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PRELIMINARY PROSPECTUS SUBJECT TO COMPLETION DATED JANUARY 29, 2024

Up to 786,938 shares of Common Stock
Warrants to Purchase up to 786,938 shares of Common Stock
786,938 shares underlying the Warrants
Pre-Funded Warrants to Purchase up to 786,938 shares of Common Stock
786,938 shares underlying the Pre-Funded Warrants

BULLFROG AI HOLDINGS, INC.

This is a firm commitment offering (“Offering”) of shares of common stock, par value $0.00001 per share (‘tommon stock”) of Bullfrog Al Holdings, Inc. (the “Company”,
“we”, “us”, “our”). Of the total shares being offered under this prospectus, the Company is offering 786,938 shares of common stock (the ‘Company Shares”) and
accompanying warrants (the “Company Warrants”) to purchase up to 786,938 shares of common stock (the €Company Warrant Shares”). The assumed combined public
offering price for each Company Share and accompanying Company Warrant is $6.63, which represents the last reported sale price of our common stock as reported on the
Nasdaq Capital Market on January 25, 2024. As part of the compensation, the Company is also issuing 47,216 warrants to the Representative of the underwriters (the
“Underwriter’s Warrants,” together with the Company Warrants and Pre-Funded Warrants, “ Warrants”) to purchase 47,216 shares of common stock (the ‘Underwriter

Warrant Shares,” together with the Company Warrant Shares and Pre-Funded Warrant Shares, the “Warrant Shares”).

We are also offering to those purchasers, if any, whose purchase of Company Shares in this offering would otherwise result in the purchaser, together with its affiliates and
certain related parties, beneficially owning more than 4.99% (or, at the election of the purchaser, 9.99%) of our outstanding common stock immediately following the
consummation of this Offering, the opportunity to purchase, if the purchaser so chooses, pre-funded warrants (each a “Pre-Funded Warrant”) in lieu of Company Shares that
would otherwise result in the purchaser’s beneficial ownership exceeding 4.99% (or, at the election of the purchaser, 9.99%) of our outstanding common stock. The holder of
each Pre-funded Warrant has the right to purchase one share of common stock (each, a “Pre-Funded Warrant Share”) at an exercise price of $0.001 per share. The Pre-
funded Warrants will be immediately exercisable and may be exercised at any time until all of the Pre-Funded Warrants are exercised in full. The combined purchase price of
each Pre-Funded Warrant and Company Warrant is equal to the combined price per Company Share and Company Warrant being sold to the public in this Offering, minus
$0.001. Therefore, we are offering the Pre-Funded Warrants and the Company Warrants at an assumed combined public offering price of $6.629.

For each Pre-Funded Warrant we sell, the number of Company Shares we are offering will be decreased on a one-for-one basis. The Company Shares or Pre-Funded Warrants,
as the case may be, and the Company Warrants, can only be purchased together in this Offering, but these securities are immediately separable and will be issued separately.

The underwriter has the option to purchase additional securities, solely to cover over-allotments, if any, at the public offering price less the underwriting discount. The over-
allotment option may be used to purchase (i) additional Company Shares from us, representing 15% of the number of Company Shares and/or Pre-funded Warrants initially sold
in this Offering and/or (ii) additional warrants from us, representing 15% of the Company Warrants initially sold in this Offering. The over-allotment option is exercisable for 45
days from the date we initially sell securities in this Offering.

Our common stock and tradeable warrants are quoted on The Nasdaq Capital Market LLC (‘Nasdaq”) under the symbols “BFRG” and “BFRGW,” respectively. We have not
applied, and do not intend to apply, to list the Pre-Funded Warrants or the Company Warrants on Nasdaq. As of January 25, 2024, the last reported sales price of our common
stock on Nasdaq was $6.63 per share. On January 25, 2024, we had 6,094,644 shares of common stock outstanding.

We are an emerging growth company under the Jumpstart our Business Startups Act of 2012, or JOBS Act, and, as such, may elect to comply with certain reduced public
company reporting requirements for future filings. Investing in our common stock involves a high degree of risk.

