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Medical Technology and Digital Health August 24, 2023

Highlighting Private Companies Across the Medical Technology and
Digital Health Landscape — Vol. 32 Marie Thibault
(212) 527-3557 mthibault@btig.com
WHAT YOU SHOULD KNOW: Each month, the Medical Technology and Digital Health  Sam Eiber
team at BTIG highlights multiple private companies that we believe investors, both  (212) 588-6516 seiber@btig.com
public and private, should be paying attention to across the landscape. This month,
our 32nd “Private Company Feature” includes Advanced NanoTherapies, Laxmi, Micro
Interventional Devices, NanoVation-GS, and NovaSignal. Our features on this month's
companies are below. Check out past issues of this monthly feature on the BTIG
Research portal.

= Advanced NanoTherapies (ANT) is an early-stage medical device company based
in Los Gatos, California, that has developed a differentiated drug-coated balloon
(DCB) platform for the treatment of coronary and peripheral artery disease. ANT is
currently undergoing a first-in-human clinical study evaluating the SirPlux Duo™ in
de novo lesions for patients with symptomatic coronary artery disease (ADVANCE-
DCB). The company is planning to submit for U.S. IDE approval in the latter half of
2024.

= Laxmi: California-based Laxmi is an early-stage diabetes technology company that
is working to develop a more accurate and real-time continuous glucose monitor
(CGM). The company is developing a proprietary sensor that measures glucose
levels within the dermis as opposed to the deep subcutaneous layer. This approach
removes a significant physiological time delay.

= Micro Interventional Devices: Newtown, PA-based Micro Interventional Devices
(MID) has developed the PolyCor™ anchoring technology for use in percutaneous
repair of the tricuspid and mitral valves. The PolyCor anchors are the basis for
the investigational MIA™-T Percutaneous Tricuspid Annuloplasty System and the
MIA™-M Percutaneous Mitral Annuloplasty System. The MIA-T System was studied
in STTAR (Study of Transcatheter Tricuspid Annular Repair) in Europe, showing safe,
durable, significant reductions in annular dimensions and tricuspid regurgitation as
well as significant improvements in quality of life.

= NanoVation-GS: Israel-based NanoVation is a medical device and digital health
company that has developed SenseGuard, a noninvasive and user-friendly
monitoring solution to measure key respiratory parameters in patients with
chronic lung diseases. This may enable early identification and intervention for
deteriorating patients in the hospital and at home. With CE Marking already in
hand, NanoVation is initially targeting the chronic obstructive pulmonary disease
(COPD) market. Data gathered can also be uploaded via cloud connectivity to
support a remote monitoring ecosystem.

= NovaSignal: NovaSignal is a commercial-stage MedTech and Digital Health
company with a platform that can be used to gather comprehensive cerebral
hemodynamic data. The NovaGuide Intelligent Ultrasound is a non-invasive,
ultrasound-based robotic platform with integrated artificial intelligence capabilities
to help diagnose cerebrovascular conditions such as stroke. NovaGuide 2, the latest
generation system, was cleared in March 2022. Additionally, NovaSignal offers
hospitals NovaGuide View, a cloud-based platform for remote access to exam data.
NovaSignal is also developing a data analytics service with which both hospitals and
industry can leverage its proprietary and expansive cerebral blood flow data set.

PLEASE READ: IMPORTANT DISCLOSURES AND ANALYST’S CERTIFICATION APPEAR IN APPENDIX
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Advanced NanoTherapies Inc.

Primary Technology

ANT uses its nanoparticle drug encapsulation and delivery platform to deliver a
dual-drug solution that is intended to be safe, reliable, and provide sustained drug
bioavailability to effectively treat vascular disease and minimize reintervention.
The company’s novel SirPlux Duo™ DCB combines and releases Sirolimus and
Paclitaxel simultaneously through its proprietary nanoparticle-based delivery
platform. The DCB delivers lower doses of the drugs compared to competing DCBs
and drug-eluting stents inside the vessel and over a sustained period. It is thought
this may improve safety and efficacy while enabling higher patency and lower risk
of restenosis. ANT exclusively licensed the nanoparticle technology from the
Cleveland Clinic in 2019. SirPlux Duo™ has FDA Breakthrough Device Designation
for coronary artery disease (CAD) in small vessels (<3mm), coronary in-stent
restenosis (ISR), and peripheral below-the-knee (BTK) lesions.

