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COMPANY DESCRIPTION 
 

PAVmed, Inc. (PAVM) is a highly differentiated multi-product medical device company 
that focuses on developing high-margin, single-use products for interventional or acute 
care.  The Company's product pipeline includes CarpX™, a percutaneous device for the 
treatment of carpal tunnel syndrome, EsoCheck™, a non-invasive device and DNA 
biomarker assay test to detect an esophageal cancer precursor, PortIO™, an implantable 
intraosseous vascular access device, DisappEAR™, an antimicrobial resorbable ear tube, 
and NextFlo™, a highly accurate disposable infusion system, in addition to several other 
candidates.  PAVmed™ was founded in 2014 and is based in New York, New York, with 
8 full-time employees as last reported. 

SUMMARY  

• CarpX is a minimally invasive device for the treatment of carpal tunnel syndrome, 
which will likely expand the current market opportunity as a treatment option for 
those that suffer but currently choose to avoid open wound hand surgery that 
comes with a lengthy recovery period.  Using the existing carpal tunnel release 
system as a predicate and seeking approval under the 510(k) pathway, PAVmed 
expects FDA approval and to begin marketing CarpX mid-2019.   
 

 

• The EsoCheck  Technology (cell collection device, or EsoCheck™ CCD™ + 
proprietary EsoCheck DNA biomarkers, or EsoCheck™DX™) is designed to detect 
Barrett’s Esophagus, which is a primary precursor to esophageal cancer.  EsoCheck 
offers many advantages over the current standard of care, an upper endoscopy, 
including being less invasive but just as accurate with the results produced.  
PAVmed expects a commercial launch 1H19.   
 

• PortIO is an implantable intraosseous vascular access device that can be used to 
deliver medications, fluids, nutrition, as well as other substances; by enabling direct 
access to the bone marrow cavity for infusion, this device addresses an area of 
medical need where traditional vascular access devices can fall short.  The PortIO 
device recently completed a 7-day animal study with excellent results; a GLP study 
is planned, with an IDE application to follow shortly thereafter, and the trial 
commencing in 2019.    

 

• As part of PAVmed’s business model, the Company has several product candidates 
in its pipeline at various stages of development, but all following pathways for 
medical device approval.  PAVM seeks to commercialize high-margin and single 
use, technologically advanced products, 2 or more of which are likely to receive 
FDA approval and launch in 2019.  The Company is evaluating partnership 
arrangements  (or a potential sale) for the remaining candidates in its pipeline and 
is always looking to acquire or license additional candidates that hold promise.  
    

• The Company was founded by two cardiovascular surgeons with accomplished 
histories in their field of medicine alongside Michael Glennon, an experienced 
medical device executive; in addition to this team’s business leadership skills, the 
physicians, Dr. Aklog and Dr. deGuzman, are also notably the inventors of five of 
the seven total medical devices in PAVmed’s pipeline. 

 

• In the past year, the Company has made great strides towards simplifying and 
strengthening its balance sheet, and PAVmed has made a conscious effort to 
maintain a lean but efficient level of overhead.  As of 9/30/18, PAVmed reported 
approximately $9.2M of cash on hand, sufficient to fund its operations and meet its 
major milestones in 2019; given the Company’s current cash burn, it is likely that 
PAVmed will need to seek additional funding in the upcoming year in order to 
continue progressing its pipeline.  However, we do note that there is the potential 
for non-dilutive capital infusions should PAVmed choose to sell or partner any of its 
current product candidates. 
 

• With promising near-term commercialization opportunities as well as several 
additional candidates in the pipeline, all in total addressing market sizes over $3 
billion, our valuation analysis for the most advanced PAVmed programs results in 
an estimated range of $2.11-$5.49/share, with a mid-point of approximately $3.38.  
See page 8 for further details.   

 

CONDENSED BALANCE SHEET 
($mm,	except	per	share	data)	

Balance	Sheet	Date:	 9/30/2018	
Cash	&	Cash	Equivalent:	 $9.2	
Cash/Share:	 $0.35	
Debt:	 $3.3	
Equity	(Book	Value):	 $3.6	
Equity/Share:	 $0.13	

MARKET STATISTICS 
Exchange	/	Symbol	 Nasdaq: PAVM	
Price:	 $1.03	
Market	Cap	(mm):	 $27.3	
Enterprise	Value	(mm):	 $23.3	
Shares	Outstanding	(mm):	 26.5	
Float	(%):	 63.2%	
Volume	(3-month	average):	 185,700	
52	week	Range:	 $0.87-$3.98	
Industry:																																																	Medical	Devices	

CONDENSED INCOME STATEMENTS 
($mm,	except	per	share	data)	

FY	-	12/31	 Rev	 Net	
Income	

Adj.	
EBITDA	 EPS	

FY15	 $0.00	 ($1.78)	 ($1.78)	  ($0.16)	

FY16	 $0.00	 ($5.65)	 ($4.90)	  ($0.44)	

Fy17	 $0.00	 ($10.40)	 ($6.98)	  ($0.77)	

Fy18E	 $0.00	 ($15.08)	 ($8.46)	  ($0.57)	

LARGEST SHAREHOLDERS 
	
Lishan	Aklog,	MD																																											5,079,600	
The	Sirovich	Family	Foundation														1,414,900	
	HCFP,	Inc.																																																											847,000	
	The	Boomer	Fund,	LP																																					732,000	
Marc	W.	Gerdisch,	MD																																				646,900	
Matthew	I.	Sirovich																																									466,500	
Ira	S.	Greenspan																																															441,700	
The	Vanguard	Group																																						370,700	

 

STOCK CHART 

$0.50

$1.50

$2.50

$3.50

$4.50

$5.50

Dec-
17

Mar-1
8

Jun-18

Sep
-18

Dec-
18



 

 2 

 
BUSINESS OVERVIEW 
 

PAVmed, Inc. develops highly-differentiated, multi-product 
medical devices from concept to commercialization.  The 
Company was originally founded in June 2014 as PAXmed, Inc. 
but changed its name to PAVmed, Inc. in April 2015.  Its co-
founders, Lishan Aklog, MD, and Brian deGuzman, MD, are both 
accomplished cardiovascular surgeons; of the seven products 
currently in the pipeline, five were invented by the co-founders, 
and two were acquired through licensing agreements.   

