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PRELIMINARY PROXY STATEMENT—SUBJECT TO COMPLETION
DATED AUGUST [e], 2025

PULSE BIOSCIENCES, INC.
601 Brickell Key Drive, Suite 1080
Miami, FL 33131

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To Be Held at [¢]:00 p.m., Eastern Time, on September [e], 2025

Dear Pulse Biosciences, Inc. Stockholder:

99 ¢ 2 .

Notice is hereby given that Pulse Biosciences, Inc. (the “Company,” “Pulse,” “we,” “us,” or “our”) will hold a special meeting of stockholders (the
“Special Meeting”) on September [®], 2025 at [#]:00 p.m., Eastern Time. The Special Meeting will be conducted virtually via live webcast. You will be
able to vote and submit your questions during the meeting by visiting [®]. Please have your notice or proxy card in hand when you visit the website. During
the Special Meeting, stockholders will be asked to vote on the following proposals, as more fully described in the accompanying proxy statement:

1. to approve amendments to the Pulse Biosciences, Inc. 2017 Equity Incentive Plan (the “Equity Plan”) to (i) increase the number of shares
of the Company’s common stock issuable under the Equity Plan by 2,000,000 shares and (ii) change the Equity Plan’s definition of “Consultant”;

2. subject to approval of Proposal 1, to ratify the options awarded under the Equity Plan on August 9, 2024 and January 21, 2025 to acquire
up to 1,100,000 shares of the Company’s common stock; and

3. to transact any other business as may properly come before the Special Meeting or any adjournments or postponements thereof.

Our Board of Directors has fixed the close of business on August [®], 2025 as the record date for the Special Meeting (the “Record Date”). Only
stockholders of record on August [e], 2025 are entitled to notice of and to vote at the Special Meeting. It is important that your shares are represented and
voted at the Special Meeting. For specific voting instructions, please refer to the information provided in the proxy statement, together with your proxy
card or the voting instructions you received with the proxy statement.

Your vote must be received by 11:59 p.m., Eastern Time, on September [®], 2025. This proxy statement is being mailed to stockholders on or about
August [e], 2025.

YOUR VOTE IS IMPORTANT. Whether or not you plan to attend the virtual Special Meeting, we request that you submit your vote via
the Internet, telephone or mail.

Thank you for your continued support of Pulse Biosciences, Inc.

By Order of the Board of Directors,

Paul A. LaViolette

President, Chief Executive Officer and Co-Chairman of the
Board of Directors

Miami, Florida

August [e], 2025
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PULSE BIOSCIENCES, INC.

PROXY STATEMENT
FOR THE SPECIAL MEETING OF STOCKHOLDERS
To Be Held at [¢]:00 p.m., Eastern Time, on September [e], 2025

GENERAL INFORMATION

We are providing you with this Proxy Statement and the enclosed form of proxy in connection with the solicitation by our Board of Directors for use
at our special meeting of stockholders (the “Special Meeting”). The Special Meeting will be conducted virtually via live audio webcast by visiting [e®] on
September [®], 2025 at [#]:00 p.m., Eastern Time. This Proxy Statement contains important information regarding our Special Meeting, the proposals on
which you are being asked to vote, information you may find useful in determining how to vote, and information about voting procedures. As used herein,
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we,” “us,” “our,” “Pulse,” or the “Company” refers to Pulse Biosciences, Inc., a Delaware corporation.

This Proxy Statement and the accompanying proxy card or voting instruction form will first be made available to our stockholders on or about
August [e], 2025.

The information provided in the “question and answer” format below is for your convenience only and is merely a summary of the information
contained in this Proxy Statement. You should read this entire Proxy Statement carefully. Information contained on or that can be accessed through our
website is not intended to be incorporated by reference into this Proxy Statement and references to our website address in this Proxy Statement are inactive
textual references only.

QUESTIONS AND ANSWERS
What is a proxy?

A proxy is your legal designation of another person to vote the stock you own. The person you designate is your “proxy,” and you give the proxy
authority to vote your shares by submitting the enclosed proxy card, or if available, voting by telephone or the Internet. We have designated Paul A.
LaViolette and Jon Skinner to serve as proxies for the Special Meeting.

What matters will be voted on at the Special Meeting?

The following matters will be voted on at the Special Meeting:

Proposal 1: to approve Amendment No. 1 to the Pulse Biosciences, Inc. 2017 Equity Incentive Plan (the “Equity Plan”), attached to this Proxy
Statement as Annex A (the “Plan Amendment”), to increase the number of shares of the Company’s common stock, $0.001 par value per share (our
“Common Stock”) issuable under the Equity Plan by 2,000,000 shares and to change the Equity Plan’s definition of “Consultant” to allow the

Company to grant equity awards to employees engaged by the Company through an employer of record;

Proposal 2: subject to approval of Proposal 1, to ratify the options awarded under the Equity Plan on August 9, 2024 and January 21, 2025 to acquire
up to 1,100,000 shares of the Company’s common stock (collectively, the “Awards”); and

such other business as may properly come before the Special Meeting or any adjournment or postponement of the Special Meeting.
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How does the Board of Directors recommend that I vote?
The Board of Directors recommends that you vote:

e  “FOR” the approval of the Plan Amendment, to increase the number of shares of the Company’s common stock issuable under the Equity
Plan by 2,000,000 shares and to change the Equity Plan’s definition of Consultant; and

e  “FOR?” the ratification of the grant (subject to approval of Proposal 1) of the Awards to an executive and certain directors and consultants of
the Company pursuant to the Equity Plan.

Will there be any other items of business on the agenda?

If any other items of business or other matters are properly brought before the Special Meeting, your proxy gives discretionary authority to the
persons named on the proxy card with respect to those items of business or other matters. The persons named on the proxy card intend to vote the proxy in
accordance with their best judgment. Our Board of Directors does not intend to bring any other matters to be voted on at the Special Meeting. We are not
currently aware of any other matters that may properly be presented by others for action at the Special Meeting.

Who is entitled to vote at the Special Meeting?

Holders of our Common Stock at the close of business on August [+], 2025, which we refer to as the record date, may vote at the Special Meeting.

Each stockholder is entitled to one vote for each share of our Common Stock held as of the record date. In deciding all matters at the Special Meeting, each

stockholder will be entitled to one vote for each share of our Common Stock held by them on the record date.

A list of stockholders entitled to vote at the Special Meeting will be available for inspection at our principal executive offices for at least ten days
prior to the Special Meeting and at the Special Meeting. A stockholder may examine the list for any legally valid purpose related to the Special Meeting.

What is the difference between holding shares as a stockholder of record and as a beneficial owner?

Stockholders of Record. You are a stockholder of record if, at the close of business on the record date your shares were registered directly in your
name with Broadridge Corporate Issuer Solutions, Inc., our transfer agent. As the stockholder of record, you have the right to grant your voting_proxy,

Beneficial Owner. You are a beneficial owner if, at the close of business on the record date, your shares were held by a brokerage firm, bank or other
nominee and not in your name. Being a beneficial owner means that, like many of our stockholders, your shares are held in “street name.” As the beneficial
owner, you have the right to direct your broker, bank or nominee how to vote your shares by following the voting instructions your broker, bank or other
Meeting unless you follow your broker’s procedures for obtaining a legal proxy. Please see “What if I do not specify how my shares are to be voted?” for
more information.

Do I have to do anything in advance if I plan to attend the Special Meeting?

The Special Meeting will be a virtual audio meeting of stockholders, which will be conducted via live audio webcast. You are entitled to participate
in the Special Meeting only if you were a holder of our Common Stock as of the close of business on August [®], 2025 or if you hold a valid proxy for the
Special Meeting.

To participate in the Special Meeting, you will need the control number included on your notice or proxy card. The live audio webcast will begin
promptly at [@]:00 p.m., Eastern Time. We encourage you to access the meeting prior to the start time. Online check-in will begin at [#]:00 p.m., Eastern

Time, and you should allow ample time for the check-in procedures.
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How do I ask questions during the Special Meeting?

We are committed to ensuring our stockholders have the same rights and opportunities to participate in the Special Meeting as if it been held in a
physical location. If you wish to submit a question during the meeting, you may log into [®] and enter your 16-digit control number. Once past the login
screen, click on “Question for Management,” type in your question, and click “Submit.”

Questions pertinent to meeting matters will be answered during the meeting, subject to time constraints. Questions regarding personal matters are not
pertinent to meeting matters and therefore will not be answered.

How can I get help if I have trouble checking in or listening to the meeting online?

If you encounter any difficulties accessing the virtual meeting during the check-in or meeting time, please call the technical support number that will
be posted on the log-in page at [e].

How do I vote and what are the voting deadlines?
Stockholders of Record. If you are a stockholder of record, there are several ways for you to vote your shares:

e By mail. If you received printed proxy materials, you may submit your vote by completing, signing and dating each proxy card received and
returning it in the prepaid envelope. Sign your name exactly as it appears on the proxy card. Your completed, signed and dated proxy card must be
received prior to the Special Meeting.

e By telephone or via the Internet. You may vote your shares by telephone or via the Internet by following the instructions provided in the proxy card.
We recommend that you have your proxy card in hand when voting by telephone or via the Internet. If you vote by telephone or via the Internet,
you do not need to return a proxy card by mail. Internet and telephone voting are available 24 hours a day. Votes submitted by telephone or via the
Internet must be received by 11:59 p.m., Eastern Time, on August [e], 2025.

e Attend the Special Meeting. You may vote at the Special Meeting by following the instructions at [ ®]. Please have your notice or proxy card in
hand when you visit the website.