Recent Updates

In September 2022, ANT received FDA Breakthrough Device Designation for its
SirPlux Duo™ DCB for CAD in vessels smaller than 3mm. Earlier in the year, the
company raised $7.2M in a Series A equity financing. An additional $4.0M
investment from an undisclosed strategic investor closed in July 2023 to accelerate
pre-clinical activities toward U.S. IDE approval. In August 2023, ANT announced it
had successfully treated 13 patients in its ADVANCE-DCB first-in-human trial,
demonstrating initial short-term safety using SirPlux Duo in patients with de novo
coronary artery disease.

BTIG, LLC

HIERY
|
Background

Advanced NanoTherapies (ANT) is an early-stage medical device company based in Los
Gatos, California, that has developed a differentiated drug-coated balloon (DCB) platform for
the treatment of coronary and peripheral artery disease. ANT is currently undergoing a first-
in-human clinical study evaluating the SirPlux Duo™ in de novo lesions for patients with
symptomatic coronary artery disease (ADVANCE-DCB). The company is planning to submit
for U.S. IDE approval in the latter half of 2024.

* Founded: 2019 Total funding: $16.5M Sector: Cardiovascular

Estimated Market Opportunity

According to ANT, the global interventional device market is estimated to be $6.1B for CAD
and $4.5B for PAD, with CAGRs of 8.5% and 8.7%, respectively.

n ) SirPlux™

Source: Advanced NanoTherapies

www.btig.com
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Laxmi

Primary Technology

Traditional subcutaneous continuous glucose monitors measure glucose levels
within the lipid layer of the skin, which results in physiologically delayed readings.
Laxmi is developing a proprietary sensor that instead measures glucose levels in
the dermis. This could enable more accurate and real-time glucose measurements,
which may drive further improvements in glucose control and clinical outcomes
such as time in range (TIR) and HbAlc. In addition to the sensor, Laxmi’s user-
friendly app allows patients to conveniently assess their glucose measurements.

Recent Updates

Laxmi recently completed an 8-hour, dermal in vivo IRB trial and is now
commencing a 7-day, 50-person IRB study. Positive results would be followed by a
pivotal trial.

=

Source: Laxmi

BTIG, LLC

EOG
Background

California-based Laxmi is an early-stage diabetes technology company that is working to
develop a more accurate and real-time continuous glucose monitor (CGM). The company is
developing a proprietary sensor that measures glucose levels within the dermis as opposed
to the deep subcutaneous layer. This approach removes a significant physiological time delay.

* Founded: 2016 Total funding: $38M Sector: Diabetes

Estimated Market Opportunity

According to the American Diabetes Association (ADA), ~37M Americans have diabetes,
1.9M of whom have Type 1 diabetes. The ADA estimates that another 96M Americans aged
18 and older have prediabetes.

Sensor and Transmitter
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Source: Laxmi

www.btig.com
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Micro
=5 >\ Interventional
Devices, Inc.

Taking Aim at Structural Heart Disease

Primary Technology

The PolyCor anchors, intended for use in cardiac tissue, are designed to be ultra
low-mass, compliant anchors that provide secure purchase in soft-tissue and
comply with the beating heart after deployment. The anchors are delivered via
high-speed delivery catheters and have radiopaque markers for image-based
guidance while being deployed during an off-pump procedure. The MIA-T
Percutaneous Tricuspid Annuloplasty System is a 12F catheter-based system
designed to treat moderate-to-severe tricuspid regurgitation. PolyCor anchors are
delivered to the tricuspid valve via 12F delivery catheters. Proper placement is
confirmed with imaging and the anchors are deployed into the tricuspid annulus
rapidly, each in 4/1000th of a second. A proprietary suture lock is used to
approximate the anchors, reduce the dimensions of the valve annulus, and reduce
or eliminate tricuspid regurgitation. The company’s MIA-M Percutaneous
Annuloplasty System for mitral repair uses the same PolyCor anchors and delivery
system to treat mitral regurgitation.