The Company had its IPO in April 2016, raising $4.2M in net 
cash proceeds to fund its development pipeline and support 
PAVmed’s growth.  The offering included ~1.1M units, comprised 
of one share of PAVmed common stock and one associated 
warrant (Series W warrants).  With subsequent fundings 
including common stock, preferred stock, warrants and debt, the 
Company has raised ~$30M to date and has sufficient resources 
to meet major milestones in 2019.    

PAVmed has a majority-owned subsidiary (82%) formed in May 
2018, Lucid Diagnostics, Inc., that entered into the licensing 
agreement with Case Western Reserve University (CWRU) that 
same month for exclusive worldwide rights to the EsoCheck 
Technology.  CWRU and the three physician inventors of 
EsoCheck own the remaining 18% of Lucid Diagnostics™.    

PAVmed currently is running the business on an outsourced 
model, employing 8 people total at this point, and management 
plans to continue this approach as the pipeline progresses, with 
outsourced manufacturing and sales as well.  The Company 
intends to commercialize two of its product leads independently 
given the market sizes that they address – CarpX and EsoCheck – 
and then will likely seek to partner development efforts on the 
other candidates in the pipeline, or sell if the opportunity arises.       

 

Exhibit 1:  PAVmed Pipeline of Lead Products 
 

 
Source: Company Reports 

 

 

PRODUCT PIPELINE 
 

The Company currently has several promising product 
candidates in its pipeline, and a few offer the near-term 
opportunity for revenue. 
 

• PAVmed looks to gain FDA clearance and commercialize 
EsoCheck and CarpX in 2019 

• PortIO is being prepared for a small clinical study to 
begin in 2019 following its GLP animal study 

• DisappEAR and NextFlo are being advanced in their 
respective development phases 

• PAVmed will dedicate resources to additional product 
candidates in the pipeline as available and appropriate 

 
 

CarpX 
CarpX is a device designed to be minimally invasive for the 
treatment of carpal tunnel syndrome.  The CarpX device is placed 
by a surgeon during a procedure that does not require an open 
incision, and it is designed to not require endoscopic or other 
imaging equipment.  CarpX is capable of relieving the 
compression on the median nerve in the carpal tunnel, a narrow 
passageway on the palm side of the wrist, by cutting the 
transverse carpal ligament, and thus it can alleviate the 
numbness, tingling, weakness in the hand, and other symptoms 
caused by the condition.  
 
Exhibit 2:  Anatomy of Carpal Tunnel Syndrome  

 
 
Source: Company Reports 
 

The steps followed during the procedure are fairly simple: 
 

• Insert the device over wire and position electrodes 
relative to carpal bones 

• Inflate balloon with contrast material 
• Test placement of electrodes relative to nerves using 

nerve stimulator 
• Activate device, cutting ligament with less than 2 second 

burst of radiofrequency (RF) energy 
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PRODUCT
ESTIMATED

MARKET
SIZE1

REGULATORY
PATH CURRENT STATUS POTENTIAL UPCOMING 

MILESTONES

CarpX
Minimally Invasive Device to 
Treat Carpal Tunnel 
Syndrome

>$1B 510(k)

• Preparing for pre-submission 
meeting for resubmission

• Completing manufacturing 
qualifications

• Pre-commercial activities 
including physician engagement

• FDA 510(k) Clearance
• First-in-Human (FIH) in 

New Zealand
• CE Mark Submission

EsoCheck
Non-Invasive Device & DNA 
Biomarkers to Detect 
Esophageal Cancer Precursor

>$1B 510(k) + 
LDT2

• Human study documenting >90% 
accuracy published

• Large NIH-funded multi-center 
clinical trial for Barrett’s 
screening indication enrolling, 90 
patients to date

• CLIA certification in process
• Gen 2 510(k) testing in process

• Balloon sampling device 
FDA 510(k) Submission

• CLIA certification for LDT
• Liquid media validation 

from data on 80-100 
patients

PortIO
Implantable Intraosseous 
Vascular Access Device

>$750M de novo

• FDA presubmission guidance 
received

• Pilot 7-day animal completed
• GLP 7-day animal protocol 

approved by FDA
• Ongoing strategic engagements

• Complete GLP 7-day 
animal study

• Strategic partnership

DisappEAR
Antimicrobial Resorbable Ear 
Tubes

~$300M 510(k)

• Process to manufacture 
tubes from commercially sourced 
silk blocks established

• Optimizing process for drug 
coating vs. impregnation

• Initiate three-month 
animal study to confirm 
resorption rates

Lead Products

*PAVmed has not yet received clearance from the FDA or any other regulatory agency for any of these products.
1Company estimate
2Laboratory Developed Test

12

Carpal Tunnel Syndrome
CLINICAL OVERVIEW

Incidence
▪ Over 600,000 US procedures annually1

▪ Up to 1.5 million with symptoms who “suffer in silence” 2

Mechanism
▪ Inflammation and scarring of transverse carpal ligament 
▪ Entrapment of the median nerve ⇒ hand pain, numbness and 

weakness

1Fajardo, et al. J Hand Surg  2012; 37(8):1599-1605
2Estimate based on CTS prevalence data from Dale et al. Scand J Work Environ Health. 2013 Sep 1;39(5):495-505.
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Exhibit 3:  CarpX Medical Device Diagram  
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Company Reports 

 
CarpX has advanced in clinical development, having been 
successfully tested on cadavers, and in November 2017, the 
Company filed a 510(k) pre-market notification submission with 
the FDA, using the existing carpal tunnel release system as 
predicate.  Subsequently, in July 2018, an FDA Response 
included additional information requests on the device’s bipolar 
electrode design and further details on physician usability 
testing, where hand surgeons had tested CarpX on cadavers in 
multiple successful procedures.  In August 2018, the Company 
was notified by the FDA that a consensus on the medical device 
had not been reached during the allowed review window, and 
that PAVmed should take the necessary steps to extend the 
review period through a re-submission of the 510(k), following an 
in-person meeting with the FDA.  In order to schedule that 
meeting, the Company filed a complete pre-submission package, 
and the FDA has since responded with a date of January 7, 2019 
for the meeting. 
 
Exhibit 4:  CarpX Minimally Invasive Procedure 
 
 

 

 
 
 

 
Source: Company Reports 

 
Next steps for CarpX includes preparation for a first-in-man 
clinical trials abroad as well as initial approval filings in the EU 
for CE Mark clearance.  

