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VICOR TECHNOLOGIES, INC

Vicor is a development stage company
which has developed a noninvasive
diagnostic technology that measures
heart rate variability to assess the risk of
total mortality in patients with a number
of life threatening conditions as well as
the presence of autonomic nervous
system dysfunction in diabetic patients.
The company has received a 510(k)
clearance from FDA to measure
heartbeat rate variability and anticipates
obtaining clearances for two more
applications: as a diagnostic to identify
congestive heart failure patients with a
high risk of cardiac mortality (either
from arrhythmic death or pump failure
death) and to use its technology as a
vital sign indicator to identify trauma
patients requiring immediate life saving
intervention (developed in collaboration
with the U.S. Army). Studies for other
applications are also underway.
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RESEARCH NOTE
Accelerating revenue growth

Vicor has announced revenues for January 2011, which exceeded sales for the whole of Q4-2010,
reaching $77 thousand. Of course, revenues remain volatile and this number has to be taken cautiously,
but it looks very promising when compared against $190 thousand in sales booked for the whole of 2010.

Revenue acceleration was to be expected in the light of Vicor’s efforts to boost its sales force and push its
products into the market, which we covered in our previous update report. This new announcement may
signify that the company’s efforts are starting to pay off.

We expect to see exponential revenue growth, starting with small initial sales and expanding at a fast rate
in the next quarters and years, as market acceptance grows and as recurring revenues become a more
substantial part of the company’s revenue streams. Initially, however, we believe that sales will consist
mostly of equipment sales as Vicor needs to establish a solid installed base first.

We maintain our rating of Speculative Buy on Vicor.

Meaning of Ratings
Buy
We believe the company is undervalued relative to its market and peers. We believe its risk reward ratio
strongly advocates purchase of the stock relative to other stocks in the marketplace. Remember, with all
equities there is always downside risk.

Speculative Buy

We believe that the long run prospects of the company are positive. We believe its risk reward ratio
advocates purchase of the stock. We feel the investment risk is higher than our typical “buy”
recommendation. In the short run, the stock may be subject to high volatility and continue to trade at a
discount to its market.

Neutral
We will remain neutral pending certain developments.

Underperform
We believe that the company may be fairly valued based on its current status. Upside potential is limited
relative to investment risk.

Sell

We believe that the company is significantly overvalued based on its current status. The future of the
company's operations may be questionable and there is an extreme level of investment risk relative to
reward.

Some notable Risks within the Microcap Market

Stocks in the Microcap segment of the market have many risks that are not as prevalent in Large-cap, Blue Chips or
even Small-cap stocks. Often it is these risks that cause Microcap stocks to trade at discounts to their peers. The most
common of these risks is liquidity risk, which is typically caused by small trading floats and very low trading volume
which can lead to large spreads and high volatility in stock price. In addition, Microcaps tend to have significant
company specific risks that contribute to lower valuations.

Investors need to be aware of the higher probability of financial default and higher degree of financial distress inherent
in the microcap segment of the market.
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DISCLAIMER

Opinions, information or ratings contained in this report are suggested solely for information purposes
by qualified professional analysts. The opinions expressed in this research report are analyst’s personal
views about the company. The information contained herein is based on sources which we believe to be
reliable but is not guaranteed by us as being accurate and does not purport to be a complete statement or
summary of the available data. Opus Group Financial, publisher, editor and their associates are not
responsible for errors and omissions. Information on companies is provided sometime by the companies
themselves, or is available from public sources or may be the opinion of the writer and Opus Group
Financial makes no representations, warranties or guarantees as to the accuracy or completeness of the
reported company. Any usage of the word —recommendation,| if any is to be defined as a —rating|
only. The information may contains forward-looking information within the meaning of Section 27A of
the Securities Act of 1993 and Section 21E of the Securities Exchange Act of 1934 including statements
regarding expected continual growth of the company and the value of its securities. In accordance with
the safe harbor provisions of the Private Securities Litigation Reform Act of 1995 it is hereby noted that
statements contained herein that look forward in time which include everything other than historical
information, involve risk and uncertainties that may affect the company's actual results of operation.
Factors that could cause actual results to differ include the size and growth of the market for the
company's products, the company's ability to fund its capital requirements in the near term and in the
long term, pricing pressures, unforeseen and/or unexpected circumstances in happenings, pricing
pressures, etc. Investing in securities is speculative and carries risk. Past performance does not guarantee
future results. Opus Group Financial or any of its affiliates may or not be registered investment advisors
or registered with a FINRA member broker dealer. Opus Group Financial has been advised that the
investments in researched companies are considered to be high risk and use of the information provided
is at the investor’s sole discretion. Be advised that the purchase of such high risk securities may result in
the loss of some or all of the investment. Investors should not rely solely on the information presented
and or the opinion of others. Factual statements made in research and evaluation reports are made as of
the date stated and are subject to change without notice. Investing in private, small and micro-cap
securities is highly speculative and carries an extremely high degree of risk. It is possible that an
investor’s entire investment may be lost or impaired due to the speculative nature of these companies.
Opus Group Financial makes no recommendation that the securities of the companies researched and
evaluated should be purchased, sold or held by individuals or entities that learn of the companies through
Opus Group Financial. Opinions and recommendations contained in this report are submitted solely for
advisory and information purposes and are not intended as an offering or a solicitation to buy or sell the
securities. Readers are advised that this analysis report is issued solely for informational purposes.
Neither the information presented nor any statement or expression of opinion, or any other matter herein,
directly or indirectly constitutes a representation by the publisher nor a solicitation of the purchase or
sale of any securities. The information used and statements of fact made have been obtained from
sources considered reliable but neither guarantee nor representation is made as to the completeness or
accuracy. No representation whatsoever is made by Opus Group Financial, its officers, associates or
employees. Additional information on the company mentioned in this report is available upon request. It
should be noted and made clear that this report should not be construed as advice designed to meet the
particular investment needs of any investor. Such information and the opinions expressed are subject to
change without notice. This report is not intended as an offering or a solicitation of an offer to buy or sell
the securities mentioned or discussed. Opus Group Financial, it’s officers or employees may at any given
time buy, sell, or trade these securities during the term of the contract. They may from time to time have
a position in the securities mentioned herein and may increase or decrease such positions without notice.
The analysts are strictly prohibited from buying, selling, or trading these securities during the term of the
contract. Any opinions expressed are subject to change without notice. Opus Group Financial
encourages readers and investors to supplement the information in these reports with independent
research and other professional advice. Professional, credentialed analysts are paid fully in advance for
their initial reports by Opus Group Financial to eliminate a pecuniary interest and insure independence.
Opus certifies that no part of the analysts’ compensation was, is, or will be, directly or indirectly, related
to the specific recommendation or views expressed by the analyst in the report. Analysts are under
contract to Opus Group Financial to provide their reports solely for the benefit of the public. Opus Group
Financial is under contract to be paid seventeen thousand five hundred dollars for initial research
coverage and under agreement for monthly consulting and advisory services. The fees associated with
this service are paid to Opus Group Financial and not directly to the analyst.
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