Beneficial Owners. If you are a beneficial owner of your shares, you will receive voting instructions from the broker, bank or other nominee holding
your shares. You should follow the voting instructions provided by your broker, bank or nominee in order to instruct your broker, bank or other nominee on
how to vote your shares. The availability of telephone and Internet voting will depend on the voting process of the broker, bank or nominee. Shares held
beneficially may be voted at the Special Meeting only if you obtain a legal proxy from the broker, bank or nominee giving you the right to vote the shares.

Whether or not you plan to attend the Special Meeting, we request that you vote by proxy to ensure your vote is counted. To vote, you will need the
control number. The control number will be included in the notice or on your proxy card if you are a stockholder of record, or included with your voting

instructions received from your broker, bank or other nominee if you hold your shares of common stock in a “street name”.

Internet proxy voting is provided to allow you to vote your shares online, with procedures designed to ensure the authenticity and correctness of your
proxy vote instructions. Please be aware that you must bear any costs associated with your Internet access.
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Can I revoke or change my vote after I submit my proxy?
Stockholders of Record. If you are a stockholder of record, you may revoke your proxy at any time before it is voted at the Special Meeting by:
e signing and returning a new proxy card with a later date;
e entering a new vote by telephone or via the Internet by 11:59 p.m., Eastern Time, on August [e], 2025;

e delivering a written revocation to our Corporate Secretary at Pulse Biosciences, Inc., 601 Brickell Key Drive, Suite 1080, Miami, FL 33131 by 5:00
p.m., Eastern Time, on August [e], 2025; or

e following the instructions at [e].

Beneficial Owners. If you are a beneficial owner of your shares, you must contact the broker, bank or other nominee holding your shares and follow
its instructions on changing your vote.

What if I do not specify how my shares are to be voted?

Stockholders of Record. If you are a stockholder of record and you submit a proxy, but you do not provide voting instructions, your shares will be
voted:

o “FOR” the approval of the Plan Amendment to increase the number of shares of the Company’s common stock issuable under the Equity Plan by
2,000,000 shares and to change the definition of “Consultant” to allow the Company to grant equity awards to employees engaged by the Company
through an employer of record;

e “FOR” the ratification of the grant (subject to approval of Proposal 1) of the Awards to an executive and certain directors and consultants of the
Company pursuant to the Equity Plan; and

e in the discretion of the named proxies regarding any other matters properly presented for vote at the Special Meeting.

Beneficial Owners. If you are a beneficial owner and you do not provide your broker, bank or other nominee with voting instructions, your broker,
bank or other nominee will determine if it has the discretionary authority to vote on the particular matter. Under the rules of The Nasdaq Stock Market,
brokers, banks and other nominees do not have discretion to vote on non-routine matters absent direction from you.

What constitutes a quorum, and why is a quorum required?

A quorum is the minimum number of shares required to be present at the Special Meeting for the Special Meeting to be properly held under our
bylaws and Delaware law. The presence (including by proxy) of a majority of all issued and outstanding shares of our Common Stock entitled to vote at the
Special Meeting will constitute a quorum at the Special Meeting. As of the close of business on the record date of August [e], 2025, we had [e] shares of
common stock outstanding and entitled to vote at the Special Meeting, meaning that [ ® ] shares of common stock must be represented at the Special
Meeting to constitute a quorum.

Your shares will be counted towards the quorum if you submit a proxy or vote at the Special Meeting. Abstentions will also count towards the
quorum requirement. Broker non-votes will not be counted for purposes of calculating whether a quorum is present at the Special Meeting as Proposal 1
and Proposal 2 are considered non-routine matters on which brokers are not entitled to vote without instructions. If there is not a quorum, a majority of the
shares present at the Special Meeting may adjourn the meeting to a later date.
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What is the effect of a broker non-vote?

Brokers, banks or other nominees who hold shares of our Common Stock for a beneficial owner have the discretion to vote on routine proposals
when they have not received voting instructions from the beneficial owner at least ten days prior to the Special Meeting. A broker non-vote occurs when a
broker, bank or other nominee does not receive voting instructions from the beneficial owner and does not have the discretion to direct the voting of the
shares. Broker non-votes will not be counted for purposes of calculating whether a quorum is present at the Special Meeting as Proposal 1 and Proposal 2
are considered non-routine matters. A broker or other nominee cannot vote without instructions on non-routine matters. Because no routine matters are
being voted on at the Special Meeting, we do not expect any broker non-votes.

What is the vote required for each proposal?

Broker
Discretionary
Proposal Vote Required Voting Allowed
Proposal 1: Approval of the Plan Amendment to increase the number of shares of The affirmative vote of the holders of No
Common Stock issuable under the Equity Plan by 2,000,000 shares and to change the a majority of the shares having voting
Equity Plan’s definition of Consultant. power present in person or
represented by proxy at the special
meeting (assuming a quorum is
present).
Proposal 2: Subject to approval of Proposal 1, the ratification of the grant of the Awards The affirmative vote of the holders of No
under the Equity Plan. a majority of the shares having voting

power present in person  or
represented by proxy at the special
meeting (assuming a quorum is
present).

With respect to Proposal 1, you may vote FOR, AGAINST or ABSTAIN. If you ABSTAIN from voting on this proposal, your abstention will act as
a vote against approval of the Plan Amendment. Shares represented by executed, but unmarked, proxies will be voted “FOR” the approval of the Plan
Amendment.

With respect to Proposal 2, you may vote FOR, AGAINST or ABSTAIN. If you ABSTAIN from voting on this proposal, your abstention will act as
a vote against ratification of the Awards. Shares represented by executed, but unmarked, proxies will be voted “FOR” the approval of the grant Awards. If
Proposal 1 is not approved, Proposal 2 will not be approved, regardless of the number of votes cast FOR or AGAINST Proposal 2.

Who will count the votes?

Broadridge Corporate Issuer Solutions, Inc. (“Broadridge™) has been engaged to receive and tabulate stockholder votes. Broadridge will separately
tabulate FOR and AGAINST votes, abstentions, and broker non-votes. Broadridge will also certify the election results and perform any other acts required
by the Delaware General Corporation Law.

Who is paying for the costs of this proxy solicitation?

We will bear the entire cost of proxy solicitation, including the preparation, assembly, printing, mailing and distribution of the proxy materials.
Solicitations may be made personally or by mail, facsimile, telephone, messenger, or via the Internet by our personnel who will not receive additional
compensation for such solicitation. In addition, we will reimburse brokerage firms and other custodians for their reasonable out-of-pocket expenses for

forwarding the proxy materials to stockholders.
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How can I find the results of the Special Meeting?

Preliminary results will be announced at the Special Meeting. Final results also will be published in a Current Report on Form 8-K to be filed with
the Securities and Exchange Commission (the “SEC”) after the Special Meeting.

What does it mean if I receive more than one set of printed materials?

If you receive more than one set of printed materials, your shares may be registered in more than one name and/or are registered in different
accounts.

Please follow the voting instructions on each set of printed materials, as applicable, to ensure that all of your shares are voted.

I share an address with another stockholder, and we received only one paper copy of the proxy materials. How may I obtain an additional copy of
the proxy materials?

The SEC has adopted rules that allow a company to deliver a single proxy statement to an address shared by two or more of its stockholders. This
method of delivery, known as “householding,” permits us to realize significant cost savings, reduces the amount of duplicate information stockholders
receive, and reduces the environmental impact of printing and mailing documents to our stockholders. Under this process, certain stockholders will receive
only one copy of our proxy materials and any additional proxy materials that are delivered until such time as one or more of these stockholders notifies us
that they want to receive separate copies. Any stockholders who object to or wish to begin householding may notify our Investor Relations Department at
510-241-1077 or IR@pulsebiosciences.com or by writing to Investor Relations, Pulse Biosciences, Inc., 601 Brickell Key Drive, Suite 1080, Miami,
Florida 33131.

Beneficial owners may contact their broker, bank or other nominee to request information about householding.
Stockholder Proposals for 2025 Annual Meeting

The submission deadline for stockholder proposals to be included in our proxy materials for the 2025 annual meeting of stockholders pursuant to
Rule 14a-8 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) was December 26, 2024 except as may otherwise be provided in
Rule 14a-8. All such proposals must be in writing and received by our Corporate Secretary at Pulse Biosciences, Inc., 601 Brickell Key Drive, Suite 1080,
Miami, FL 33131 by close of business on the required deadline in order to be considered for inclusion in our proxy materials for the 2025 annual meeting
of stockholders. Submission of a proposal before the deadline does not guarantee its inclusion in our proxy materials.