Investing in our common stock is highly speculative and involves a high degree of risk. See “Risk Factors” beginning on page 7 of this prospectus for a discussion of
information that should be considered in connection with an investment in our securities.

Per Company Share Offering without Offering with
and Per Pre-Funded Exercise of Full Exercise of
Company Warrant and Company Over-Allotment Over-Allotment
Warrant Warrant Option (4) (5) Option (4)
Public offering price $ $ $ $
Underwriting discount and commissions (8.0%) (1)(2) $ $ $ $
Proceeds to Company (before expenses)(3) $ $ $ $

(1) See “Underwriting” for a description of compensation payable to the underwriters.

(2) Does not include a non-accountable expense allowance equal to 1% of the public offering price payable to WallachBeth Capital LLC (the “Representative”), the
representative of the underwriters or the reimbursement of certain expenses of the underwriters. See “Underwriting” for a description of compensation payable to the
underwriters.

(3) Does not include estimated offering expenses including, without limitation, legal, accounting, auditing, escrow agent, transfer agent, other professional, printing,

advertising, travel, marketing, blue-sky compliance and other expenses of this Offering. We estimate the total expenses of this Offering, excluding the underwriter’s
discount and expenses, will be approximately $258,000.

(4) Assumes no exercise of the Company Warrants.
(5) Assumes no Pre-Funded Warrants are sold.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon the accuracy or
adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver our shares to purchasers in the offering on or about , 2024.

Sole Book-Running Manager

WALLACHBETH CAPITAL LLC

The date of this prospectus is , 2024
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You should rely only on information contained in this prospectus. We have not, and the underwriters have not, authorized anyone to provide you with additional
information or information different from that contained in this prospectus. Neither the delivery of this prospectus nor the sale of our securities means that the
information contained in this prospectus is correct after the date of this prospectus. This prospectus is not an offer to sell or the solicitation of an offer to buy our
securities in any circumstances under which the offer or solicitation is unlawful or in any state or other jurisdiction where the offer is not permitted.

For investors outside the United States: Neither we nor the underwriters have taken any action that would permit this offering or possession or distribution of this
prospectus in any jurisdiction where action for that purpose is required, other than in the United States. Persons outside the United States who come into possession
of this prospectus must inform themselves about, and observe any restrictions relating to, the offering of the securities covered hereby and the distribution of this
prospectus outside of the United States.

The information in this prospectus is accurate only as of the date on the front cover of this prospectus. Our business, financial condition, results of operations and
prospects may have changed since those dates.

No person is authorized in connection with this prospectus to give any information or to make any representations about us, the securities offered hereby or any
matter discussed in this prospectus, other than the information and representations contained in this prospectus. If any other information or representation is given
or made, such information or representation may not be relied upon as having been authorized by us.

Neither we nor the underwriters have done anything that would permit this offering or possession or distribution of this prospectus in any jurisdiction where action
for that purpose is required, other than the United States. You are required to inform yourself about, and to observe any restrictions relating to, this offering and the
distribution of this prospectus.

PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus. This summary does not contain all of the information you should consider before investing in our
securities. Before investing in our securities, you should carefully read this entire prospectus, including our consolidated financial statements and the related notes thereto and
the information set forth under the sections “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our consolidated
financial statements and related notes thereto, in each case included in this prospectus. Some of the statements in this prospectus constitute forward-looking statements. See

“Cautionary Note Regarding Forward-Looking Statements.” Except as otherwise indicated, references to “we”, “us”, “our”, and the “Company” refer to Bullfrog Al
Holdings, Inc. and its wholly-owned subsidiaries.

Business Overview

Most new therapeutics will fail at some point in preclinical or clinical development. This is the primary driver of the high cost of developing new therapeutics. A major part of
the difficulty in developing new therapeutics is efficient integration of complex and highly dimensional data generated at each stage of development to de-risk subsequent
stages of the development process. Artificial Intelligence and Machine Learning (AI/ML) has emerged as a digital solution to help address this problem.