EsoCheck 
As previously mentioned, the EsoCheck Technology was licensed 
from CWRU via PAVmed’s subsidiary, Lucid Diagnostics.  The 
technology has two parts – the EsoCheck Cell Collection Device 
and proprietary EsoCheck DNA Biomarkers.  The collective 
system is designed to detect Barrett’s Esophagus, which is the 
primary precursor to esophageal cancer.   
 
EsoCheck involves an approximate five-minute test that can be 
run in physician’s office.  Use of the device includes the following 
steps: 
 

• The patients swallows a vitamin-sized silicone-covered 
capsule, which contains a small, inflatable balloon 
attached to a thin catheter 

• The balloon is inflated in the stomach 
• The balloon is pulled back, swabbing the lower 

esophagus for cells 
• The balloon is deflated in order the protect the sample 

from dilution or contamination 
• Sample is tested against panel of proprietary DNA 

Biomarkers 
  
The Company anticipates launching the EsoCheck Cell Collection 
Device in 1H 2019 and submitted a 510(k) clearance application 
November 21, 2018.  In the EU, the goal is a CE Mark submission 
potentially in Q219. 
 
Exhibit 5:  EsoCheck Silicone-covered Capsule Swallowed by 
Patient 
   

 
Source: Company Reports 

 
The EsoCheck DNA Biomarkers test is making progress towards 
obtaining a CLIA certification, which would allow it to be 
marketed under a Laboratory Developed Test (LDT) certification 
without further regulatory review.  The test is a methylated DNA 
assay, similar to ones used in other FDA-cleared tests, and 
includes mVIM, which is a 
well-established biomarker 
in color cancer, and 
mCCNA, a newly discovered 
biomarker.  It returns 
simple binary results and is 
low cost, easy (and even 
automatable) to run.       
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CarpX Procedure

Inflate balloon with contrast material

Narrowed “waist” at 
point of 

maximal constriction

Insert device over wire and position 
electrodes relative to carpal bones

Wire

Wire Electrodes

Test placement of electrodes relative 
to nerves using nerve stimulator

Electrodes
Wire

Activate device, cutting ligament with 
<2 sec burst of RF energy

Constriction relieved, no 
residual waist

*PAVmed has not yet received clearance from the FDA or any other regulatory agency for any of these products.

17

CarpX in Action

*PAVmed has not yet received clearance from the FDA or any other regulatory agency for any of these products.

14

CarpX – Minimally Invasive CTS Device
Key Features

Single-use precision radiofrequency 
(RF) energy cutting tool
▪ Connects to standard electrosurgical 

generator

Balloon creates anatomic separation
▪ Protects nerve and tendons by pushing them 

away from ligament

Balloon tensions ligament
▪ Facilitates cutting of ligament by stretching it 

and pushing electrode into it

Active RF electrode cuts ligament
▪ Short (< 1.5 second) burst of RF energy
▪ Automatically cuts off if complete cut 

detected by monitoring balloon pressure
▪ Can test for nerve proximity prior to cutting 

using nerve stimulator

*PAVmed has not yet received clearance from the FDA or any other regulatory agency for any of these products.

26

EsoCheck – In Action

26

EsoCheck – In Action

29

Phase I: Initial Commercial Product (510k+LDT)
▪ Target launch: Q1-2019
▪ 510(k) submission of Gen2 EsoCheck balloon sampling device Q4-2018
▪ Complete CLIA certification of CWRU reference laboratory for DNA 

biomarker assay in Q1-2019
▪ Market EsoCheck kit with balloon sampling device and sample sent to 

reference laboratory under Laboratory Developed Test (LDT) 
designation

▪ CE Mark submission: Q2-2019

Phase II: Expanded Indication (PMA)
▪ Target clearance: Q1-2021
▪ PMA submission seeking specific indication for widespread BE 

screening in high risk population ACG-recommended population 
consisting of 20 million white males >50 years with >5-year history of 
GERD.  

▪ Large NIH-funded multi-center trial of Gen 2 EsoCheck device + Assay 
(Two arms: case-control assay revalidation and detection) currently 
actively enrolling at 8 centers (ClinicalTrials.gov: NCT00288119)

EsoCheck – Regulatory/Commercial Strategy

*PAVmed has not yet received clearance from the FDA or any other regulatory agency for any of these products.

EsoCheck

mVIM + mCCNA
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 Additionally, PAVmed seeks a specific indication for widespread 
Barrett’s Esophagus screening in the high-risk population as 
defined by American College of Gastroenterology (ACG) using the 
PMA medical device pathway, and the Company is already 
participating in an NIH-funded clinical trial involving eight 
medical centers and over 100 patients.  The trial is comparing the 
EsoCheck Technology to the endoscopic procedure currently 
being used.  Management anticipates a PMA pre-submission 
meeting with the FDA in early 2019, with clearance targeted early 
2021 (estimate that 600 – 800 patients across all studies will 
suffice). 
 
Recent clinical results for EsoCheck from a trial comparing 
detection of Barrett’s Esophagus by endoscopy (322 patients) vs. 
the EsoCheck (86 patients) show that the testing and assay 
produce highly accurate results with > 90% sensitivity and 
specificity.  Additionally, the balloon testing device was well-
tolerated and demonstrated same accuracy as endoscopic 
brushings.   
 
Exhibit 6:  Clinical Results Comparing EsoCheck vs. Endoscopy 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Company Reports 

 
PortIO 
PortIO is an implantable, intraosseous (into marrow of bone) 
vascular access device being developed for up to seven days of 
continuous use.  PortIO provides a way for providers to infuse 
fluids, medications, and other substances directly into the 
marrow of the bone as an access point to the central venous 
circulation system; it is classified as the bioequivalent to 
intravenous access.  This medical device has progressed through 
cadaver testing, and PAVmed is pursuing de novo 
pathway/classification with FDA for the seven days timeframe  
market clearance vs. the initial 501(k) submission for use in 
patients only requiring 24-hour emergency-type vascular access 
(and has the potential to be expanded further).   
 
 

Exhibit 7:  PortIO Placement and Diagram 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

Source: Company Reports 

 
The de novo pre-submission package has been filed with the 
FDA, and an in-person meeting was held in January 2018 to 
discuss; based on feedback, a pilot animal study was completed 
that showed excellent performance of the device over the 7-day 
period, and a GLP animal study is planned.  Following that, an 
IDE application will pave the way for a small clinical study to 
begin after the new year.  Concurrent with this activity, PAVmed 
is engaging in conversations with potential strategic partners and 
other interested parties for this product.   
 