Advance Notice Procedure for 2025 Annual Meeting

Under our bylaws, director nominations and other business may be brought at an annual meeting of stockholders in accordance with the requirements
of our bylaws as in effect from time to time. For the 2025 annual meeting of stockholders, a stockholder notice must be received by our Corporate Secretary
at Pulse Biosciences, Inc., 601 Brickell Key Drive, Suite 1080, Miami, FL 33131, not later than the close of business on the 45th day, nor earlier than the
close of business on the 75th day, before the one-year anniversary of the date on which we first mailed proxy materials or a notice of availability of proxy
materials (whichever is earlier) for the previous year’s annual meeting. However, if the 2025 annual meeting of stockholders is advanced by more than 30
days prior to, or delayed by more than 60 days after, the one-year anniversary of the 2024 Annual Meeting of Stockholders, then, for notice by the
stockholder to be timely, it must be received by our Corporate Secretary not earlier than the close of business on the 120th day prior to the 2025 annual
meeting of stockholders and not later than the close of business on the later of (i) the 90th day prior to the 2025 annual meeting of stockholders, or (ii) the
10th day following the day on which public announcement of the date of such annual meeting is first made. Please refer to the full text of our bylaw
provisions for additional information and requirements. A copy of our current bylaws has been filed with our Annual Report on Form 10-K for the year
ended December 31, 2024 and may be obtained by writing to our Corporate Secretary at the address listed in our proxy materials.

In addition to complying with the Company’s notice requirements under its bylaws as set forth in the previous paragraph, to comply with the
universal proxy rules, stockholders who intend to solicit proxies in support of director nominees other than the Company’s nominees must provide notice to
the Company that sets forth the information required by Rule 14a-19 under the Exchange Act no later than April 7, 2025. If the 2025 annual meeting
changes by more than 30 calendar days from the anniversary date of the 2024 annual meeting, such notice must instead be provided by the later of 60
calendar days prior to the date of the 2025 annual meeting or the 10th calendar day following public announcement by the Company of the date of the 2025
annual meeting.
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PROPOSAL 1
AMENDMENT TO THE PULSE BIOSCIENCES, INC. 2017 EQUITY INCENTIVE PLAN TO INCREASE THE NUMBER OF SHARES OF
COMMON STOCK AND TO CHANGE THE DEFINITION OF “CONSULTANT”

Our Board of Directors has unanimously adopted, and is submitting for stockholder approval, an amendment to the Pulse Biosciences, Inc. 2017
Equity Incentive Plan (the “Equity Plan” and, as amended by the Plan Amendment, the “Amended Plan”) to (i) increase the number of shares of our
Common Stock authorized for issuance under the Equity Plan by 2,000,000 shares to continue to meet our compensation goals for current and future years
and to provide sufficient authorized shares available under the Equity Plan for the grant of the Awards and (ii) change the definition of “Consultant” in the
Equity Plan to allow the Company to grant equity awards to employees engaged by the Company through an employer of record. The Board of Directors
believes that the success of the Company is largely dependent on its ability to attract, retain and motivate highly-qualified employees and non-employee
directors, and that by continuing to offer them the opportunity to acquire or increase their proprietary interest in the Company, the Company will enhance
its ability to attract, retain and motivate such persons.

As of August [e], 2025, there were [ ®] shares of our Common Stock issued and outstanding and there were zero shares of our Common Stock
available for issuance under the Equity Plan (or zero shares available for issuance). As of August [®], 2025, there were also options outstanding to purchase
[1.1 million] shares of our common stock held by an executive and certain directors and consultants which are subject to future stockholder approval.
Accordingly, our Board of Directors has determined that there are not sufficient shares of common stock available under the Equity Plan to support the
Company’s intended compensation programs over the next several years.

On May 26, 2025, subject to stockholder approval, our Board of Directors approved the Plan Amendment described in this Proposal 1, and our
Board of Directors is now submitting the Plan Amendment attached to this Proxy Statement as Annex A for stockholder approval. As proposed for
approval, the Plan Amendment will increase the number of shares of our Common Stock issuable under the Equity Plan by 2,000,000 shares and it will
change the definition of “Consultant” to read as follows:

“Consultant” means any natural person, including an advisor, engaged by the Company or a Parent or Subsidiary to render bona fide services
to such entity, or engaged by a third party, such as a third-party payrolling service or employer of record, to render bona fide services to the Company
or a Parent or Subsidiary, provided the services (i) are not in connection with the offer or sale of securities in a capital-raising transaction, and (ii) do
not directly promote or maintain a market for the Company’s securities, in each case, within the meaning of Form S-8 promulgated under the
Securities Act.

As described more fully below, we consider equity compensation to be a key component of our compensation structure. The closing sale price of our
Common Stock quoted on the NASDAQ Global Market on August [e], 2025, was $[e] per share.

Description of the Plan Amendment
The following is a summary of the Plan Amendment:

First, Section 3 of the Equity Plan is amended to include an additional 2,000,000 shares of Common Stock authorized for issuance under the Equity
Plan.

Second, Section 2(k) of the Equity Plan is amended to allow the Company to grant equity awards to live persons engaged by the Company to
perform services on its behalf through a separate employer of record or other staffing company.

Description of the Amended Plan

The following is a summary of the material terms of the Amended Plan, as proposed. This summary is not complete and is qualified in its entirety by
reference to the full text of the Equity Plan, as modified by the Plan Amendment attached to this Proxy Statement as Annex A, and it assumes that this
Proposal 1 is approved.

General

e The Amended Plan would continue to have a 10-year term, expiring in 2027,

e The Amended Plan would still provide for the grant of stock options, both incentive stock options and nonqualified stock options,
stock appreciation rights, restricted stock, restricted stock units, performance units, and performance shares to eligible individuals
(i.e., “Service Providers,” as defined by the Amended Plan), as the plan administrator (as defined below) may determine;

e Service Providers would be defined to mean either Employees or Consultants, and Consultants would be defined as: “any natural
person, including an advisor, engaged by the Company or a Parent or Subsidiary to render bona fide services to such entity, or
engaged by a third party, such as a third-party payrolling service or employer of record, to render bona fide services to the Company
or a Parent or Subsidiary, provided the services (i) are not in connection with the offer or sale of securities in a capital-raising
transaction, and (ii) do not directly promote or maintain a market for the Company’s securities, in each case, within the meaning of
Form S-8 promulgated under the Securities Act;”

e  The additional 2,000,000 shares would be authorized for issuance pursuant to awards under the Equity Plan;

e The Amended Plan would still provide for an annual increase, or “evergreen,” in the Shares authorized under the Equity Plan equal
to the least of: (i) 1,200,000 shares, (ii) 4% of the Company’s Common Stock outstanding at December 31 of the immediately
preceding year, or (iii) such number of Shares determined by the Board of Directors; and

e The Amended Plan would still be administered by the Compensation Committee.

Administration

Our Board of Directors has delegated administration of the Equity Plan to the Compensation Committee. Our Board of Directors and the
Compensation Committee may further delegate administration of the Equity Plan to any committee of our Board of Directors, or a committee of individuals
satisfying applicable laws appointed by our Board of Directors in accordance with the terms of the Equity Plan. For purposes of this summary of the Equity
Plan, the term “administrator” will refer to our Board of Directors or any committee designated by our Board of Directors to administer the Equity Plan. To
make grants to certain officers and key employees, the members of the committee must qualify as “non-employee directors” under Rule 16b-3 of the



Securities Exchange Act of 1934, as amended. In the case of awards intended to qualify for the performance-based compensation exemption under
Section 162(m) and provided pursuant to a written binding contract that was in effect on November 2, 2017, and not materially modified on or after such
date, within the meaning of Section 13601(e)(2) of the Tax Cuts and Jobs Act of 2017 (the “Grandfather Rule”), administration must be by a committee
comprised solely of two or more “outside directors” within the meaning of Section 162(m).

Subject to the terms of the Equity Plan, the administrator has the sole discretion to select the service providers who will receive awards; to determine
the terms and conditions of awards; and to approve forms of award agreements for use with the Equity Plan; to modify or amend each award, including to
accelerate vesting or waive forfeiture restrictions, and to interpret the provisions of the Equity Plan and outstanding awards. The administrator may allow a
participant to defer the receipt of payment of cash or delivery of shares that otherwise would be due to such participant. The administrator may make rules
and regulations relating to sub-plans established for the purpose of satisfying applicable foreign laws and may make all other determinations deemed
necessary or advisable for administering the Equity Plan. The administrator may institute and determine the terms and conditions of a program allowing for
the cancellation of awards in exchange for different awards and/or cash, the transfer of an outstanding award to a financial institution or other person or
entitled selected by the administrator, or the increase or reduction of the exercise price of any outstanding award. The administrator will issue all awards
pursuant to the terms and conditions of the Equity Plan.




Eligibility

Under the Equity Plan, all types of awards other than incentive stock options may be granted to our non-employee directors and to employees and
consultants of Pulse Biosciences or any parent or subsidiary corporation of Pulse Biosciences. Incentive stock options may be granted only to employees
of Pulse Biosciences or any parent or subsidiary corporation of Pulse Biosciences. As of August [e®], 2025, we had [ @] employees (including one
employee director), four non-employee directors, and five consultants holding equity awards issued under the Equity Plan.

Shares Available for Issuance

Our stockholders are being asked to approve an additional 2,000,000 shares of Common Stock for issuance, subject to the adjustment provisions
contained in the Equity Plan. The Equity Plan was previously approved by our stockholders at an annual meeting of stockholders held on May 16, 2017,
and amended by a special meeting of stockholders on December 19, 2023, provides for an annual increase, as described below, and provisions that enabled
the Company to reserve for issuance certain shares that had been previously subject to the Company’s 2015 Equity Incentive Plan.

