trade names of others, which are the property of their respective owners. All trademarks, service marks, and trade names appearing in this
Annual Report are, to our knowledge, the property of their respective owners. We do not intend our use or display of other companies’ trademarks, service
marks or trade names to imply a relationship with, or endorsement or sponsorship of us by, any other companies.

This Annual Report includes statistics and other data relating to markets, market sizes, and other industry data pertaining to our business that we have
obtained from industry publications, surveys, and other information available to us. Industry publications and surveys generally state that the information
contained therein has been obtained from sources believed to be reliable. Market data and statistics are inherently predictive, speculative and are not
necessarily reflective of actual market conditions. Such statistics are based on market research, which itself is based on sampling and subjective judgments
by both the researchers and the respondents, including judgments about what types of products and transactions should be included in the relevant market.
In addition, the value of comparisons of statistics for different markets is limited by many factors, including that (i) the markets are defined differently,
(i1) the underlying information was gathered by different methods, and (iii) different assumptions were applied in compiling the data. Likewise, market size
calculations and definitions are based on shifting and sometimes limited assumptions, including but not limited to relating to pricing models for our
products. Accordingly, the market statistics included in this Annual Report should be viewed with caution. We believe that information from these industry
publications included in this Annual Report is reliable.



FORWARD-LOOKING STATEMENTS

Some of the statements under the sections entitled “Item 3. Key Information — Risk Factors,” “Item 4. Information on the Company,” “Item 5. Operating
and Financial Review and Prospects” and elsewhere in this Annual Report may include forward-looking statements. These statements involve known and
unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to be materially different from any future
results, performance or achievements expressed or implied by the forward-looking statements. In some cases, you can identify forward-looking statements
by terms including “anticipates,” “believes,” “could,” “estimates,” “expects,” “intends,” “may,” “plans,” “potential,” “predicts,” “projects,” “should,”
“will,” “would,” and similar expressions intended to identify forward-looking statements. Forward-looking statements reflect our current views with
respect to future events and are based on assumptions and subject to risks and uncertainties. In addition, the sections of this Annual Report entitled “Item 4.
Information on the Company” contain information obtained from independent industry and other sources that we may not have independently validated.
You should not put undue reliance on any forward-looking statements. Unless we are required to do so under U.S. federal securities laws or other
applicable laws, we do not intend to update or revise any forward-looking statements.

EEENT3 LI EEENT3 EEINT3

Factors that could cause our actual results to differ materially from those expressed or implied in such forward-looking statements include, but are not
limited to:

e market perception and acceptance of Deep Transcranial Magnetic Stimulation, or Deep TMS™, technology (“Deep TMS”);
e physician and patient satisfaction with the effectiveness, competitive advantages, and benefits of our Deep TMS system;

e availability of reimbursement from third-party payers, including insurance companies and Medicare;

e the adequacy of our existing capital to meet our future capital requirements;

e our ability to commercialize Deep TMS, including internationally, by ourselves or through third-party distributors;

e our ability to develop enhancements to our Deep TMS system through our research and development efforts;

e our reliance on third parties to conduct our clinical trials and manufacture our product candidates for clinical testing;

e our ability to complete and obtain favorable results from existing clinical trials, and to launch and successfully complete new clinical trials, for
Deep TMS indications;

e our ability to obtain regulatory approvals of Deep TMS and enhancements to our Deep TMS system on our anticipated time frames, or at all;
e  our ability to comply with applicable regulatory approvals and requirements;

e our ability to obtain and maintain adequate protection of our intellectual property, including intellectual property licensed to us;

e our ability to operate within the changing market conditions caused by the COVID-19 global pandemic; and

e our ability to operate within a disrupted global supply chain, in particular given our reliance on third party suppliers of components and
manufacturing vendors.

il




ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS

Not applicable.

ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.

ITEM 3. KEY INFORMATION

A. [Reserved]

B. Capitalization and Indebtedness

Not applicable.

C. Reasons for the Offer and Use of Proceeds

Not applicable.