Other Product Candidates 
DisappEAR antimicrobial pediatric resorbable ear tubes are 
designed with a proprietary aqueous silk technology base 
developed originally by Tufts University, the Massachusetts Eye 
and Ear Infirmary, and Massachusetts General Hospital.  
PAVmed licensed exclusive rights to the patents behind the 
DisappEAR technology in November 2016.  The product is ready 
for the next phase of development, which at this point will be 
animal studies; as part of the studies, the reabsorption rates of 
DisappEAR will be assessed.  PAVmed has sourced commercial 
levels of the silk blocks in order to manufacture the product and 
is currently optimizing the manufacturing process.      
 
PAVmed has number of additional products in the various stages 
of development, including NextFlo, a highly accurate disposable 
infusion system with variable flow resistors, and continues to 
explore new opportunities as they arise or are presented to the 
Company by clinician inventors or academic institutions. 

27

EsoCheck Clinical Results

Study Design
▪ Patient referred for endoscopy
▪ 322 patients underwent endoscopic brushing 

sampling and EsoCheck assay (mVIM+ or 
mCCNA+) to set and validate assay cut-offs

▪ 86 patients underwent EsoCheck balloon 
sampling and EsoCheck assay

Results
▪ Assay highly accurate with >90% sensitivity 

and specificity
▪ Balloon sampling device well tolerated same 

accuracy as endoscopic brushings

36

Key Features
▪ Implanted into bone
✓ Tip positioned in bone marrow
✓No Intravascular Component 

▪ Functionally identical to 
traditional implantable port
✓ Resides under the skin
✓ Patient can bathe/swim
✓ Standard Huber access needle

PortIO – Implantable Intraosseous Port

*PAVmed has not yet received clearance from the FDA or any other regulatory agency for any of these products.

Huber Access 
Needle

Implantable Port

Silicone
Septum

Hollow
Titanium

Bone Screw

Titanium
Hub w/ 
Internal 
Conical 
Needle 
Guide

Insertion
Kit 35

Infusion directly into the Bone 
Marrow Cavity
Decades of experience using 
temporary needle access
▪ Trauma, esp. military
▪ Pediatric emergencies
▪ Bioequivalent to intravenous route

Intraosseous Vascular Access

*PAVmed has not yet received clearance from the FDA or any other regulatory agency for any of these products.

Teleflex EZ-IO Device



 

 5 

 
STRATEGIC GROWTH PLAN 
 

PAVmed is a company focused on the development of high-
margin, single-use medical device products that address sizable 
markets with unmet needs.  There are various pathways to 
approval for medical devices – all of which are typically less time-
consuming (study population sizes tend to be much smaller) and 
therefore less costly than those for drug or other candidates 
seeking FDA approval.  However, once approved, product 
lifecycles for medical devices can be months to years vs. years to 
decades for approved drug candidates.  The technological 
advancement is rapid, and thus the competition is fierce.  
PAVmed’s management has therefore created a multi-product 
pipeline with multiple pathways to commercialization.       
 
As mentioned, PAVmed has initially developed several product 
candidates that are being brought along in the pipeline towards 
commercialization, and a few have been licensed from third 
parties.  While internal development will continue, the Company 
plans to keep a robust pipeline moving forward and has 
positioned itself with a capital and time efficient model in order 
to be able to attract opportunities from the outside as well, 
including  innovative clinicians or academic institutions that 
focus on medical device R&D.  PAVmed seeks to offer 
collaborative licensing arrangements with these third-parties that 
are beneficial to both sides of the process.   
 
Management is also being mindful to balance the timing of the 
pipeline and pathway to commercialization, noting that shorter-
term, lower risk opportunities can be commercialized to assist in 
the funding of longer-term plays.  Resources are allocated based 
on the prioritization of the products being developed, and timing 
adjustments are made as needed.    
 
Exhibit 8: PAVM’s Business Model Outline 

 

 
Source: Company Reports 
 

In the near-term, management’s focus will be on getting CarpX 
and EsoCheck commercialized in order to capitalize on the 
sizable markets that the devices address, and both are likely to 
see sales in 2019.   
 
Exhibit 9: Current Growth Plan for PAVmed 

Source: Company Reports 
 
 
ADDRESSABLE MARKETS 

Management estimates that the current PAVmed pipeline 
represents total addressable market potential of over $3 billion.  
Below we discuss the top three candidates that comprise the 
majority of that number.     

PAVmed’s CarpX medical device addresses the sizable 
carpal tunnel syndrome opportunity and offers several 
advantages over the alternatives due to its less invasive nature 
(less risk of infection, shortened recovery time, less pain and 
scarring, and better nerve protection, among others).  Given the 
notable benefits over the alternative of the current surgical 
approaches, it is expected to capture a healthy portion of the 
current market.   

Exhibit 10: CarpX Market Opportunity 

 

Source: Company Reports 
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Business Model

COMMERCIAL 
OPPORTUNITY

ATTRACTIVE MARKET
• Unmet clinical need
• Regulatory pathway

HIGH-MARGIN PRODUCT
• Reimbursement
• Technologic Complexity
• Cost-of-goods

KEY BUSINESS 
PROCESSES

CAPITAL EFFICIENCY &
SPEED TO MARKET
• Outsourced best-in-class 

process experts
• Light infrastructure, low 

fixed costs
• Shortest path to INITIAL 

Regulatory Clearance

MULTIPLE PATHWAYS 
TO COMMERCIALIZATION

MULTI-PRODUCT 
PIPELINE

RISK MITIGATION
• Non-binary success

ECONOMIES OF SCALE

CORPORATE FLEXIBILITY
• Dynamic resource 

allocation and 
prioritization
• Streamlined channel to 

incorporate external 
innovation

6

Growth Strategy
Advance lead products to commercialization
▪ CarpX – Push 510(k) clearance over finish line, complete FIH 

and CE Mark
▪ EsoCheck – Target 510(k) submission in Q4-2018 and CLIA 

certification in Q1-2019, accelerate clinical trial enrollment
▪ PortIO – Target completion of de novo animal study and IDE 

submission in Q4-2018, complete strategic partnership
▪ DisappEAR – Complete resorption study in animals for 2019 