Subject to the adjustment provisions contained in the Equity Plan, the number of shares of Common Stock available for issuance under the Equity
Plan will be increased on the first day of each Fiscal Year, in an amount equal to the least of (i) 1,200,000 shares, (ii) 4% of the outstanding shares on the
last day of the immediately preceding Fiscal Year or (iii) such number of shares determined by the Board of Directors; provided, that such determination
under clause (iii) will be made no later than the last day of the immediately preceding Fiscal Year. The annual increases provided for under the Equity Plan
began with the 2018 Fiscal Year. Since 2018, 5,740,308 shares of Common Stock have been added to the total number available for issuance under the
Equity Plan. Because there are presently more than 30 million shares of Common Stock outstanding, the number of shares added annually to the Equity
Plan pursuant to the evergreen will not exceed 1.2 million.

If any award granted under the Equity Plan expires or becomes unexercisable without having been exercised in full or is forfeited to or repurchased
by us due to failure to vest, then the expired, unexercised, forfeited, or repurchased shares of Common Stock subject to such award will become available
for future grant or sale under the Equity Plan. With respect to the exercise of stock appreciation rights, only shares of Common Stock actually issued (i.e.,
the net shares issued) pursuant to a stock appreciation right will cease to be available under the Equity Plan; all remaining shares under stock appreciation
rights will remain available for future grant or sale under the Equity Plan (unless the Equity Plan has terminated). Shares that actually have been issued
under the Equity Plan under any award will not be returned to the Equity Plan and will not become available for future distribution under the Equity Plan;
provided, however, that if shares of Common Stock issued pursuant to awards of restricted stock, restricted stock units, performance shares or performance
units are repurchased by the Company or are forfeited to the Company, such shares will become available for future grant under the Equity Plan. Shares
used to pay the exercise price of an award or to satisfy the tax withholding obligations related to an award will become available for future grant or sale
under the Equity Plan. If an award is paid out in cash rather than shares, such payment will not reduce the number of shares available for issuance under
the Equity Plan.

As of August [e], 2025, after the grant of the Awards described herein, there were [®] shares subject to issuance upon exercise of outstanding options
pursuant to the Equity Plan, at a weighted average exercise price of $[®], and with a weighted average remaining life of [®] years.

Limitation

The Equity Plan contains annual grant limits intended to satisfy Section 162(m) pursuant to the Grandfather Rule, if applicable. Specifically, for
stock options or restricted stock intended to qualify as “performance-based compensation” within the meaning of Section 162(m), during any Fiscal Year no
participant will receive more than 250,000 shares of restricted stock or stock options to acquire more than an aggregate of 400,000 shares of Common
Stock.

Adjustments

In the event of any dividend or other distribution (whether in the form of cash, shares, other securities, or other property), recapitalization, stock split,
reverse stock split, reorganization, merger, consolidation, split-up, spin-off, combination, repurchase or exchange of shares or other securities or other
change in the corporate structure affecting our Common Stock, the Equity Plan administrator, in order to prevent diminution or enlargement of the benefits
or potential benefits intended to be made available under the Equity Plan, will adjust the number and class of shares that may be delivered under the Equity
Plan, and/or the number, class and price of shares of stock subject to outstanding awards, and the award grant limitations discussed above.

Stock Options

An option gives a participant the right to purchase a specified number of shares for a fixed exercise price during a specified period of time. Each
option granted under the Equity Plan is evidenced by an award agreement specifying the number of shares subject to the option and the other terms and
conditions of the option, consistent with the requirements of the Equity Plan.

The exercise price per share of each option may not be less than the fair market value of a share of our Common Stock on the date of
grant. However, any incentive stock option granted to a person who at the time of grant owns stock possessing more than 10% of the total combined voting
power of all classes of our stock or any parent or subsidiary corporation of ours (a “ten percent stockholder””) must have an exercise price per share equal to
at least 110% of the fair market value of a share on the date of grant. The aggregate fair market value of the shares (determined on the grant date) covered
by incentive stock options which first become exercisable by any participant during any calendar year also may not exceed $100,000. The fair market value
of the common stock is generally the closing sales price of our stock as reported on the Nasdaq Capital Markets.

Options are exercisable at such times or under such conditions as determined by the administrator and set forth in the award agreement.

Upon the termination of a participant’s service, the unvested portion of the participant’s option generally expires. The vested portion of the option
remains exercisable for the period following the participant’s termination of service that was determined by the administrator and specified in the
participant’s award agreement, and if no such period was determined by the administrator, the vested portion of the option remains exercisable for: (i) 3
months following a termination of the participant’s service for reasons other than death or disability (and if the participant dies within the 3-month period,
the period will be extended to one year from the date of the participant’s death) or (ii) 12 months following a termination of the participant’s service due to
death or disability. In no event will the option be exercisable after the end of the option’s term.



The term of an option is specified in the award agreement but may not be more than 10 years (or 5 years for an incentive stock option granted to a
ten percent stockholder).

The Equity Plan provides that the administrator will determine the acceptable form(s) of consideration for exercising an option. An option will be
deemed exercised when we receive the notice of exercise and full payment for the shares to be exercised, together with applicable tax withholdings.

Stock Appreciation Rights

A stock appreciation right gives a participant the right to receive the appreciation in the fair market value of our Common Stock between the date an
award is granted and the date it is exercised. Upon exercise of a stock appreciation right, the holder of the award will be entitled to receive an amount
determined by multiplying: (i) the difference between the fair market value of a share on the date of exercise and the exercise price by (ii) the number of
exercised stock appreciation rights. We may pay the appreciation in cash, in shares, or a combination of both. Each stock appreciation right granted under
the Equity Plan will be evidenced by an award agreement specifying the exercise price and the other terms and conditions of the award.

The exercise price per share of each stock appreciation right may not be less than the fair market value of a share of our Common Stock on the date
of grant.

Stock appreciation rights will be exercisable at such times or under such conditions as determined by the administrator and set forth in the award
agreement.

The term of a stock appreciation right may not be more than ten years. The terms and conditions relating to the period of exercise of stock
appreciation rights following the termination of a participant’s service are similar to those for options described above.
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Restricted Stock Awards

Awards of restricted stock are rights to acquire or purchase shares that vest in accordance with the terms and conditions established by the
administrator in its sole discretion. Unless otherwise provided by the administrator, a participant will forfeit any shares of restricted stock that have not
vested by the termination of the participant’s service. Each restricted stock award granted will be evidenced by an award agreement specifying the number
of shares subject to the award and the other terms and conditions of the award. The administrator will determine the vesting conditions that apply to an
award of restricted stock, but if an award of restricted stock is intended to qualify as performance-based compensation under Section 162(m) pursuant to the
Grandfather Rule, if applicable, the vesting conditions will be based on a specified list of performance goals and certain other requirements, as further
discussed below.

Unless the administrator provides otherwise, participants holding shares of restricted stock will have voting rights and rights to dividends and other
distributions with respect to such shares without regard to vesting. However, such dividends or other distributions will be subject to the same restrictions
and forfeitability provisions that apply to the shares of restricted stock with respect to which they were paid. The administrator has the discretion to reduce
or waive any restrictions and to accelerate the time at which any restrictions will lapse or be removed.

Restricted Stock Units

A restricted stock unit represent a right to receive cash or a share of our Common Stock if the performance goals or other vesting criteria set by the
administrator are achieved or the restricted stock unit otherwise vests. Each award of restricted stock units granted under the Equity Plan will be evidenced
by an award agreement specifying the number of shares subject to the award and other terms and conditions of the award. The administrator will determine
the vesting conditions that apply to an award of restricted stock units, but if an award of restricted stock units is intended to qualify as performance-based
compensation under Section 162(m) pursuant to the Grandfather Rule, if applicable, the vesting conditions will be based on a specified list of performance
goals and certain other requirements, as further discussed below.

After an award of restricted stock units has been granted, the administrator has the discretion to reduce or waive any restrictions or vesting criteria
that must be met to receive a payout or to accelerate the time at which any restrictions will lapse or be removed. A participant will forfeit any unearned
restricted stock units upon termination of his or her service. The administrator in its sole discretion may pay earned restricted stock units in cash, shares, or
a combination of both.

Performance Units and Performance Shares

Performance units and performance shares are awards that will result in a payment to a participant only if performance goals established by the
administrator are achieved or the awards otherwise vest. Performance units will have an initial value established by the administrator on or before the date
of grant. Each performance share will have an initial value equal to the fair market value of a share on the grant date. Performance units and performance
shares will result in a payment to a participant only if the performance goals or other vesting criteria set by the administrator are achieved or the awards
otherwise vest.

Each award of performance units or performance shares granted under the Equity Plan will be evidenced by an award agreement specifying the
performance period and other terms and conditions of the award. The administrator may set vesting criteria based upon the achievement of company-wide,
divisional, business unit or individual goals (including, but not limited to, continued employment or service), applicable federal or state securities laws, or
any other basis determined by the administrator, in its discretion. However, if an award of performance shares or performance units is intended to qualify
as performance-based compensation under Section 162(m) pursuant to the Grandfather Rule, if applicable, the vesting conditions will be based on a
specified list of performance goals and certain other requirements, as further discussed below.