We use artificial intelligence and machine learning to advance medicines for both internal and external projects. We are committed to increasing the probability of success and
decreasing the time and cost involved in developing therapeutics. Most current AI/ML platforms still fall short in their ability to synthesize disparate, high-dimensional data for
actionable insight. Our platform technology, named, bfLEAP™, is an analytical AI/ML platform derived from technology developed at The Johns Hopkins University Applied

Physics Laboratory (JHU-APL), which is able to surmount the challenges of scalability and flexibility currently hindering researchers and clinicians by providing a more

precise3, multi-dimensional understanding of their data. We are deploying bfLEAP™ for use at several critical stages of development for internal programs and through

strategic partnerships and collaborations with the intention of streamlining data analytics in therapeutics development, decreasing the overall development costs by decreasing
failure rates for new therapeutics, and impacting the lives of countless patients that may otherwise not receive the therapies they need.

The bfLEAP™ platform utilizes both supervised and unsupervised machine learning — as such, it is able to reveal real/meaningful connections in the data without the need for a
prior hypothesis. Supervised machine learning uses labeled input and output data, while an unsupervised learning algorithm does not. In supervised learning, the algorithm
“learns” from the training dataset by iteratively making predictions on the data and adjusting for the correct answer. Unsupervised learning, also known as unsupervised
machine learning, uses machine learning algorithms to analyze and cluster unlabeled datasets. These algorithms discover hidden patterns or data groupings without the need for
human intervention. Algorithms used in the bfLEAP™ platform are designed to handle highly imbalanced data sets to successfully identify combinations of factors that are
associated with outcomes of interest.

Together with our strategic partners and collaborators, our primary goal is to improve the odds of success at any stage of pre-clinical and clinical therapeutics development. Our
primary business model is improving the success and efficiency of drug development which is accomplished either through acquisition of drugs or partnerships and
collaborations with companies that are developing drugs. We hope to accomplish this through strategic acquisitions of current clinical stage and failed drugs for in-house
development, or through strategic partnerships with biopharmaceutical industry companies. We are able to pursue our drug asset enhancement business by leveraging a powerful
and proven AI/ML platform (trade name: bfLEAP™) initially derived from technology developed at JHU-APL. We believe the bfLEAP™ analytics platform is a potentially



disruptive tool for analysis of pre-clinical and/or clinical data sets, such as the robust pre-clinical and clinical trial data sets being generated in translational R&D and clinical trial
settings. In November 2021, we amended the agreement with JHU-APL to include additional advanced Al technology. On July 8, 2022, the Company entered into an exclusive,
world-wide, royalty-bearing license from JHU-APL for the additional technology developed to enhance the bfLEAP™ platform. The July 8, 2022 JHU-APL license provides
the Company with new intellectual property and also encompasses most of the intellectual property from the February 2018 license.

We believe bfLEAP™ will inform/enable decision making throughout the development cycle:

e 1. Discovery Phase — Analyze and categorize discovery phase data to better define highest-value leads from groups of candidates, for advancement to preclinical phase
of development. Integrate data from high-throughput screening, pharmacodynamics assays, pharmacokinetics assays, and other key data sets to create the most accurate
profile of a pool of therapeutic candidates. There is often a high degree of similarity among closely related therapeutics in a candidate pool — bfLEAP™ is able to
harmonize disparate data streams for a more nuanced understanding of each candidate’s characteristics/potency.

3 Inan August 2021 publication in DeepAl.org (https://deepai.org/publication/random-subspace-mixture-models-for-interpretable-anomaly-detection), the algorithms used in
bfLEAP were compared to 10 of the most popular clustering algorithms in the world using 12 data sets. The end result showed that the algorithms used in bfLEAP had the
highest average score when measuring speed and accuracy of prediction. The bfLEAP platform currently has more advanced versions of these algorithms and is applying
them in multiple data analytics projects.

e 2. Pre-Clinical Data - Large-scale/multivariate analysis of pre-clinical and/or early-stage clinical data sets. In these settings, bfLEAP could be used to find novel drug
targets, elucidate mechanism of action (MOA), predict potential off-target effects/side effects, uncover specific genetic/phenotypic background(s) with highest
correlation to therapeutic response, etc. These insights from bfLEAP™ analysis can be used to inform decision making/study design at the subsequent step(s) of
therapeutic/diagnostic development, including first-inhuman/Phase I RCTs.