D. Risk Factors

You should carefully consider the risks we describe below, in addition to the other information set forth elsewhere in this Annual Report, including our
financial statements and the related notes beginning on page F-1, before deciding to invest in our ordinary shares (the “Ordinary Shares”) or our
American Depositary Shares (“ADSs”). The risks and uncertainties described below in this annual report on Form 20-F for the year ended December 31,
2021 are not the only risks facing us. We may face additional risks and uncertainties not currently known to us or that we currently deem to be immaterial.
Any of the risks described below or incorporated by reference in this Form 20-F, and any such additional risks, could materially adversely affect our
reputation, business, financial condition or results of operations. In such case, you may lose all or part of your investment.

Summary of Risk Factors

The following is a summary of some of the principal risks we face. The list below is not exhaustive, and investors should read this “Risk factors” section in
full.

We have a history of operating losses. We expect to incur additional losses in the future and may never be profitable.
We cannot ensure that our existing capital will be sufficient to meet our capital requirements.

Raising additional capital may cause dilution to our existing shareholders, restrict our operations or require us to relinquish rights to our
technologies or product candidate(s).

Our success depends on Deep TMS as a safe treatment option for patients, as well as market perception and acceptance of TMS generally, and
patient satisfaction with the effectiveness of Deep TMS.

Our long-term growth depends on our ability to increase market penetration and further commercialize Deep TMS, as well as develop
enhancements and features to the Deep TMS system through our research and development efforts. If we fail to do so, we may be unable to
achieve future growth.

We operate in a very competitive environment and if we are unable to compete successfully against our existing or potential competitors, our
revenues and operating results may be negatively affected.

If we are unable to adequately train physicians and other treatment providers and operators on the safe and appropriate use of our Deep TMS
systems, we may be unable to achieve our expected growth.




Failure to secure or maintain adequate coverage and reimbursement of our Deep TMS system for the currently authorized indications and other
indications for which we obtain FDA authorization in the future, if any, may make physicians reluctant to use or recommend Deep TMS and have
a material adverse effect on our sales, results of operations, and financial condition.

We rely on third-party suppliers for some components used in manufacturing our Deep TMS products, and we may be unable to immediately
transition to alternative parties for these components.

We rely, and in the future, expect to rely on a network of third-party distributors to market and distribute our products internationally, and if we are
unable to maintain and expand this network, we may be unable to generate anticipated revenues.

Clinical trials involve a lengthy and expensive process with an uncertain outcome, which may delay or cause us to abandon the development of
Deep TMS for additional indications.

We rely in part on third parties to conduct our clinical trials. If these third parties fail to perform their duties on time or as expected, we may not be
able to obtain regulatory authorization for additional indications that we may seek for Deep TMS.

Our collaboration arrangements may not be successful, which could adversely affect our ability to develop and commercialize our products.

If product liability lawsuits are brought against us, our business may be harmed, and we may be required to pay damages that exceed our insurance
coverage.

Our insurance policies protect us only from some business risks, which will leave us exposed to significant uninsured liabilities.
Our operations could be affected in the event of further COVID-19 global pandemic outbreaks.
Our operations could be adversely affected by negative global trends, including supply chain disruptions and the “Great Resignation.”.

Performance issues, service interruptions, or price increases by our shipping carriers could adversely affect our business and harm our reputation
and ability to provide our services on a timely basis.

If we experience significant disruptions in our information technology systems, our business may be adversely affected.
We rely on the use of technology and may become subject to cyber-terrorism or other compromises and shut-downs.
Security and privacy breaches may expose us to liability and harm our reputation and business.

We may seek to grow our business through acquisitions or investments in new or complementary businesses, products or technologies, through the
licensing of products or technologies from third parties. The failure to manage acquisitions, investments, licenses or other strategic alliances, or
the failure to integrate them with our existing business, could harm our business.

Our products and operations are subject to extensive government regulation and oversight both in the United States and abroad, and our failure to
comply with applicable requirements could harm our business.

We may not receive the necessary regulatory clearances or approvals to market our product for other proposed indications in the future, and failure
to timely obtain necessary clearances or approvals for such future indications would adversely affect our ability to grow our business.