After an award of performance units or performance shares has been granted, the administrator has the discretion to accelerate, reduce or waive any
performance objectives or other vesting provisions for such performance units or performance shares, but may not increase the amount payable at a given
level of performance.

The administrator has the discretion to pay earned performance units or performance shares in the form of cash, shares (which will have an aggregate
fair market value equal to the earned performance units or performance shares at the close of the applicable performance period), or a combination of both.

A participant will forfeit any performance units or performance shares that have not been earned or have not vested as of the termination of his or her
service with us.

Performance Goals

The granting and/or vesting of awards of restricted stock, restricted stock units, performance shares and performance units, and other incentives
under the Equity Plan may be made subject to the attainment of performance goals relating to one or more business criteria within the meaning of
Section 162(m) pursuant to the Grandfather Rule, if applicable and may provide for a targeted level or levels of achievement. Any performance goals may
be used to measure the performance of our company as a whole or a business unit of the Company and may be measured relative to a peer group or
index. The performance goals may differ from participant to participant and from award to award.

To the extent necessary to comply with the performance-based compensation provisions of Section 162(m), with respect to any award granted
subject to performance goals, and within the first 25% of the performance period and no more than 90 days following the commencement of the
performance period (or such other time required or permitted by Section 162(m)), the administrator will, in writing: (i) designate one or more participants to
whom an award will be made; (ii) select the performance goals applicable to the performance period; (iii) establish the performance goals, and amounts or
methods of computation of the awards which may be earned for the performance period; and (iv) specify the relationship between performance goals and
the amounts or methods of computation of such awards, as applicable, to be earned by each participant for such performance period. Following the
completion of each performance period, the administrator will certify in writing whether the applicable performance goals have been achieved for such
performance period. In determining the amounts earned by a participant, the administrator may reduce or eliminate (but not increase) the amount payable
at a given level of performance to take into account additional factors that the administrator may deem relevant to the assessment of individual or corporate
performance for the performance period. A participant will be eligible to receive payment pursuant to an award for a performance period only if the
performance goals for such period are achieved.



Transferability

Awards generally are not transferable other than by will or by the laws of descent or distribution and may be exercised, during the lifetime of the
participant, only by the participant. If the administrator makes an award transferable, such award will contain such additional terms and conditions as the
administrator deems appropriate.

Dissolution or Liquidation

In the event of a proposed dissolution or liquidation of our Company, the administrator will notify each participant as soon as practicable prior to the
effective date of such proposed transaction. An award will terminate immediately prior to consummation of such proposed action to the extent the award
has not been previously exercised.

Change in Control

The Equity Plan provides that, in the event of a merger or change in control of the Company, each award will be treated as the administrator
determines.

If the successor corporation does not assume or substitute for the award, the participant will fully vest in and have the right to exercise all of his or
her outstanding options and stock appreciation rights, all restrictions on restricted stock and restricted stock units will lapse. With respect to awards with
performance-based vesting that are not assumed or substituted for, all performance goals or other vesting criteria will be deemed achieved at 100% and all
other terms and conditions will be deemed met. In addition, if an option or stock appreciation right is not assumed or substituted for, the administrator will
notify the participant in writing or electronically that the option or stock appreciation right will be exercisable for a period of time determined by the
administrator, in its sole discretion, and the option or stock appreciation right will terminate upon the expiration of such period.

For awards granted to our non-employee directors, in the event of a change in control, (i) the non-employee director will fully vest in and have the
right to exercise all of his or her outstanding options and stock appreciation rights, (ii) all restrictions on the non-employee director’s restricted stock and
restricted stock units will lapse, and (iii) with respect to the non-employee director’s awards with performance-based vesting, all performance goals or other
vesting criteria will be deemed achieved at 100% and all other terms and conditions will be deemed met.
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Amendment and Termination

The Equity Plan will automatically terminate ten years from the date of its initial adoption by our Board of Directors, unless terminated at an earlier
time by our Board of Directors. The administrator may amend, alter, suspend, or terminate the Equity Plan at any time, provided that no amendment may
be made without stockholder approval to the extent approval is necessary or desirable to comply with any applicable laws. No amendment, alteration,
suspension, or termination may impair the rights of any participant unless mutually agreed otherwise between the participant and the administrator.

Summary of U.S. Federal Income Tax Consequences

The following summary is intended only as a general guide to the U.S. federal income tax consequences of participation in the Equity Plan. The
summary is based on existing U.S. laws and regulations as of the Record Date, and there can be no assurance that those laws and regulations will not
change in the future. The summary does not purport to be complete and does not discuss the tax consequences upon a participant’s death, or the provisions
of the income tax laws of any municipality, state or foreign country in which the participant may reside. As a result, tax consequences for any particular
participant may vary based on individual circumstances.

Incentive Stock Options

A participant recognizes no taxable income for regular income tax purposes as a result of the grant or exercise of an option that qualifies as incentive
stock option under Section 422 of the Code. If a participant exercises the option and then later sells or otherwise disposes of the shares acquired through
the exercise the option after both the two-year anniversary of the date the option was granted and the one-year anniversary of the exercise, the participant
will recognize a capital gain or loss equal to the difference between the sale price of the shares and the exercise price, and we will not be entitled to any
deduction for federal income tax purposes.

However, if the participant disposes of such shares either on or before the two-year anniversary of the date of grant or on or before the one-year
anniversary of the date of exercise (a “disqualifying disposition”), any gain up to the excess of the fair market value of the shares on the date of exercise
over the exercise price generally will be taxed as ordinary income, unless the shares are disposed of in a transaction in which the participant would not
recognize a loss (such as a gift). Any gain in excess of that amount will be a capital gain. If a loss is recognized, there will be no ordinary income, and
such loss will be a capital loss. Any ordinary income recognized by the participant upon the disqualifying disposition of the shares generally should be
deductible by us for federal income tax purposes, except to the extent such deduction is limited by applicable provisions of the Code.

For purposes of the alternative minimum tax, the difference between the option exercise price and the fair market value of the shares on the exercise
date is treated as an adjustment item in computing the participant’s alternative minimum taxable income in the year of exercise. In addition, special
alternative minimum tax rules may apply to certain subsequent disqualifying dispositions of the shares or provide certain basis adjustments or tax credits
for some purposes.

Nonstatutory Stock Options

A participant generally recognizes no taxable income as the result of the grant of such an option. However, upon exercising the option, the
participant normally recognizes ordinary income equal to the amount that the fair market value of our Common Stock on such date exceeds the exercise
price. If the participant is an employee, such ordinary income generally is subject to withholding of income and employment taxes. Upon the sale of the
shares acquired by the exercise of a nonstatutory stock option, any gain or loss (based on the difference between the sale price and the fair market value on
the exercise date) will be taxed as capital gain or loss. No tax deduction is available to us with respect to the grant of a nonstatutory stock option or the sale
of the shares acquired through the exercise of the nonstatutory stock option.

Stock Appreciation Rights

In general, no taxable income is reportable when a stock appreciation right is granted to a participant. Upon exercise, the participant generally will
recognize ordinary income equal to the amount that the fair market value of any shares received exceeds the exercise price. Any additional gain or loss
recognized upon any later disposition of the shares would be capital gain or loss.

Restricted Stock Awards

A participant acquiring shares of restricted stock generally will recognize ordinary income equal to the fair market value of the shares on the vesting
date. If the participant is an employee, such ordinary income generally is subject to withholding of income and employment taxes. The participant may
elect, pursuant to Section 83(b) of the Code to accelerate the ordinary income tax event to the date of acquisition by filing an election with the Internal
Revenue Service no later than thirty days after the date the shares are acquired. Upon the sale of shares acquired pursuant to a restricted stock award, any
gain or loss, based on the difference between the sale price and the fair market value on the date the ordinary income tax event occurs, will be taxed as
capital gain or loss.

Restricted Stock Unit Awards

There are no immediate tax consequences of receiving an award of restricted stock units. A participant who is awarded restricted stock units
generally will be required to recognize ordinary income in an amount equal to the fair market value of shares issued to such participant at the end of the
applicable vesting period or, if later, the settlement date elected by the administrator or a participant. Any additional gain or loss recognized upon any later
disposition of any shares received would be capital gain or loss.

Performance Shares and Performance Unit Awards

A participant generally will recognize no income upon the grant of a performance share or a performance unit award. Upon the settlement of such
awards, participants normally will recognize ordinary income in the year of receipt in an amount equal to the cash received and the fair market value of any
cash or unrestricted shares received. If the participant is an employee, such ordinary income generally is subject to withholding of income and employment
taxes. Upon the sale of any shares received, any gain or loss, based on the difference between the sale price and the fair market value on the date the
ordinary income tax event occurs, will be taxed as capital gain or loss.



Section 4094

Section 409A provides certain requirements for non-qualified deferred compensation arrangements with respect to an individual’s deferral and
distribution elections and permissible distribution events. Awards granted under the Equity Plan with a deferral feature will be subject to the requirements
of Section 409A. If an award is subject to and fails to satisfy the requirements of Section 409A, the recipient of that award may recognize ordinary income
on the amounts deferred under the award, to the extent vested, which may be prior to when the compensation is actually or constructively received. Also, if
an award that is subject to Section 409A fails to comply with Section 409A’s provisions, Section 409A imposes an additional 20% federal income tax on
compensation recognized as ordinary income, as well as interest on such deferred compensation.