e 3. Clinical Development - Advanced/multivariate analysis of Phl and/or PhII clinical trials data, to find niche populations of highly responsive patients and/or inform
patient selection for later-stage CT(s). This can be used to decrease overall study risk for larger clinical trials - including Phase II trials, and any Phase III Registration
Clinical Trials. The bfLEAP™ platform analysis can also be used to more precisely understand complex correlations between therapeutic treatment and adverse events,
side effects, and other undesirable responses which could jeopardize clinical trial success.

Our platform is agnostic to the disease indication or treatment modality and therefore we believe that it is of value in the development of biologics or small molecules.
The process for our drug asset enhancement program is to:

acquire the rights to a drug from a biopharmaceutical industry company or academia;

use the proprietary bfLEAP™ AI/ML platform to determine a multi-factorial profile for a patient that would best respond to the drug;

rapidly conduct a clinical trial to validate the drug’s use for the defined “high-responder” population; and
divest/sell the rescued drug asset with the new information back to a large player in the pharma industry, following positive results of the clinical trial.

As part of our strategy, we will continue evolving our intellectual property, analytical platform and technologies, build a large portfolio of drug candidates, and implement a
model that reduces risk and increases the frequency of cash flow from rescued drugs. This strategy will include strategic partnerships, collaborations, and relationships along the
entire drug development value chain, as well as acquisitions of the rights to developing failed drugs and possibly the underlying companies.

To date, we have not conducted clinical trials on any pharmaceutical drugs and our platform has not been used to identify a drug candidate that has received regulatory approval
for commercialization. However, we currently have a strategic relationship with a leading rare disease non-profit organization for AI/ML analysis of late stage clinical data. We
have also positioned the Company to acquire the rights to a series of preclinical and early clinical drug assets from universities, as well as a strategic collaboration with a world
renowned research institution to create a HSV1 viral therapeutic platform to engineer immunotherapies for a variety of diseases. In addition, we have signed exclusive world-
wide license agreements with Johns Hopkins University for a cancer drug that targets glioblastoma (brain cancer), pancreatic cancer, and other cancers. We have also signed an
exclusive worldwide license with George Washington University for another cancer drug that targets hepatoceullar carcinoma (liver cancer), and other liver diseases.

Our platform was originally developed by the JHU-APL. JHU-APL uses the same technology for applications related to national defense. Over several years, the software and
algorithms have been used to identify relationship, patterns, and anomalies, and make predictions that otherwise may not be found. These discoveries and insights provide an
advantage when predicting a target of interest, regardless of industry or sector. We have applied the technology to various clinical data sets and have identified novel
relationships that may provide new intellectual property, new drug targets, and other valuable information that may help with patient stratification for a clinical trial thereby
improving the odds for success. The platform has not yet aided in the development of a drug that has reached commercialization. However, we own one drug candidate that has
completed a phase 1 trial and a second candidate that is in the preclinical stages. Our aim is to use our technology on current and future available data to help us better determine
the optimal path for development.

While we have not generated significant revenues from our AI/ML operations, we anticipate generating revenue in the future from the following three sources:
Contract Services

Our fee for service partnership offering model is designed for biopharmaceutical companies, as well as other organizations, of all sizes that have challenges analyzing data
throughout the drug development process. We provide the customer with an analysis of large complex data sets using our proprietary Artificial Intelligence / Machine Learning
platform called bfLEAP™. This platform is designed to predict targets of interest, patterns, relationships, and anomalies. Our service model involves a cash fee plus the
potential for rights to new intellectual property generated from the analysis, which can be performed at the discovery, preclinical, or clinical stages of drug development.

Collaborative Arrangements

We plan to enter into collaborative arrangements with biotechnology and pharmaceutical companies who have drugs that are in development or have failed late Phase 2 or
Phase 3 trials. The collaborations may also be at the discovery or preclinical stages of drug development. Our revenue will be a combination of fee for service cash payments
and success fees based on achieving certain milestones as determined by each specific arrangement. There may also be fees or legal rights associated with the development of
new intellectual property.