FDA 510(k) submission
Pursue strategic initiatives to enhance 
shareholder value
▪ Continue to evaluate product opportunities presented to us by 

clinician innovators and academic medical centers
▪ Explore M&A and strategic partnership opportunities 

synergistic with lead products and broader vision
Continue to strengthen balance sheet
▪ Retire or refinance senior secured debt

13

TRADITIONAL CARPAL TUNNEL 
SURGERY IS INVASIVE

ENDOSCOPIC SURGERY
IS LESS EFFECTIVE

• Up to 2 inch incision
• Performed in an OR
• At least 3-4 month, up 
to 6-9 month recovery

• Remains a surgical 
procedure

• Higher recurrence and 
reoperation rate

• Increased nerve injury
• Higher costs

Carpal Tunnel Syndrome
MARKET OPPORTUNITY

600,0001 current surgeries* x $1,500 minimum ASP = ~$1 billion
Additional 1.5M2 “silent sufferers” who choose to defer surgery

UNMET CLINICAL NEED – CURRENT LIMITATIONS

1Fajardo, et al. J Hand Surg  2012; 37(8):1599-1605
2Estimate based on CTS prevalence data from Dale et al. Scand J Work Environ Health. 2013 Sep 1;39(5):495-505.
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The Company’s EsoCheck product candidate targets those 
potentially demonstrating precursor signs to esophageal cancer, 
the fastest growing cancer in the US, and one with the lowest 
survival rates.  The EsoCheck device offers a novel detection 
methodology that could likely replace the more invasive and 
costly current standard of care, which also requires sedation.   

Exhibit 11: EsoCheck Market Opportunity  
 

 

Source: Company Reports 

 

The PortIO opportunity is also impressive, with numerous 
access points to patients within the healthcare landscape as noted 
below.  Additionally, PortIO offers several advantages over the 
many vascular access options currently on the market in each 
area.  The intravascular aspect of the alternatives can often result 
in infection, occlusion, difficulty in placement due to poor veins, 
and high maintenance requirements.  

Exhibit 12: PortIO Market Opportunity 

 

Source: Company Reports  

 
 
 

 

RISKS 
 

Competition - The Company has numerous patents and 
pending patent applications on its proprietary technology and 
know-how as well as many trademarks and copyrights; PAVM 
would be unable to compete effectively if its intellectual property 
or its pipeline were to be rendered noncompetitive or obsolete by 
novel technologies or products that are more effective or less 
costly.   
 
 

Clinical trials - The path to commercialization can often 
require a lengthy development regulatory approval process.  If 
the Company is unable to prove safety and efficacy of its product 
candidates, the result could be increased costs and a delay in 
generating revenue.  Further capital will be required in addition 
to the most recently reported cash on hand of approximately 
~$9.2M and ~$1.4M net working capital to continue the 
development of its product pipeline.   
 
 

Funding – To date, the Company has incurred significant losses 
from operations and reported an accumulated deficit of ($30.1M) 
as of 9/30/18.  Management expects to incur significant 
operating losses as it continues product research and 
development, and the Company has most recently received a 
going concern opinion from its auditors .  The Company will 
likely source additional financing to fund its R&D programs in 
the future.  If the Company raises money through convertible 
debt or equity, there is risk of shareholder dilution.  Additionally, 
PAVmed may not find the necessary capital under favorable 
terms depending on the timing and the amount of funds needed.  
However, we do note that there is the potential for non-dilutive 
capital infusions should PAVmed choose to sell or partner any of 
its current product candidates.     
 

Reimbursement - Even if PAVmed’s product candidates are 
approved, they may not gain market acceptance among patients, 
healthcare payors and the medical community due to the pricing 
or reimbursement factors, and as a result, the Company’s topline 
could suffer.  Additionally, future healthcare reform measures 
could hinder or prevent commercial success of PAVM’s products.   
 

Manufacturing – PAVM  plans on outsourcing its 
manufacturing requirements as the Company progresses in the 
regulatory approvals process and eventually commercializes its 
products.    If PAVmed or it selected third-party manufacturers 
are unable to scale production in a cost efficient and compliant 
manner to support the pipeline, the Company’s results could 
suffer.   

37

ER INPATIENT HOME
Duration Duration Duration

<24 Hours <7-10 days <6 weeks <1 year
Estimated Market Size 1 Estimated Market Size 1 Estimated Market Size 1

~$150M (Current IO pts) ~$200M (Poor vein pts) ~$500M
Advantages Advantages Advantages

• Near limitless access sites
• Less prone to dislodgement

• Near limitless access sites
• Simple bedside insertion
• More cost effective

• Near limitless access sites
• Less invasive
• More cost effective
• Less prone to occlusion
• Fewer, less serious infections

PortIO – Market Opportunity

Separate unique opportunity in large dialysis patient population

Current IO Devices

PortIO

*PAVmed has not yet received clearance from the FDA or any other regulatory agency for any of these products.
1 Based on Company Estimates

28

Gastroesophageal Reflux (GERD) 
▪ Over 20 million weekly GERD patients1

▪ 9 million physician visits per year2

Barrett’s Esophagus (BE) 
▪ 3-4M patients in US3

▪ ~ 10 % of symptomatic reflux patients 
undergoing EGD have BE vs <1% of 
patients without reflux symptoms4

Market
▪ Target ASP $1000 (Cologuard $649)
▪ Target gross margin 85%
▪ Immediately addressable market 10% of 

GERD patients = $2 billion
▪ Total addressable market all white men 

over 50 years of age = $45 billion
▪ OUS market similarly sized

EsoCheck – Market Opportunity

1El-Serag et al.  Gut 2014; 64(6):871-880.
2Peery et al.  Gastroenterology 2012; 143:1179-1197.
3Runge et al. Gasterentrol Clin North Am 2015; 44(2):203-201.
4Modiano et al. Ther Clin Risk Manag 2007; 3(6):1035-1145.
5US Census Bureau. Annual Estimates of the Resident Population by Sex, Age, Rac...April 1, 2010 to July 1, 2016. factfinder.census.gov.