Modifications to our Deep TMS systems and treatments may require new 510(k) clearances, de novo classification or PMA, and may require us to
cease marketing or recall the modified products until authorizations are obtained.

Our products must be manufactured in accordance with federal and state regulations, and we could be forced to recall our installed systems or
terminate production if we fail to comply with these regulations.

If treatment guidelines for the clinical conditions we are targeting change or the standard of care evolves, we may need to redesign and seek new
marketing authorization from the FDA for one or more of our products.

The misuse or off-label use of Deep TMS may harm our reputation in the marketplace, result in injuries that lead to product liability suits or result
in costly investigations, fines or sanctions by regulatory bodies, particularly if we are deemed to have engaged in the promotion of these uses, any
of which could be costly to our business.

Deep TMS may cause or contribute to adverse medical events that we are required to report to the FDA, and if we fail to do so, we would be
subject to sanctions that could harm our reputation, business, financial condition, and results of operations. The discovery of serious safety issues
with our products, or a recall of our products either voluntarily or at the direction of the FDA or another governmental authority, could have a
negative impact on us.




If we or our distributors do not obtain and maintain international regulatory registrations or approvals for Deep TMS, we will be unable to market
and sell our products outside of the United States.

We are subject to certain federal, state, and foreign fraud and abuse laws, health information privacy and security laws, and transparency laws,
which, if violated, could subject us to substantial penalties. Additionally, any challenge to or investigation into our practices under these laws
could cause adverse publicity and be costly to respond to, and thus could harm our business.

Healthcare policy changes, including recently enacted legislation reforming the U.S. healthcare system, could harm our cash flows, financial
condition, and results of operations.

We depend on our intellectual property, and our future success is dependent on our ability to protect our intellectual property and not infringe on
the rights of others.

The lives of our patents may not be sufficient to effectively protect our products and business.

Our right to the essential intellectual property upon which the Deep TMS technology is based results from in-license agreements with government
agencies and research institutions, the termination of which would prevent us from commercializing Deep TMS.

Our license agreements for our critical patents and related intellectual property impose significant monetary obligations and other requirements
that may adversely affect our ability to successfully execute our business plan.

The key patents that underlie our Deep TMS technology are subject to the U.S. government’s royalty free usage rights on a worldwide basis for
any discovery based on such patents, which may have unexpected, adverse consequences upon the market for our product.

If we are unable to protect the confidentiality of our trade secrets or know-how, such proprietary information may be used by others to compete
against us.

Legal proceedings or third-party claims of intellectual property infringement and other challenges may require us to spend substantial time and
money and could prevent us from developing or commercializing Deep TMS.

The Israeli government grants that we have received require us to meet several conditions and may restrict our ability to manufacture our Deep
TMS systems and transfer relevant know-how outside of Israel and require us to pay royalties and satisfy specified conditions, including increased
royalties if we manufacture our Deep TMS systems outside of Israel or payment of a redemption fee if we transfer relevant know-how outside of
Israel.

International patent protection is particularly uncertain, and if we are involved in opposition proceedings in foreign countries, we may have to
expend substantial sums and management resources.

Our manufacturing, assembly and other significant functions are located in Israel and, therefore, our business and operations may be adversely
affected by political, economic and military conditions in Israel.

Exchange rate fluctuations between the U.S. dollar, the New Israeli Shekel and other foreign currencies may negatively affect our future revenues.
The price of the ADSs may be volatile and may fluctuate due to factors beyond our control.

The significant share ownership position of our officers, directors, and entities affiliated with certain of our directors may limit your ability to
influence corporate matters.

Risks Related to our Financial Condition and Capital Requirements
We have a history of operating losses. We expect to incur additional losses in the future and may never be profitable.