-10 -




Tax Effect for Pulse Biosciences

We generally will be entitled to a tax deduction in connection with an award under the Equity Plan in an amount equal to the ordinary income
realized by a participant and at the time the participant recognizes such income (for example, the exercise of a nonstatutory stock option) except to the
extent such deduction is limited by applicable provisions of the Code. Special rules limit the deductibility of compensation paid to our chief executive
officer and other “covered employees” as determined under Section 162(m) and applicable guidance. Under Section 162(m), the annual compensation paid
to any of these specified executives will be deductible only to the extent that it does not exceed $1,000,000. The Tax Cuts and Jobs Act of 2017 (the “Act”)
amended Section 162(m) to remove the performance-based compensation exemption effective generally for tax years beginning after December 31, 2017.
However, the Grandfather Rule preserves the pre-Act Section 162(m) rules for compensation payable pursuant to a written binding contract that was in
effect on November 2, 2017, and that is not materally modified on or after such date. Thus, compensation that would otherwise be nondeductible under
post-Act Section 162(m) may remain deductible if it meets the Grandfather Rule. We can preserve the deductibility of certain compensation in excess of
$1,000,000 if the Grandfather Rule applies and the conditions of Section 162(m) are met. These conditions include (among others) stockholder approval of
the Equity Plan and its material terms, setting limits on the number of awards that any individual may receive and for awards other than certain stock
options and stock appreciation rights, establishing performance criteria that must be met before the award actually will vest or be paid. The Equity Plan has
been designed to permit (but not require) the plan administrator to grant awards that are intended to qualify as performance-based for purposes of satisfying
the conditions of Section 162(m) pursuant to the Grandfather Rule, if applicable.

THE FOREGOING IS ONLY A SUMMARY OF THE EFFECT OF U.S. FEDERAL INCOME TAXATION UPON PARTICIPANTS AND PULSE
BIOSCIENCES WITH RESPECT TO AWARDS UNDER THE EQUITY PLAN. IT DOES NOT PURPORT TO BE COMPLETE AND DOES NOT
DISCUSS THE IMPACT OF EMPLOYMENT OR OTHER TAX REQUIREMENTS, THE TAX CONSEQUENCES OF A PARTICIPANT’S DEATH, OR
THE PROVISIONS OF THE INCOME TAX LAWS OF ANY MUNICIPALITY, STATE, OR FOREIGN COUNTRY IN WHICH THE PARTICIPANT
MAY RESIDE.

New Plan Benefits

The following table sets forth the benefits or amounts that will be received by, or allocated to, each of the individuals and groups indicated below
under the Equity Plan as amended upon the approval of Proposal 1 and Proposal 2, to the extent such benefits or amounts are determinable. The grant of
options or other awards under the Equity Plan is discretionary. Except with respect to the Awards specifically described below, no determination has been
made as to which of the individuals eligible to participate in the Equity Plan will receive awards under the Equity Plan in the future and, therefore, the
future benefits to be allocated to any individual or to various groups of eligible participants are not presently determinable. If our stockholders do not
approve Proposal 1 and Proposal 2, these grants will not become exercisable:

Number of Shares Subject to

Name and Position Dollar Value of Awards ($)(1)

Awards
Paul A.. LaViolette, Chief Executive Olfficer, President, Co-Chairman of the Board (Principal 200,000(2) S[e]
Executive Officer)
Manmeet S. Soni, Director 200,000(2) $[e]
Mahkam Zanganeh, Director 200,000(2) $[e]
All current executive officers as a group 200,000(2) $[e]
All current directors who are not executive officers as a group 400,000(2) $[e]

All employees, including all current officers who are not executive officers, as a group - -

(1) Amounts shown represent the aggregate grant date fair value of the option awards computed in accordance with FASB ASC Topic 718. These amounts
do not correspond to the actual value that will be realized by our directors. The assumptions used in the valuation of these awards are consistent with
the valuation methodologies specified in the notes to our financial statements.

(2) Each executive and director of the Company named in this table received awards of stock options under the 2017 Equity Incentive Plan that are
contingent on stockholder approval of Proposals 1 and 2. The stock options have a per share exercise price of $15.65 and expire on August 9, 2034.
For additional details regarding such stock options, see “Proposal 2 — Ratification of the Grant of Options to Acquire Common Stock Granted to an
Executive and certain Directors and Consultants of the Company Pursuant to the Equity Plan.”

Vote Required

The affirmative vote of the holders of a majority of the shares having voting power present in person or represented by proxy at the Special Meeting
(assuming a quorum is present) is required for approval of the Plan Amendment. Consequently, broker non-votes will have no impact on the approval of the
Plan Amendment, but abstentions will act as a vote against approval of the Plan Amendment. Shares of common stock represented by executed, but
unmarked, proxies will be voted “FOR” the approval of the Plan Amendment. In the event that the Plan Amendment is not approved by our stockholders at
the Special Meeting, the Equity Plan as in effect prior to the currently proposed Plan Amendment will remain in full force and effect.

TuE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE “FOR” THE APPROVAL OF THE PLAN AMENDMENT TO INCREASE THE NUMBER OF AUTHORIZED SHARES
oF CoMMON Stock IssuaBLE UNDER THE EQuiTy PrLAN BY 2,000,000 SHARES AND TO CHANGE THE EQUITY PLAN'S DEFINITION OF “CONSULTANT”.
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PROPOSAL 2
RATIFICATION OF THE GRANT OF OPTIONS TO ACQUIRE COMMON STOCK GRANTED TO AN EXECUTIVE AND
CERTAIN DIRECTORS AND CONSULTANTS OF THE COMPANY PURSUANT TO THE EQUITY PLAN

In order to reward an executive and certain directors of the Company for their service as members of the Board’s newly establish Strategic Advisory
Committee and to further incentivize each of these directors to continue rendering beneficial service to the Company as either both a member of the Board
and as a member of the Strategic Advisory Committee or, in the case of Mr. LaViolette, our Chief Executive Officer, as both a member of the Board and as
an executive officer, the Compensation Committee of the Board on August 9, 2024, upon changing the Company’s Outside Director Compensation Policy,
approved the grant of stock options to the three members of the Strategic Advisory Committee to purchase, in aggregate, up to 600,000 shares of Common
Stock, at a price of $15.65 per share, subject to the ratification of these awards by stockholders and approval of Proposal 1. At the time of the grant, Mr.
LaViolette was not yet an executive officer of the Company. Thereafter, as of January 21, 2025, the Compensation Committee of our Board approved the
grant of stock options to three of the Company’s key consultants, clinicians who are services as the Company’s acting medical officers in their respective
medical fields, to purchase, in aggregate, up to 500,000 shares of Common stock, at a price of $19.58 per share, subject to the ratification of these awards
by stockholders and approval of Proposal 1.

Unless both Proposal 1 is approved and Proposal 2 is ratified, the awards for 600,000 shares granted on August 9, 2024 and the awards for 500,000
shares granted on January 21, 2025 (collectively, the “Awards”) will be void.

If approved at the Special Meeting, the Awards shall: (i) be non-qualified options to purchase shares of Common Stock in the numbers set forth
below, (ii) have the exercise prices indicated below, which were the Fair Market Value (as defined in the Equity Plan) of the Common Stock as of August 9,
2025 and January 21, 2025, respectively, (iii) have a ten year term, and (iv) vest according to the following vesting terms:

Name and Position Number of Options to Purchase shares Exercise Price per Share Vesting Provisions
of Common Stock

Reporting Executive and/or Director

Paul A. LaViolette 200,000 $15.65 (1)

Manmeet S. Soni 200,000 $15.65 (1)

Mahkam Zanganeh 200,000 $15.65 1)

KOL Clinical Consultants

Consultant #1 100,000 $19.58 Shares will vest over 4-year period, with 25%
vesting on each anniversary

Consultant #2 100,000 $19.58 2)

Consultant #3 300,000 $19.58 3)

Total 1,100,000

(1) These awards will vest and, if applicable, become exercisable, as follows: one fourth (1/4th) of the shares subject to these awards will vest on the date of
the Company’s next annual meeting following the award recipient’s election or appointment to the Strategic Advisory Committee and the remaining
three fourths (3/4ths) of the shares subject to these awards will vest on a monthly basis thereafter, with one thirty-sixth (1/36th) of the shares vesting on
each monthly anniversary after the initial vesting date, subject to the director continuing to serve as a member of the Strategic Advisory Committee
through each vesting date.

(2) This award will vest and, if applicable, become exercisable, as follows: (i) 1/2 of these shares (50,000 option shares) will vest when the Company has
had a market capitalization of not less than $4b for 270 consecutive calendar days, and (ii) 1/2 of these shares (50,000 option shares) will vest when the
Company has had a market capitalization of not less than $5b for 270 consecutive calendar days.