2M GERD 
Patients

GERD population of 20M

~45M
White men over 50 yrs5

US Market
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INCOME STATEMENT 

 

PAVmed, Inc. (Nasdaq: PAVM)
Consolidated Statements of Income (in thousands $, except per share amounts)
Fiscal Year: December

FY 2015 FY 2016 FY 2017 FY 2018 E
Revenues

  Product revenues -$                   -$                 -$                   -$                   
Total product revenues -$                  -$                -$                  -$                  

Cost of revenues
Cost of product revenues -                   -                 -                     -                     

Total cost of revenues -                   -                 -                     -                     

Gross (loss) profit -                  -               -                    -                    

Operating expenses
Research and development 489                1,720            2,619             3,843             
General and administrative 1,287              3,931            5,415              5,825             

Total operating expenses 1,777               5,651            8,034            9,668            

Income (loss) from operations (1,777)           (5,651)       (8,034)        (9,668)        

Other income / (expense)
Interest expense -                   -                 (725)               (2,300)           
Series A and Series A-1 Exchange Offer -                   -                 -                   (350)               
Series W Warrants Exchange Offer -                   -                 -                   (766)              
Modification of Series Z Warrant Agreement -                   -                 -                   (1,143)             
Modification of Series A-1 Warrant Agreement -                   -                 (222)               -                   
Loss on issuance of Series A Preferred Stock Units issued in private placement -                   -                 (3,124)            -                   
Change in fair value of Series A Warrants derivative liability -                   -                 1,943             (97)                 
Change in fair value of Series A Convertible Preferred Stock conversion option derivative liability -                   -                 643                65                  

Total other (income) / expense -                   -                 (1,485)            (4,591)            

Pre-tax income (loss) (1,777)           (5,651)       (9,519)         (14,259)      
Income taxes (benefit) -                   -                 -                   -                   

Net income (loss) before noncontrolling interest (1,777)$        (5,651)$    (9,519)$      (14,259)$    

Net loss attributable to noncontrolling interest -                  -               -                 150              

Net income (loss) attributable to PAVmed, Inc. (1,777)           (5,651)       (9,519)         (14,109)      

Series B Convertible Preferred Stock dividends -                  -               -                 (185)               

Series A Convertible Preferred Stock dividends -                   -                 (113)                (40)                

Series A-1 Convertible Preferred Stock dividends -                   -                 (80)                (35)                 

Deemed dividend Series A - 1 Convertible Preferred Stock issued in private placement -                   -                 (183)               -                   

Deemed dividend Series A-1 Convertible Preferred Stock issued in Series A Exchange -                   -                 (504)              (710)               

Net income (loss) attributable to common stockholders per share (1,777)           (5,651)       (10,398)      (15,079)      

Basic and diluted EPS (loss) (0.16)$         (0.44)$      (0.71)$         (0.53)$        
Basic and diluted EPS (loss) attributable to common stockholders (0.16)$         (0.44)$      (0.77)$         (0.57)$        

Weighted Average Basic and Diluted Shares Outstanding 11,279             12,972          13,496           26,600          

EBITDA (1,777)             (5,647)         (8,027)           (9,658)           
Adjusted EBITDA (1,777)             (4,900)        (6,979)           (8,458)           

Growth Rate Analysis Y/Y
Research and development n/a 251.4% 52.3% 46.7%
General and administrative n/a 205.4% 37.8% 7.6%
Net income (loss) n/a -218.1% -68.5% -49.8%
EPS n/a -176.5% -61.9% 24.8%
EBITDA n/a -217.8% -42.2% -20.3%
Weighted Average Basic and Diluted Shares Outstanding n/a 15.0% 4.0% 97.1%

Source: Company Reports, Stonegate Capital Partners estimates
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VALUATION 
As previously mentioned, in the past year, the Company has made great strides towards simplifying and strengthening its balance sheet, and 
PAVmed’s management has made a conscious effort to maintain a lean but efficient level of overhead.  As of 9/30/18, PAVM reported 
approximately $9.2M of cash on hand, sufficient to fund its operations and meet its major milestones in 2019; given the Company’s current 
cash burn, it is likely that PAVmed will need to seek additional funding in the upcoming year in order to continue progressing its pipeline. 
 
Exhibit 13: Current Cap Structure  for PAVmed 

 
 
 
 
 
 
 
 
 
 
 
 

Source:  Company Reports 
 
We believe that the appropriate tool for analyzing the longer-term opportunity for PAVmed is through a discounted cash flows analysis. 
Exhibit 14 presents a summary of the detailed analysis we performed based on certain assumptions for the Company’s most advanced 
clinical candidates, providing sensitivity for discount rates and terminal growth rates.  Given the still fairly early stages of the other 
programs, we have not factored them into the analysis at this point, although we note that several others appear to hold significant promise.   
 
We have assumed that commercialization of both EsoCheck and CarpX begin late 2019/early 2020, given the Company’s current progress in 
the approval process.  We assume that PAVmed utilizes an outsourced salesforce and manufacturing model for both of these products; we 
have incorporated an average price of $1,000 per procedure with EsoCheck and $1500 per procedure with CarpX, with a single-digit royalty 
factored in for EsoCheck.  We have estimated that sales for DisappEAR will being mid to late 2020, which the Company will likely partner as 
a high volume, lower priced product.  And for both PortIO and NextFlo, we have assumed that these product are sold shortly after approval 
(likely 2H 2019 or 1H 2020).       

We have made conservative assumptions on PAVM’s operating margins, changes in working capital, depreciation and amortization, as well 
as capex going forward.  We have incorporated a tax rate of 21% beginning in 2021.  The Company reported tax loss carryforwards of 
~$13.8M (federal and state) as of 12/31/17 in addition to R&D tax credits.   

A mid-range discount rate of 28% has been included, which we feel is appropriate given the stages of the programs, remaining regulatory 
hurdles, the need for reimbursement approvals, and the current additional funding requirements. We have incorporated terminal values 
ranging from 0% - 4%.  Our discounted cash flows analysis for these most advanced programs results in the range of valuation of 
approximately $2.11 - $5.49, with a midpoint of approximately $3.38.  PAVM currently trades at $1.03 per share.  We do note that while we 
feel that we have attempted to include conservative assumptions within our analysis, downside to any one of those inputs can significantly 
lower the estimated ranges, and in keeping with that idea, it is appropriate for investors revisit the risks associated with clinical stage 
development companies in the process of seeking initial FDA approval for medical device commercialization.      
 