We have incurred net losses since our inception, largely reflecting research and development, general and administrative expenses, and sales and marketing
expenses. We have experienced net losses of $6.5 million and $5.4 million for the years ended December 31, 2021 and 2020, respectively. As a result of
ongoing losses, as of December 31, 2021, we had an accumulated deficit of $83.8 million. While we have sold and leased Deep TMS systems in various
markets over the last few years, primarily for Major Depressive Disorder (MDD) including anxious depression, and recently also for Obsessive-
Compulsive Disorder (OCD) and smoking addiction, we expect to continue to incur significant sales and marketing, product development, regulatory and
other expenses as we continue to expand our commercialization efforts to increase adoption of Deep TMS and expand existing relationships with our
customers, to obtain regulatory clearances or approvals for Deep TMS in additional countries and for additional indications, and to develop new
enhancements or features to our existing Deep TMS systems. The net losses we incur may fluctuate significantly from period to period. We will need to
generate additional revenues to achieve and sustain profitability, and even if we achieve profitability, we cannot be sure that we will remain profitable for
any substantial period of time. Our failure to achieve or maintain profitability could negatively impact the value of the ADSs.




We cannot ensure that our existing capital will be sufficient to meet our capital requirements.

We believe that our existing capital, other sources of liquidity will be sufficient to meet our capital requirements. To date we have funded our operations
primary through offerings of our securities, research and development grants from the Israel Innovation Authority and other sources, a loan under our credit
facility which has been repaid, and a Paycheck Protection Program loan through the Unites States Small Business Administration which has been forgiven.
We expect to generate revenues primarily through sales, lease and other potential income generated by the commercial distribution of Deep TMS systems
for approved indications.

The adequacy of our available funds to meet our operating and capital requirements will depend on many factors, including our ability to achieve revenue
growth and maintain favorable operating margins; our ability to increase the market share of Deep TMS and expand our operations and offerings, including
our sales and marketing efforts; the cost, progress and results of our future research, product development and clinical programs for additional
enhancements to Deep TMS and future indications for the system; the costs and timing of obtaining regulatory approvals for future indications of Deep
TMS; our ability to improve or maintain coverage and reimbursement arrangements with third-party and government payers; the terms and conditions of
commercial agreements for marketing and distribution of Deep TMS; the effect of competing technological and market developments; and costs incurred in
enforcing and defending certain of the patents and other intellectual property rights upon which our technologies are based, to the extent such rights are
challenged.

We cannot be certain that in the future alternative financing sources will be available to us at such times or in the amounts we need or whether we can
negotiate commercially reasonable terms or at all, or that our actual cash requirements will not be greater than anticipated. Any issuance of additional
equity or equity-linked securities could be dilutive to our existing shareholders, and any new equity securities could have rights, preferences, and privileges
superior to those of holders of the Ordinary Shares or ADSs. Additional debt financing, if available, may involve covenants restricting our operations or
our ability to incur additional debt, pay dividends, repurchase our shares, make investments and engage in merger, consolidation, or asset sale transactions.
If we are unable to obtain future financing through the methods we described above or through other means, our business may be materially impaired and
we may be unable to complete our business objectives and may be required to cease operations, curtail one or more product development or
commercialization programs, significantly reduce expenses, sell assets, seek a merger or joint venture partner, file for protection from creditors, or liquidate
all our assets.

Risks Related to our Business and Industry
Our success depends on Deep TMS as a safe treatment option for patients, as well as market perception and acceptance of TMS generally.