Acquisition of Rights to Certain Drugs

We may acquire the rights to drugs that have failed late Phase 2 or Phase 3 trials and generate revenues by using our platform to accurately determine the profile of patients that
would respond to the drugs, conduct a clinical trial to test our findings either independently or with a clinical partner, and finally sell the drug back to pharmaceutical companies.
We have and may continue acquiring the rights to drugs that have not yet failed any trials. We will use our technology to improve the chances for success, conduct a trial, and
divest the asset. When divesting assets, the transaction may involve a combination of upfront payments, milestone payments based on clinical success, and royalties on sales of



the product.
Our bfLEAP™ Analytics Platform

We are able to pursue our drug rescue business by leveraging a powerful and proven AI/ML platform (trade name: bfLEAP™) derived from technology developed at The Johns
Hopkins University Applied Physics Laboratory (JHU-APL). The bfLEAP™ platform is based on an exclusive, world-wide license granted by Johns Hopkins University
Applied Physics Laboratory. The license covers three (3) issued patents, as well as a new provisional patent application, non-patent rights to proprietary libraries of algorithms
and other trade secrets, which also includes modifications and improvements. On July 8, 2022, the Company entered into an exclusive, world-wide, royalty-bearing license
from JHU-APL for the additional technology developed to enhance the bfLEAP™ platform. The new license provides additional intellectual property rights including patents,
copyrights and knowhow to be utilized under the Company’s bfLEAP™ analytical AI/ML platform. Under the terms of the new License Agreement, JHU will be entitled to
eight (8%) percent of net sales for the services provided by the Company to other parties and 3% for internally development drug projects in which the JHU license was utilized.
The new license also contains tiered sub licensing fees that start at 50% and reduce to 25% based on revenues.

We believe the bfLEAP™ analytics platform is a potentially disruptive tool for analysis of pre-clinical and/or clinical data sets, such as the robust pre-clinical and clinical trial
data sets being generated in translational R&D and clinical trial settings. The input data for bfLEAP™ can include raw data (preclinical and/or clinical readouts), categorical
data, sociodemographic data of patients, and various other inputs. Thus, the bfLEAP™ platform is capable of capturing the particular genetic and physical characteristics of
patients in an unbiased manner, and contextualizing it against other disparate data sources from patients (e.g. molecular data, physiological data, etc.) for less biased and more
meaningful conclusions. It is also uniquely scalable — the bfLEAP™ platform is able to perform analysis on large, high-volume data sets (i.e. ‘big data’) and also able to analyze
highly disparate “short and wide” data as well. In terms of visualization, bfLEAP™ is able to integrate with most commonly used visualization tools for graph analytics.

We believe that the combination of a) scalable analytics (i.e., large data or short/wide data), b) state-of-the-art proprietary algorithms, ¢) unsupervised machine learning, and d)
streamlined data ingestion/visualization makes bfLEAP™ one of the most flexible and powerful new platforms available on the market.

The Company will continue to evolve and improve bfLEAP™, and some of the proceeds from this offering may be used toward that effort either in-house or with development
partners like The Johns Hopkins University Applied Physics Lab.

Summary Risk Factors

Our business is subject to numerous risks as described in the section entitled “Risk Factors” and elsewhere in this prospectus. You should carefully consider these risks before
making an investment. Some of these risks include:

e We have a limited operating history upon which you can evaluate our performance, and accordingly, our prospects must be considered in light of the risks that any new

company encounters.

In order for the Company to compete and grow, it must attract, recruit, retain and develop the necessary personnel who have the needed experience.

The development and commercialization of our technology, products, and services is highly competitive.

The Company’s success depends on the experience and skill of the board of directors, its executive officers and key employees.

We rely on various intellectual property rights, including patents and licenses in order to operate our business.

From time to time, third parties may claim that one or more of our products or services infringe their intellectual property rights.

New product development involves a lengthy, expensive and complex process.