Exhibit 14: Summarized DCF Analysis 
 

  
 

Source: Company Reports, Stonegate Capital Partners, Capital IQ  

Terminal Growth Rates

0% 1% 2% 3% 4%

20.0% $7.72 $8.05 $8.42 $8.83 $9.29
24.0% $4.92 $5.10 $5.29 $5.49 $5.72
28.0% $3.18 $3.28 $3.38 $3.50 $3.62
32.0% $2.05 $2.11 $2.17 $2.23 $2.30

36.0% $1.29 $1.32 $1.36 $1.40 $1.44D
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t R
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PAVM GOVERNANCEIN THE NEWS 
November 2018 – Company announces 
that subsidiary Lucid Diagnostics has 
filed and FDA has confirmed receipt of 
510(k) pre-market notification 
submission for the EsoCheck Cell 
Collection Device 
 

October 2018 – PAVM provides update 
including the hiring of a new full-time 
Director of Investor Relations, Mike 
Havrilla, details on a new website and 
social media outlets, as well detailed 
product updates on CarpX and EsoCheck 
 

August 2018 – Company announces 
second quarter financial results as well as 
operational update for investors, which 
included adding EsoCheck to its product 
portfolio as well as closing the quarter 
with over $11 million in cash 
 

July 2018 – PAVM details progress with 
CarpX, including confirmation from the 
FDA that the CarpX 510(k) resubmission 
had been received, and plans for 
EsoCheck to launch in the US early 2019; 
the Company also announces Shaun 
O’Neil as Chief Commercial Officer as 
well as regained compliance with Nasdaq 
Capital Market listing requirements 
 

June 2018 – Company closes 
oversubscribed rights offering for gross 
proceeds of $10.4M and discloses that 
those funds plus cash on hand are 
sufficient to fund two lead product 
candidates through commercialization 
and should enable PAVM to regain 
compliance with Nasdaq listing 
requirements 
 

May 2018 – PAVM announces first 
quarter results and also details approval 
from the Board to reduce the exercise 
price of its Series Z warrants that trade on 
the Nasdaq under the symbol “PAVMZ” 
from $3.00 per share to $1.60 per share 
effective June 1, 2018; additionally, 
Company finalizes licensing agreement 
with CWRU to develop and commercial 
its EsoCheck Technology 
 

April 2018 – Company announces Q4 
and FY17 results for PAVmed and signs a 
letter of intent with Case Western Reserve 
University for rights to its EsoCheck 
Technology; results of offer to exchange 
Series W warrants for .5 Series Z warrants 
disclosed  
 

February 2018 – PAVM announces 
completion of offer to exercise Series W 
warrants at temporarily reduced price of 
$2.00 per share 
 

January 2018 – Company discloses that 
overallotment option with underwriter 
related to previously completed stock 
offering has closed with the sale of over 
234K shares of common stock (partial 
exercise of option) 
 

 
 
 

	
	

Lishan Aklog, MD, Chairman and Chief Executive Officer – Lishan Aklog, M.D. has been the 
Company’s Chairman and Chief Executive Officer since its inception. Dr. Aklog has also served as a 
member of the board of directors of HCFP, Inc., a financial advisory and investment firm, since its 
inception, and as a co-founding Partner of both Pavilion Holdings Group (“PHG”), a medical device 
holding company, since its inception in 2007 and Pavilion Medical Innovations (“PMI”), a venture-
backed medical device incubator, since its inception in 2009. Dr. Aklog previously served as 
Chairman and Chief Technology Officer of Vortex Medical Inc., a PHG portfolio company, from its 
inception in 2008 until its acquisition in October 2012 by AngioDynamics Inc. (Nasdaq: ANGO) for 
$55 million. Dr. Aklog has been a consultant to Biomet Inc., now Zimmer Biomet (NYSE: ZBH), since 
2009. He previously served as a consultant to AngioDynamics, from 2012 to 2016, Edward 
Lifesciences Corp. (NYSE: EW), from 2007 to 2012, On-X Life Technologies Inc. from 2009 to 2012 
and Atricure Inc. (Nasdaq: ATRC) from 2007 to 2016. Dr. Aklog has a long history as both an 
inventor as well as a practicing cardiovascular surgeon; Dr. Aklog received his A.B., magna cum laude, 
in Physics from Harvard University, where he was elected to Phi Beta Kappa. Dr. Aklog received his 
M.D., cum laude, from Harvard Medical School. Dr. Aklog received his clinical training in general and 
cardiothoracic surgery at Brigham and Women’s Hospital and Boston Children’s Hospital, during 
which he spent two years as the Medtronic Research Fellow at Harvard Medical School’s Cardiac 
Surgery Research Laboratory. He was then awarded the American Association of Thoracic Surgery 
Traveling Fellowship pursuant to which he received advanced training in heart valve surgery under 
renowned cardiac surgeons Sir Magdi Yacoub at Harefield Hospital in London and Professor Alain 
Carpentier at L’Hopital Broussais in Paris. 
  
Dennis McGrath, Executive VP and Chief Financial Officer – Dennis M. McGrath has served 
as the Company’s Executive Vice President and Chief Financial Officer since March 2017. Previously, 
from 2000 to 2017 Mr. McGrath served in several senior level positions of PhotoMedex, Inc. (Nasdaq: 
PHMD), a global manufacturer and distributor of medical device equipment and services, including 
from 2011 to 2017 as director, President, and Chief Financial Officer. Prior to PhotoMedex’s reverse 
merger with Radiancy, Inc in December 2011, he also served as Chief Executive Officer from 2009 to 
2011 and served as Vice President of Finance and Chief Financial Officer from 2000 to 2009.  Prior to 
PhotoMedex, he served in several senior level positions of AnswerThink Consulting Group, Inc. (then, 
Nasdaq: ANSR, now, The Hackett Group, Nasdaq: HCKT), a business consulting and technology 
integration company, including from 1999 to 2000 as Chief Operating Officer of the Internet Practice, 
the largest division of AnswerThink Consulting Group, Inc., while concurrently during the merger of 
the companies, serving as the acting Chief Financial Officer of Think New Ideas, Inc. (then, Nasdaq: 
THNK, now, Nasdaq: HCKT), an interactive marketing services and business solutions company. Mr. 
McGrath also served from 1996 until 1999 as Chief Financial Officer, Executive Vice President and 
director of TriSpan, Inc., an internet commerce solutions and technology consulting company, which 
was acquired by AnswerThink Consulting Group, Inc. in 1999. He became a CPA in 1981, and he holds 
a B.S., maxima cum laude, in accounting from LaSalle University.  
 