Our business currently depends entirely on the success of Deep TMS, our proprietary TMS solution. TMS is an emerging treatment option for patients. As
a result, physician and patient awareness of TMS therapy as a treatment option for applicable brain disorders, and experience with TMS therapies, is
limited. Because the market for TMS therapy is still developing and contains a limited number of market participants, sales of Deep TMS could be
negatively impacted by unfavorable market reactions to TMS generally, Deep TMS in particular, and/or negative developments in the industry. For
example, with respect to TMS generally, in June 2018 researchers in medical centers of the U.S. Veterans Affairs reported research findings that showed
that approximately 40% of the 81 patients with treatment-resistant major depression achieved remission in a randomized trial of a competitor’s TMS
device, but the rate was virtually the same with sham treatments versus active stimulation. As another example, with respect to Deep TMS in particular, in
February 2020, we announced that a multicenter study of our Deep TMS system for Post-Traumatic Stress Disorder (PTSD) was discontinued after interim
results showed subjects treated with the H-Coil that was involved in the study (i.e., the same as that used in our multicenter OCD study) did not
demonstrate sufficient efficacy relative to the sham group. If the use of our Deep TMS system or other TMS therapies results in serious adverse events
(e.g., seizures), or such products malfunction or are misused, patients and physicians may attribute such negative events to TMS and/or Deep TMS, which
may adversely affect market adoption of this form of therapy. For example, a paper entitled “Seizure risk with repetitive TMS: Survey results from over a
half-million treatment sessions” published in 2021 in Brain Stimulation claims that Deep TMS appears to be associated with a higher relative seizure risk
than with generic figure-8 coil TMS. While the authors of the paper themselves cite numerous reasons to view the results with caution (e.g., including but
not limited to sampling bias, inability to verify reported seizures, and the absence of information on patient-specific risk factors) and while the claims in the
paper were based on a small data set obtained from an informal survey which appear to be inconsistent with other more comprehensive studies, we may
nonetheless be unable to successfully educate the public about these often nuanced and technical deficiencies and thus the overall safety of our technology.
In addition, if patients undergoing treatment with any available TMS solutions perceive the benefits to be inadequate or the administration of TMS to be
too burdensome or inconvenient, and/or if adverse events and/or factors such as discomfort and noise with available TMS solutions are too numerous or
severe compared to the relevant rates of alternative therapies or pharmaceutical options, it will be difficult to demonstrate the value of Deep TMS to
patients and physicians. Additionally, psychiatrists may find it difficult to train existing employees and/or hire additional staff, allocate sufficient space or
operate our device given that psychiatry is a field not traditionally associated with medical equipment treatment options. As a result of any one or a
combination of these reasons, demand for and the use of Deep TMS may decline or may not increase at the pace or to the levels we expect. These reported
findings may have a negative effect on market perception of the effectiveness of the TMS therapy in general, and by extension Deep TMS.




Even if TMS therapy is widely accepted by physicians and patients, our success will depend in large part on our ability to educate and train physicians and
patients, and to successfully demonstrate the safety, tolerability, ease of use, efficacy, cost effectiveness and other advantages of Deep TMS. We have been
engaging in an active marketing campaign to raise awareness of Deep TMS and its benefits, but we cannot assure that these efforts will be successful or
that they will not prove to be too costly. Physicians may find patient set up and the subsequent procedures for future treatment sessions to be difficult or
complicated compared to competing treatment methods. Any of these factors could slow market adoption of Deep TMS.

Our long-term growth depends on our ability to increase market penetration and further commercialize Deep TMS, as well as develop enhancements
and features to the Deep TMS system through our research and development efforts. If we fail to do so, we may be unable to achieve future growth.

Our strategy depends on our ability to further commercialize and increase market penetration of Deep TMS for MDD (including reduction of comorbid
anxiety symptoms, commonly referred to as anxious depression), OCD, and smoking addiction, develop and seek regulatory approvals of Deep TMS for
new indications and add new enhancements or features for the Deep TMS system. These goals are also designed to respond to changing customer demands,
competitive pressures, and technologies. Our industry is characterized by intense competition, including from existing treatments (e.g., anti-depressant
medications), a growing number of Traditional TMS competitors, rapid technological changes, new product introductions and enhancements, price
competition, and evolving industry standards. It is important that we anticipate changes in technology and market demand, as well as physician practices to
successfully develop, obtain clearance or approval, if required, and successfully introduce new, enhanced, and competitive technologies to meet our
prospective customers’ needs on a timely and cost-effective basis.