Recent Updates

The FDA granted the MIA-T System Breakthrough Device Designation. MIA-T may
enter a U.S. pivotal trial in 2024.

BTIG, LLC

Background iﬁBTIG

Newtown, PA-based Micro Interventional Devices (MID) has developed the PolyCor™
anchoring technology for use in percutaneous repair of the tricuspid and mitral valves. The
PolyCor anchors are the basis for the investigational MIA™-T Percutaneous Tricuspid
Annuloplasty System and the MIA™-M Percutaneous Mitral Annuloplasty System. The MIA-T
System was studied in STTAR (Study of Transcatheter Tricuspid Annular Repair) in Europe,
showing safe, durable, significant reductions in annular dimensions and tricuspid
regurgitation as well as significant improvements in quality of life.

Founded: December 2010 Last equity funding: Not disclosed Sector: Cardiovascular

Estimated Market Opportunity

Edwards Lifesciences (EW, Neutral) has estimated that there are 4M+ U.S. patients with

mitral with very few patients

moderate-to-several
intervention.

or tricuspid disease, receiving

Source: Micro Interventional Devices

www.btig.com
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NanoVation-GS

Primary Technology

SenseGuard uses nanosensors to measure tidal (normal) breathing biomarkers
including respiratory rate, expiratory time, inspiratory time, expiratory pause, and
total breath time.

Recent Updates

In the September 2023 issue of the Advances in Medical Sciences journal,
researches published their findings from a 15-patient feasibility study evaluating
SenseGuard’s ability to detect changes in the respiratory condition in hospitalized
patients with acute exacerbation of chronic obstructive pulmonary disease
(AECOPD). Data showed substantial changes in tidal breathing ratios in patients
who showed significant clinical improvements, while smaller changes were
measured in patients who showed mild or no clinical improvements. Linear
regression analyses between change in physician's assessment score and the
median change in tidal breathing parameters was significant for a subset of
measures.

Estimated Market Opportunity

According to NanoVation, more than 1.5M people in the EU are admitted annually
due to COPD exacerbations, over 20% of whom are readmitted within 30 days.

BTIG, LLC

EOG
Background

Israel-based NanoVation is a medical device and digital health company that has developed
SenseGuard, a noninvasive and user-friendly monitoring solution to measure key respiratory
parameters in patients with chronic lung diseases. This may enable early identification and
intervention for deteriorating patients in the hospital and at home. With CE Marking already
in hand, NanoVation is initially targeting the chronic obstructive pulmonary disease (COPD)
market. Data gathered can also be uploaded via cloud connectivity to support a remote
monitoring ecosystem.

* Founded: 2014 Last funding: €5M in 2021 Sector: Respiratory

Na :zr)VotiOn ~GS

Source: NanoVation

www.btig.com
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@ NovaSignal

Primary Technology

NovaGuide is a robotic-assisted transcranial doppler ultrasound (TCD) system that
autonomously aligns and positions the transducers on each side of the patient’s
head at the temporal acoustic windows. The system is intended for use during
diagnostic exams and surgical procedures as an adjunct for measuring and
displaying cerebral blood flow velocity and the occurrence of transient emboli
within the arteries of the head and neck. This can enable greater access to TCD
ultrasounds to rapidly diagnose and monitor stroke and more efficient workflows
since it does not require a registered vascular technologist to operate the system.
Embedded algorithms are then applied to rapidly assess right-to-left shunt,
vasospasms, emboli, and blood flow velocity. The system can be utilized across the
inpatient setting, including in the NICU, operating room, emergency room, and
general floor, in addition to the outpatient setting.

Recent Updates

In 2021, NovaSignal launched the second-generation NovaGuide Intelligent
Ultrasound system and NovaGuide View. In 2020, Diane Bryant was named CEO
and Chairman of the company.

Estimated Market Opportunity

According to NovaSignal, penetration into U.S. hospitals and clinics represents a
$5.5B TAM.