(3) This award will vest and, if applicable, become exercisable, as follows: (a) 2/3 of the option shares subject to the option (200,000 option shares) will
vest as follows: 25% (50,000 option shares) will vest on the first anniversary of the consultant’s start date and thereafter the remaining option shares
(150,000 option shares) will vest in equal amounts on an annual basis over the three year period starting with the first anniversary of his start date, and
(b) 1/3 of the option shares subject to the option (100,000 option shares) will vest as follows: (i) 1/2 of these shares (50,000 option shares) will vest
when the Company has had a market capitalization of not less than $4b for 270 consecutive calendar days, and (ii) 1/2 of these shares (50,000 option
shares) will vest when the Company has had a market capitalization of not less than $5b for 270 consecutive calendar days.

As of August 1, 2024, before the grant of the first three Awards, 655,907 shares of Common Stock remained available for issuance under the Equity
Plan. As of August [e], 2025, zero shares of Common Stock remain available for issuance under the Equity Plan.

If Proposal 1 and Proposal 2 are approved, we anticipate the pool of available shares under the Equity Plan will consist of approximately 250,000
shares at the end of the third quarter of 2025.

Vote Required

The affirmative vote of the holders of a majority of the shares having voting power present in person or represented by proxy at the Special Meeting
(assuming a quorum is present) is required for approval of the Awards. Consequently, broker non-votes will have No impact on the approval of the Awards,
but abstentions will act as a vote against approval of the Awards. Shares of common stock represented by executed, but unmarked, proxies will be
voted “FOR” the approval of the Awards. If Proposal 1 is not approved, Proposal 2 will not be approved, regardless of the number of votes cast FOR or
AGAINST Proposal 2.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE “FOR” THE RATIFICATION OF THE AWARDS ISSUED UNDER THE EQuiTYy PLAN.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain information as of August [e], 2025, with respect to the beneficial ownership of our common stock by (i) each
person we believe beneficially holds more than 5% of the outstanding shares of our common stock based solely on our review of SEC filings or information
provided to us by such person; (ii) each director of our Company; (iii) each named executive officer listed in the table entitled, “Summary Compensation
Table” under the section entitled, “Executive Compensation”; and (iv) all directors and executive officers as a group. As of August [e], 2025, there were
[67,283,347] shares of our common stock issued and outstanding. Unless otherwise indicated, all persons named as beneficial owners of our common stock
have sole voting power and sole investment power with respect to the shares indicated as beneficially owned. Unless otherwise noted below, the address of
each stockholder listed on the table is c/o Pulse Biosciences, Inc., 601 Brickell Key Drive, Suite 1080, Miami, FL 33131.

Number of Right to Total
Shares Acquire Beneficial Percent of

Name and address of beneficial owner Owned(1) Shares(2) Ownership Class()
5% Stockholders:

Robert W. Duggan(4) [48,596,839] [210,286] [48,807,125] [72.3%]
Named executive officers and directors:

Robert W. Duggan(4) [48,596,839] [210,286] [48,807,125] [72.3%]

Kevin P. Danahy [43,298] [400,650] [443,948] *

Paul A. LaViolette — [54,166] [54, 166] o

Jon Skinner — — *

Manmeet S. Soni — [383,051] [383, 051] o

Darrin R. Uecker [152,872] [756,070] [908,942] [1.3%]

Richard A. van den Broek — [240,911] [240,911] o

Mahkam Zanganeh, D.D.S.(5) [873,469] [306,252] [1,179,721] [1.7%]
All executive officers and directors as a group (8 people) [49,666,478] [2,350,736] [52,017,214] [74.7%)]

* Represents beneficial ownership of less than one percent.

(1) Excludes shares that may be acquired through the exercise of outstanding stock options or the vesting of restricted stock units or other equity awards.

(2)Represents shares issuable within 60 days after August [®], 2025 upon exercise of exercisable options or exercisable warrants to purchase common
stock issued in the Company’s 2024 rights offering; however, unless otherwise indicated, these shares do not include any equity awards awarded after
August [e], 2025.

(3)For purposes of calculating the Percent of Class, shares that the person or entity had a right to acquire are deemed to be outstanding when calculating the
Percent of Class of such person or entity.

(4)Based on information obtained from Mr. Duggan. Includes shares owned by Genius Inc. and shares owned by Blazon Corporation, both of which Mr.
Duggan is the sole stockholder. The number of shares of common stock beneficially owned by Mr. Duggan reported in the table above does not include
the 1,183,888 shares of common stock which are beneficially owned by Mr. Duggan’s spouse, Dr. Zanganeh, and which are described in footnote 5
below. As spouses, Mr. Duggan and Dr. Zanganeh may be deemed to have acquired beneficial ownership of the securities held by the other spouse upon
their marriage on December 18, 2024. Mr. Duggan does not hold any voting or investment power over such securities held by Dr. Zanganeh. Mr.
Duggan disclaims beneficial ownership of such securities, except to the extent of his pecuniary interest therein.

(5)Includes (a) shares owned by Mahin Zanganeh, Dr. Zanganeh’s mother, (b) shares are owned by Mahshad Zanganeh, Dr. Zanganeh’s sister, and (c)
shares held in trust for the benefit of her son. The number of shares of common stock beneficially owned by Dr. Zanganeh as reported in the table above
does not include the 48,807,125 shares of common stock which are beneficially owned by Dr. Zanganeh’s spouse, Mr. Duggan, and which are described
in footnote 4 above. As spouses, Dr. Zanganeh and Mr. Duggan may be deemed to have acquired beneficial ownership of the securities held by the other
spouse upon their marriage on December 18, 2024. Dr. Zanganeh does not hold any voting or investment power over such securities held by Mr.
Duggan. Dr. Zanganeh disclaims beneficial ownership of all such securities, except to the extent of her pecuniary interest therein.

Equity Compensation Plan Information
The following table presents information about our equity compensation plans as of December 31, 2024:

Number of securities
Weighted average exercise  remaining available for

Number of securities to be price of outstanding future issuance under
issued upon exercise of options, warrants and equity compensation plans
outstanding options, rights excluding securities
Plan category warrants and rights (a) (%) reflected in column (a)
Equity compensation plans approved by security holders(1) 10,076,289 8.93 921,769
Equity compensation plans not approved by security holders(2) 903,043 10.04 2,993,126

(1) Includes the following plans: the 2017 Equity Incentive Plan (the “Equity Incentive Plan”) and the 2017 Employee Stock Purchase Plan (the “ESPP”).
Our Equity Incentive Plan provides that the number of shares available for issuance thereunder will be increased on the first day of each fiscal year
beginning with the 2018 fiscal year in an amount equal to the least of (i) 1,200,000 shares, (ii) 4% of the outstanding shares of our common stock as of
December 31 of the immediately preceding year, or (iii) such number of shares as determined by our Board of Directors. On January 1, 2023, the
number of shares available for issuance under the Equity Incentive Plan increased by 1,200,000 shares pursuant to these provisions and, on December
19, 2023, the number of shares available for issuance under the Equity Incentive Plan increased by 1,375,000 shares pursuant to a special stockholder
vote. On January 1, 2024, the number of shares available for issuance under the Equity Incentive Plan increased by an additional 1,200,000 shares
pursuant to the Equity Incentive Plan’s provisions. On January 1, 2025, the number of shares available for issuance under the Equity Incentive Plan
increased by an additional 1,200,000 shares pursuant to the Equity Incentive Plan’s provisions. These increases are reflected in the table above. Our
ESPP provides that the number of shares available for issuance thereunder will be increased on the first day of each fiscal year beginning with the 2018
fiscal year in an amount equal to the least of (i) 450,000 shares, (ii) 1.5% of the outstanding shares of our common stock as of December 31 of the
immediately preceding year, or (iii) such number of shares as determined by our Board of Directors. In December 2022, our Board of Directors elected



not to permit an increase to the number of shares available for issuance under our ESPP. However, on January 1, 2024, the number of shares available
for issuance under the ESPP increased by 450,000 shares pursuant to the ESPP’s provisions. On January 1, 2025, the number of shares available for
issuance under the ESPP increased by 450,000 shares pursuant to the ESPP’s provisions The Compensation Committee has awarded stock options to
three of our directors, totaling 600,000 options, pursuant to the Amended Compensation Policy for their service on our Advisory Board. All these
options were granted subject to future stockholder approval of an increase in our Equity Incentive Plan’s available pool of shares for grant.

(2) Consists of the Company’s 2017 Inducement Equity Incentive Plan (the “Inducement Plan”), which was adopted by our Board of Directors. We initially
reserved 1,000,000 shares of our common stock for issuance pursuant to equity awards granted under the Inducement Plan. On May 20, 2021, the Board
approved an amendment to the Inducement Plan to increase the number of shares reserved for issuance by an additional 1,000,000 shares. This increase
is reflected in the table above. In March 2024, the Board approved a second amendment to the Inducement Plan to reserve an additional 2,000,000
shares of the Company’s common stock for issuance pursuant to the Inducement Plan. This increase is also reflected in the table above.
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OTHER INFORMATION
STOCKHOLDER PROPOSALS

You may submit proper proposals, including recommendations of director candidates, for inclusion in the proxy materials or meeting agenda for
future stockholder meetings by following certain procedures outlined in this proxy statement.