We may not be able to conduct clinical trials necessary to commercialize and sell our proposed products and formulations.

Our long-term viability and growth will depend upon successful clinical trials.

We face significant competition from other biotechnology and pharmaceutical companies.

Our research and development efforts may not succeed in developing commercially successful products and technologies, which may limit our ability to achieve

profitability.

e Even if we are able to obtain regulatory approvals for new pharmaceutical products, generic or branded, the success of those products is dependent upon acceptance of
such products, particularly by the pharmaceutical industry.

o  We extensively outsource our clinical trial activities and usually perform only a small portion of the start-up activities in-house.

e We may not be able to acquire the rights to any failed drugs or we may not be able to rescue failed drugs through analysis due to our technology or the lack of clinical
data.

e We have no current specific plan for a significant portion of the offering proceeds and it is possible that the proceeds will be invested in a way that does not yield a
favorable, or any, return for you.

Implications of Being an Emerging Growth Company

As a company with less than $1.235 billion in revenue during our last completed fiscal year, we qualify as an “emerging growth company” as defined in the Jumpstart Our
Business Startups Act of 2012, or the JOBS Act. An emerging growth company may take advantage of specified reduced reporting requirements that are otherwise applicable
generally to public companies. These reduced reporting requirements include:

e an exemption from compliance with the auditor attestation requirement on the effectiveness of our internal control over financial reporting;

e an exemption from compliance with any requirement that the Public Company Accounting Oversight Board may adopt regarding mandatory audit firm rotation or a
supplement to the auditor’s report providing additional information about the audit and the financial statements;

e an exemption from the requirements to obtain a non-binding advisory vote on executive compensation or a stockholder approval of any golden parachute arrangements;
e extended transition periods for complying with new or revised accounting standards;

e being permitted to present only two years of audited financial statements and only two years of related “Management’s Discussion and Analysis of Financial Condition
and Results of Operations”, in addition to any required unaudited interim financial statements in this prospectus; and

e reduced disclosures regarding executive compensation in our periodic reports, proxy statements and registration statements, including in this prospectus.

We will remain an emerging growth company until the earliest to occur of: (i) the end of the first fiscal year in which our annual gross revenue is $1.235 billion or more; (ii) the
end of the first fiscal year in which we are deemed to be a “large accelerated filer,” as defined in the Securities Exchange Act of 1934, as amended, (the “Exchange Act”); (iii)
the date on which we have, during the previous three-year period, issued more than $1.00 billion in non-convertible debt securities; and (iv) the end of the fiscal year during
which the fifth anniversary of this offering occurs. We may choose to take advantage of some, but not all, of the available benefits under the JOBS Act. We currently intend to
take advantage of the exemptions discussed above. Accordingly, the information contained herein may be different than the information you receive from other public
companies in which you hold stock.

We are also a “smaller reporting company,” as defined under SEC Regulation S-K. As such, we also are exempt from the auditor attestation requirements of Section 404 of the



Sarbanes-Oxley Act and also are subject to less extensive disclosure requirements regarding executive compensation in our periodic reports and proxy statements. We will
continue to be deemed a smaller reporting company until our public float exceeds $75 million on the last day of our second fiscal quarter in the preceding fiscal year.
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Corporate Information

Bullfrog Al Holdings, Inc. was incorporated in the State of Nevada on February 6, 2020. Bullfrog Al Holdings, Inc. is the parent company of Bullfrog Al, Inc. and Bullfrog Al
Management, LLC. which were incorporated in Delaware and Maryland, in 2017 and 2021, respectively. All of our operations are currently conducted through BullFrog Al
Holdings, Inc. The Company’s principal business address is 325 Ellington Blvd, Unit 317, Gaithersburg, MD 20878. Our website address is www.bullfrogai.com. The references
to our website in this prospectus are inactive textual references only. The information on our website is neither incorporated by reference into this prospectus nor intended to be
used in connection with this offering. All of our operations are currently conducted through BullFrog Al, Inc.