We might be unable to further commercialize Deep TMS for approved indications or develop or obtain regulatory clearances or approvals to market Deep
TMS for new indications, or to develop and obtain regulatory approvals for enhancements or new features for the Deep TMS system. Additionally, Deep
TMS for MDD (including reduction of comorbid anxiety symptoms, commonly referred to as anxious depression), OCD, smoking addiction, and any
future indications, even if cleared, might not be sufficiently accepted by physicians or the third-party payers who reimburse for the procedures performed
with our products. We may be unable to devise pricing strategies that are attractive to customers. The success of any new indications, enhancements or
features for the Deep TMS system will depend on numerous additional factors, including our ability to:

e properly identify and anticipate clinician and patient needs;




e demonstrate the benefits associated with the use of Deep TMS when compared to the products and devices of our competitors;
e demonstrate the safety and efficacy of new indications, and obtain regulatory approvals of Deep TMS for such indications;

e adequately protect our intellectual property and avoid infringing upon the intellectual property rights of third parties; and

e develop and obtain the necessary regulatory clearances or approvals for enhancements or features for the Deep TMS system.

If we do not develop and obtain regulatory clearances or approvals for new indications, enhancements or features in time to meet market demand, or if
there is insufficient demand for these indications, enhancements or features, our results of operations will suffer. Our research and development efforts may
require a substantial investment of time and resources before we are adequately able to determine the commercial viability of a new indication for Deep
TMS, any enhancements to the Deep TMS system or any other innovation. In addition, even if we are able to develop enhancements or new features for
Deep TMS, these enhancements or features may not produce sales in excess of the costs of development and they may be quickly rendered obsolete by
changing customer preferences or the introduction by our competitors of products embodying new technologies or enhancements or features.

Furthermore, we must carefully manage our introduction of new indications. If potential customers believe such indications will be subject to additional
future enhancements or features or may become available at a more attractive price, they may delay purchases until such indications are available. We may
also have excess or obsolete inventory as we upgrade to newer models of our products and/or transition to new indications, and we have limited experience
in managing product transitions.

Our success also depends upon patient satisfaction with the effectiveness of Deep TMS.

In order to generate significant revenues from Deep TMS, patients must be satisfied with the effectiveness of Deep TMS. We train our physician customers
to properly diagnose patient candidates and select the appropriate patient candidates for treatment using the Deep TMS system, explain to their patients the
time-period over which the results from a treatment course can be expected to occur, and measure the success of treatments using medical guidelines.
However, our physician customers may not properly diagnose or select appropriate patient candidates for Deep TMS treatment and/or may utilize
unprescribed protocols, which may produce results that do not meet patients’ expectations. To the extent physicians do not make the proper measurements
for a specific patient, use the same procedures at each treatment session, and/or use proscribed protocols during treatment, it could result in variability of
the treatment efficacy and results for the patient. If patients are not satisfied with the results of Deep TMS, our reputation, and future results of operations
may be adversely affected.

We operate in a very competitive environment and if we are unable to compete successfully against our existing or potential competitors, our revenues
and operating results may be negatively affected.

Our Deep TMS systems for MDD (including reduction of comorbid anxiety symptoms, commonly referred to as anxious depression), OCD, smoking
addiction, and any future indications are or will be subject to intense competition. The industry in which we operate is subject to rapid change and is highly
sensitive to the introduction of new products or other market activities of current or new industry participants. Our ability to compete successfully will
depend on our ability to develop and obtain regulatory clearances of Deep TMS for indications that reach the market in a timely manner, to receive
adequate coverage and reimbursement from third-party payers, and to successfully demonstrate to physicians and patients the merits of Deep TMS
compared to the products of our competitors. If we are not successful in convincing others of the merits of Deep TMS or educating them on the use of the
Deep TMS system, they may not use our system or use them effectively and we may be unable to increase our revenues.

Deep TMS competes with several existing Traditional TMS competitors, including Neuronetics, Magventure, MAG & More, CloudTMS, Magstim, and
Nexstim. Competing TMS therapy companies have developed or may develop treatments that have improved efficacy when compared to our products or
that require a less significant investment of resources from physicians. Likewise, psychiatrists and other customers may not be able to easily compare Deep
TMS to our focal TMS competitors given limited data from head-to-head studies and marketing campaigns and tactics employed by com