PROXY SOLICITATION

We are making this solicitation of proxies on behalf of the Board, and we will bear the cost of soliciting proxies. Proxies may be solicited through the
mail and through telephonic or telegraphic communications to, or by meetings with, stockholders or their representatives by directors, officers and other of
our employees who will receive no additional compensation therefor. We request persons such as brokers, nominees and fiduciaries holding stock in their
names for others, or holding stock for others who have the right to give voting instructions, to forward proxy material to their principals and to request
authority for the execution of the proxy. We will reimburse such persons for their reasonable expenses.

STOCKHOLDERS SHARING THE SAME ADDRESSS

The SEC has adopted rules that allow a company to deliver a single proxy statement to an address shared by two or more of its stockholders. This
method of delivery, known as “householding,” permits us to realize significant cost savings, reduces the amount of duplicate information stockholders
receive, and reduces the environmental impact of printing and mailing documents to our stockholders. Under this process, certain stockholders will receive
only one copy of our proxy materials and any additional proxy materials that are delivered until such time as one or more of these stockholders notifies us
that they want to receive separate copies. Any stockholders who object to or wish to begin householding may notify our Investor Relations Department at
510-241-1077 or IR@pulsebiosciences.com or by writing to Investor Relations, Pulse Biosciences, Inc., 601 Brickell Key Drive, Suite 1080, Miami,
Florida 33131.

OTHER MATTERS

This Proxy Statement is posted on our website at www.pulsebiosciences.com and is also available from the SEC at its website at www.sec.gov.

The board of directors does not know of any other matters to be presented at the Special Meeting. If any additional matters are properly presented at
the Special Meeting, the persons named in the enclosed proxy card will have discretion to vote the shares of our Common Stock they represent in
accordance with their own judgment on such matters.

It is important that your shares of our Common Stock be represented at the Special Meeting, regardless of the number of shares that you hold. You
are, therefore, requested to vote by telephone or by using the Internet as instructed on the enclosed proxy card or execute and return, at your earliest
convenience, the enclosed proxy card in the envelope that has also been provided.

THE BOARD OF DIRECTORS
Miami, Florida

August [e], 2025
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Annex A
AMENDMENT NO. 2 TO THE PULSE BIOSCIENCES, INC. 2017 EQUITY INCENTIVE PLAN

This Amendment No. 2 (this “Amendment”) to the Pulse Biosciences, Inc. 2017 Equity Incentive Plan (the “Equity Plan”), is hereby adopted as of
May 26, 2024, by the Board of Directors (the “Board”) of Pulse Biosciences, Inc. (the “Company”). All capitalized terms used in this Amendment and not
otherwise defined herein shall have the meanings set forth in the Plan.

WITNESSETH:
WHEREAS, the Company adopted the Equity Plan for the purposes set forth therein; and
WHEREAS, pursuant to Section 20 of the Equity Plan, the Board has the right to amend the Equity Plan;
NOW, THEREFORE, BE IT RESOLVED, that the Equity Plan is hereby amended as follows:
1. That Section 3(a) of the Equity Plan is amended to read as follows:

“Stock Subject to the Plan. Subject to the provisions of Section 15 of the Plan, the maximum aggregate number of Shares that may be issued
under the Plan is 4,875,000 Shares, plus (i) the number of Shares added to the Plan pursuant to Section 3(b), and (ii) the sum of (A) any
Shares that, as of the date of initial stockholder approval of this Plan, have been reserved but not issued pursuant to any awards granted
under the Company’s 2015 Stock Incentive Plan, as amended (the “2015 Plan”), and are not subject to any awards granted thereunder, and
(B) any Shares subject to stock options or similar awards granted under the 2015 Plan that, after the date of initial stockholder approval of
this Plan, expire or otherwise terminate without having been exercised in full and Shares issued pursuant to awards granted under the 2015
Plan that are forfeited to or repurchased by the Company, with the maximum number of Shares to be added to the Plan pursuant to clause
(i) equal to 5,000,000. The Shares may be authorized, but unissued, or reacquired Common Stock.”

2. That Section 2(k) of the Equity Plan is amended to read as follows:

“Consultant” means any natural person, including an advisor, engaged by the Company or a Parent or Subsidiary to render bona fide
services to such entity, or engaged by a third party, such as a third-party payrolling service or employer of record, to render bona fide
services to the Company or a Parent or Subsidiary, provided the services (i) are not in connection with the offer or sale of securities in a
capital-raising transaction, and (ii) do not directly promote or maintain a market for the Company’s securities, in each case, within the
meaning of Form S-8 promulgated under the Securities Act.

Except as specifically set forth herein, the terms of the Equity Plan shall be and remain unchanged, and the Plan as amended shall remain in full
force and effect. The foregoing is hereby acknowledged as being Amendment No. 2 to the Plan, as adopted by the Board on May 2, 2025, subject to the

approval of the Company’s stockholders in accordance with the terms of the Plan.
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[INSERT QR CODE IMAGE AND ANY RELATED INSTRUCTIONS]

PULSE BIOSCIENCES, INC.

3957 Point Eden Way VOTE BY INTERNET
Hayward, Calffornia 94545 Befors the Mesting — Go to WWW.proxyvole,com o scan the OR Barcods
above

Use te inema to transmit your voting instructions and for electronic delvery of
inforrmation up wnbil 11:58 PM. Pacific Time the day before the cut-off date or
meeting date. Have yor pouy cad in hand when yeu access the web site and
follow the instructions to obtain your records and to create an electronic voting
instruction form,

During the Meeting = Go to [website address]

You ray attend the meesting via the Internet and vate during the meeting. Have
the infarmation that is printed in the box below marked by the arow available
and follow the instructions,

ELECTRONIC DELIVERY OF FUTURE SHAREHOLDER

COMMUNICATIONS

IF you would like bo mccs e aits incurred by Pulse Biosciences, Inc, in mailing proxy
materials, you can consent to receiving all future proxy statements. proxy cands
and annual reports elecironically via e-mail of the Internet, To sign up for
elactronic delvery, please follow the instructions above be vole using the Internet
and, when promplted, indicate that you agree o receive of access sharsholder
communications elactronically in fulure years.

VOTEBY PHONE -1-200-690-6803

Use any touch-tone tebephone to transmit your voling instructions up until 11:58 PM,
Eaztern Time the day before the cut-off date of meeting date. Have your proocy eard
in hand when you call and then follow the instrustions_

VOTE BY MAIL
Mark, sgn and dete your proey card and return it in the postage-paid envelope we
have provided or return it to Pulse Biosciences, Inc., cfo Broadridge, 51 Mercedes

Wilry, Edgewood, NY 11717,

TOVOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS: KEEP THIS PORTION FOR YOUR RECORDS

THIS PROKY CARD IS VALID ONLY WHEN SIGNED ANDDATED, ~ DETACH AND RETURN THIS PORTION ONLY

PULSE BIOSCIENCES, INC.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR" PROPOSALS 1 AND 2 below.

Vote on P : For Against Abstain
1.  Toapprove an amendment to the Pulse Biosciences, Inc. 2017 Equity Incentive

Plan (the “Plan”), to increase the number of shares of the Company's commen steck [ O O
issuable under the Flan by 2,000,000 shares and to change the Plan’s definition of

“Consultant.”

2.  Subject to approval of Proposal 1. to ratify the grant under the Plan of (i) options O O O
toacquire up to 500,000 shares of Common Stock granted to cerain Company

consultants, and (i) oplions to acquire up to 600,000 shares of Common Stock

granted o certain Company directors.

The shares represented by this proxy when propery executed will be voled in the manner directed herein by the undersigned
Sockholder(s). If no direction is made, this proxy will be voted FOR Proposals 1 and 2 in accordance with the recommendations
of the Company's Board of Directors. The proxies are also authorized to vole upon such other matters as may properly come
before the Special Meeting in accordance with their discretion.

Please sign your name exaclly as it appears hereon. When signing as
attomey, executor, administrator, trustee or guardien, please add your
title as such. When signing as joint tenants, all paries in the joint
tenancy must sign. If a signer is a corporation, please sign in full corporate
name by duly authorized officer.

Signature [PLEASE SIGH WITHIN BOX] Date Signature (Joint Cwners) Date




Important Notice Regarding the Availability of Proxy Materials for the Special
Meeting:
The Proxy Statement is available at www proxyvote.com

PULSE BIOSCIENCES, INC.

SPECIAL MEETING OF STOCKHOLDERS
THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS

The stockholder(s) hereby appoint(s) Paul A. LaViolette and Jon Skinner, or either of them, as proxies, each with the power to
appoint his or her substitute, and hereby authorizes them to represent and to vote, as designated on the reverse side of this ballot, all
of the shares of Commaon Stock of Pulse BioSciences, Inc. that the stackhaolder(s) isfare entiled to vote at the Special Mesting
of Stockholders be held at | [2m/pm] Eastem Trme on Sepiember 30, 2025, to be conducted vitualy via ve webcast at (website], and any
adjournment or postponement thereof.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BEVOTED AS DIRECTED BY THE STOCKHOLDER{S). IF NO SUCH
DIRECTIONS ARE MADE, THIS PROXY WILL BEVOTED FOR PROPOSALS 1 and 2.

FLEASE MARK, SIGN, DATE AND RETURN THISFPROXY CARD PROMPTLY USING THE ENCLOSED REPLY ENVELOPE

CONTINUED AND TO BE SIGNED ON REVERSE SIDE