Going Concern

The Company intends to overcome the circumstances that impact its ability to remain a going concern through a combination of expanding its revenues and additional equity
and debt financing. The Company anticipates raising additional funds through public or private financing, strategic relationships or other arrangements in the near future to
support its business operations; however, the Company may not have commitments from third parties for a sufficient amount of additional capital. The Company cannot be
certain that any such financing will be available on acceptable terms, or at all, and its failure to raise capital when needed could limit its ability to continue its operations. The
Company’s ability to obtain additional funding will determine its ability to continue as a going concern. Failure to secure additional financing in a timely manner and on
favorable terms would have a material adverse effect on the Company’s financial performance, results of operations and stock price and may require it to curtail or cease
operations, sell off its assets, seek protection from its creditors through bankruptcy proceedings, or otherwise. Furthermore, additional equity financing may be dilutive to the
holders of the Company’s common stock, and debt financing, if available, may involve restrictive covenants, and strategic relationships, if necessary, to raise additional funds,
and may require that the Company relinquish valuable rights. Please see note 1, in our financial statements, for further information. The Company believes that, following this
offering, it will have sufficient capital to sustain its operations for at least the next 15 months, however, there can be no assurance that sufficient funds required during the
subsequent year or thereafter will be generated from operations or that funds will be available from external sources such as debt or equity financings or other potential sources.

THE OFFERING

The following summary of the offering contains basic information about the offering and the common stock and is not intended to be complete. It does not contain all the
information that is important to you. For a more complete understanding of the common stock, please refer to the section of this prospectus entitled “Description of Capital

Stock.”

Securities offered by us

Company Warrants

Pre-Funded Warrants

Assumed combined public offering price per
Company Share/Pre-Funded Warrant, and Company
Warrant

Nasdaq Listing

Number of shares of common stock outstanding

before the Offering:

Number of shares of common stock outstanding after
the Offering:

Over-allotment option

We are offering (i) up to 786,938 shares (the “Company Shares™) of our common stock, par value $0.00001 per share,
assuming the underwriter does not exercise its over-allotment option, or 904,978 shares of common stock, assuming the
underwriter exercise its over-allotment option in full, (ii) pre-funded warrants to purchase up to 786,938 shares of
common stock (“Pre-funded Warrants”), and/or (iii) warrants to purchase up to 786,938 shares of common stock
(“Company Warrants”), assuming the underwriter does not exercise its over-allotment option, or warrants to purchase
up to 904,978 shares of common stock, assuming the underwriter exercise its over-allotment option in full.

Warrants to purchase up to 786,938 shares of common stock (or 904,978 shares of common stock if the underwriter
exercises its over-allotment option in full). The warrants will be exercisable immediately upon issuance and will expire
on the fifth anniversary of the original issuance date and have an initial exercise price equal to $7.29. Please see
“Description of Capital Stock - Company Warrants” for a description of these warrants.

Warrants to purchase up to 786,938 shares of common stock. Each Pre-Funded Warrant and Company Warrant is being
offered for an assumed combined price of $6.629, equal to the assumed combined price per Company Share and
Company Warrant being sold to the public in this Offering, minus $0.001. The Pre-Funded Warrants will be exercisable
immediately upon issuance, may be exercised at any time until all of the Pre-Funded Warrants are exercised in full, and
have an initial exercise price equal to $0.001. Please see “Description of Capital Stock - Pre-Funded Warrants” for a
description of these warrants.

$6.63 per Company Share and accompanying Company Warrant, or $6.629 per Pre-Funded Warrant and accompanying
Company Warrant (the combined purchase price of each Pre-funded Warrant and Company Warrant is equal to the
combined price per Company Share and Company Warrant being sold to the public in this Offering, minus $0.001)

Our common stock and tradeable warrants currently trade on the Nasdaq Capital Market under the symbol “BFRG” and
“BFRGW,” respectively.

6,094,644 shares

6,881,582 shares (assuming none of the Warrants issued in this Offering are exercised and the Representative does not
exercise its over-allotment option)

We have granted the underwriters an option, exercisable within 45-days after the closing of this Offering to purchase (i)
an additional 118,040 Company Shares from us, representing 15% of the number of Company Shares (and/or Pre-
Funded Warra