Brian DeGuzman, MD, Chief Medical Officer – Dr. deGuzman has served as PAVmed’s CMO 
since October 2014 and served as a Director from October 2014 to January 2015. Dr. deGuzman has 
previously served as a co-founding Partner of Pavilion Holdings Group (“PHG”), a medical device 
holding company, and Pavilion Medical Innovations (“PMI”), a venture-backed medical device 
incubator, since their respective inceptions in 2007 and 2009. Dr. deGuzman has been President and 
Chief Executive Officer of Kaleidoscope Medical since its founding in February 2013 and has also 
served as a Senior Advisor to PMI portfolio companies Saphena Medical since February 2013 and 
Cruzar Medsystems since July 2013. Dr. deGuzman served as Chief Medical Officer of Vortex Medical 
from inception until its sale to AngioDynamics, for whom he continues to serve as a consultant. Prior 
to moving into the medical device industry full-time in 2012, Dr. deGuzman has over a decade of 
experience as a practicing cardiovascular surgeon at several prominent institutions; he originally 
received his general surgical training at the University of Connecticut/Hartford Hospital, was a 
Research Fellow at Harvard Medical School’s Cardiac Surgery Research Laboratory, and received his 
cardiothoracic surgical training at Brigham and Women’s Hospital and Boston Children’s Hospital. 
Dr. deGuzman was recognized as a Top Doctor in Cardiovascular Surgery by Boston Magazine. Dr. 
deGuzman received his B.S. in Biology from Boston College and his M.D. from Georgetown University 
School of Medicine. 
 
Board of Directors: 
 

Lishan Aklog, MD – Chairman and CEO         
Michael J. Glennon – Vice Chairman 
David Weild IV – Director     
Ronald M. Sparks – Director    
James Cox, MD – Director  
David Battleman, MD - Director        
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IMPORTANT DISCLOSURES AND DISCLAIMERS 
The following disclosures are related to Stonegate Capital Partners (SCP) research reports. 
 
ANALYST DISCLOSURES  
I, Laura S. Engel, CPA, hereby certify that the view expressed in this research report accurately reflect my personal views about the subject 
securities and issuers. I also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the recommendations 
or views expressed in this research report. I believe the information used for the creation of this report has been obtained from sources I 
considered to be reliable, but I can neither guarantee nor represent the completeness or accuracy of the information herewith. Such 
information and the opinions expressed are subject to change without notice.  
 
INVESTMENT BANKING, REFERRALS, AND FEES FOR SERVICE  
SCP does not provide nor has it received compensation for investment banking services on the securities covered in this report. SCP does 
not expect to receive compensation for investment banking services on the securities covered in this report. SCP has a non-exclusive 
Advisory Services agreement to provide research coverage, retail and institutional awareness, and overall Investor Relations support for 
which it is compensated $2,500 per month. Stonegate Capital Markets (SCM) is an affiliate of SCP and a member of FINRA/SIPC. SCM may 
seek to receive future compensation for investment banking or other business relationships with the covered companies mentioned in this 
report. In certain instances, SCP has contracted with SCM to produce research reports for its client companies.  
 
POLICY DISCLOSURES  
SCP analysts are restricted from holding or trading securities in the issuers that they cover. SCP and SCM do not make a market in any 
security nor do they act as dealers in securities. Each SCP analyst has full discretion on the content and valuation discussion based on his or 
her own due diligence. Analysts are paid in part based on the overall profitability of SCP. Such profitability is derived from a variety of 
sources and includes payments received from issuers of securities covered by SCP for services described above. No part of analyst 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in any report or article. No 
employee of SCP serves on the Company’s Board of Directors.  Research analyst and/or a member of the analyst’s household do not own 
shares of this security.  Research analyst and/or a member of the analyst’s household do not serve as an officer, director, or advisory board 
member of the Company. This security is eligible for sale in one or more states. This security is subject to the Securities and Exchange 
Commission’s Penny Stock Rules, which may set forth sales practice requirements for certain low-priced securities. SCP or its affiliates do 
not beneficially own 1% or more of an equity security of the Company. SCP does not have other actual, material conflicts of interest in the 
securities of the Company. 
 
ADDITIONAL INFORMATION  
Please note that this report was originally prepared and issued by SCP for distribution to their market professional and institutional investor 
customers. Recipients who are not market professional or institutional investor customers of SCP should seek the advice of their 
independent financial advisor prior to making any investment decision based on this report or for any necessary explanation of its contents. 
The information contained herein is based on sources that SCP believes to be reliable, but it is not necessarily complete, and its accuracy 
cannot be guaranteed. Because the objectives of individual clients may vary, this report is not to be construed as an offer or the solicitation 
of an offer to sell or buy the securities herein mentioned. This report is the independent work of SCP and is not to be construed as having 
been issued by, or in any way endorsed or guaranteed by, any issuing companies of the securities mentioned herein. The firm and/or its 
employees and/or its individual shareholders and/or members of their families and/or its managed funds may have positions or warrants in 
the securities mentioned and, before or after your receipt of this report, may make or recommend purchases and/or sales for their own 
accounts or for the accounts of other customers of the firm from time to time in the open market or otherwise. While the SCP endeavors to 
update the information contained herein on a reasonable basis, there may be regulatory, compliance, or other reasons that prevent us from 
doing so. The opinions or information expressed are believed to be accurate as of the date of this report; no subsequent publication or 
distribution of this report shall mean or imply that any such opinions or information remains current at any time after the date of this 
report. All opinions are subject to change without notice, and SCP does not undertake to advise you of any such changes. Reproduction or 
redistribution of this report without the expressed written consent of SCP is prohibited. Additional information on any securities mentioned 
is available on request. 
 
RATING & RECOMMENDATION  
SCP does not rate the securities covered in its research. SCP does not have, nor has previously had, a rating for any securities of the 
Company. SCP does not have a price target for any securities of the Company. 
 
CONTACT INFORMATION 
 

PAVmed, Inc.     Investor Relations 
J. Michael Havrilla, Director of Investor Relations   Stonegate Capital Partners 
One Grand Central Place    8201 Preston Rd. 
Suite 4600     Suite 325 
New York, NY 10165    Dallas, Texas 75225 
Phone:(814) 241-4138    Phone: 214-987-4121   
www.pavmed.com     www.stonegateinc.com 