BTIG, LLC

EOG
Background

NovaSignal is a commercial-stage MedTech and Digital Health company with a platform that
can be used to gather comprehensive cerebral hemodynamic data. The NovaGuide
Intelligent Ultrasound is a non-invasive, ultrasound-based robotic platform with integrated
artificial intelligence capabilities to help diagnose cerebrovascular conditions such as stroke.
NovaGuide 2, the latest generation system, was cleared in March 2022. Additionally,
NovaSignal offers hospitals NovaGuide View, a cloud-based platform for remote access to
exam data. NovaSignal is also developing a data analytics service with which both hospitals
and industry can leverage its proprietary and expansive cerebral blood flow data set.

* Founded: 2013 Last funding: $37M in 2021 Sector: Imaging

B S S N

Source: NovaSignal

www.btig.com
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Edwards Lifesciences Corporation (EW, Neutral, Closing Price: $75.90; Analyst: Marie Thibault)

BTIG Covered Companies Mentioned in this Report

<
m
=
Q]
>
(o
-
m
(@)
XL
2
o
[y
O
(0]
<
>
2
O
=
a
—
>
[
L
m
>
-
u
=
O
C
wn
-
)
<
X
m
O
o
)
-

BTIG, LLC www.btig.com




<
m
=
Q]
>
(o
-
m
(@)
XL
2
o
[y
O
(0]
<
>
2
O
=
a
—
>
[
L
m
>
ar
u
=
O
C
wn
-
)
<
X
m
O
o
)
-

BEIG

Appendix: Analyst Certification and Other Important Disclosures

Analyst Certification
I, Marie Thibault, hereby certify that the views about the companies and securities discussed in this report are accurately

expressed and that | have not received and will not receive direct or indirect compensation in exchange for expressing specific
recommendations or views in this report.

I, Sam Eiber, hereby certify that the views about the companies and securities discussed in this report are accurately expressed and
that I have not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations
or views in this report.

Regulatory Disclosures

Ratings Definitions
BTIG LLC’s (“BTIG”) ratings, effective June 12, 2017, are defined as follows:

BUY — A security which is expected to produce a positive total return of 15% or greater over the 12 months following the
recommendation. The BUY rating may be maintained as long as it is deemed appropriate, notwithstanding price fluctuations that
would cause the target to fall outside of the 15% return.

SELL — A security which is expected to produce a negative total return of 15% or greater over the next 12 months following the
recommendation. The SELL rating may be maintained as long as it is deemed appropriate, notwithstanding price fluctuations that
would cause the target to fall outside of the 15% return.

NEUTRAL — A security which is not expected to appreciate or depreciate meaningfully over the next 12 months.
NOT RATED — A security which is not rated or covered by BTIG.

UNDER REVIEW - Effective immediately, coverage of the following securities is Under Review. Ratings, price targets, disclosures,
and estimates for the companies listed below are suspended and should no longer be relied upon.

Distribution of Ratings and Investment Banking Clients

BTIG must disclose in each research report the percentage of all securities rated by the member to which the member would
assign a “buy”, “neutral” or “sell” rating. The said ratings are updated on a quarterly basis. BTIG must also disclose the percentage
of subject companies within each of these three categories for whom the member has provided investment banking services

within the previous twelve months.

|n |"

Current Rating Distribution (as of August 24, 2023):

Coverage Universe Count Percent Inv. Banking Relationships Count Percent
Buy 258 61.3% Buy 74 28.7%
Neutral 157 37.3% Neutral 23 14.6%
Sell 6 1.4% Sell 1 16.7%

For purposes of FINRA ratings distribution rules, BTIG’s stock ratings of Buy, Neutral and Sell fall into Buy, Hold and Sell
categories, respectively.

Other Disclosures
Additional Information Available Upon Request

BTIG, LLC www.btig.com
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General Disclosures

Research reports produced by BTIG LLC (“BTIG”) are published for and intended to be distributed solely to BTIG institutional and
corporate clients. Recipients of BTIG reports will not be considered clients of BTIG solely because they may have received such
BTIG report.

To the extent recipient accesses BTIG research, whether on a BTIG research website or through a third-party platform, BTIG is able
to search, filter, download and review information on the readership of BTIG’s research, including the specific research consumed
and the name, company name, email address and, in certain circumstances, the location of the individual who accessed the
research (the “Readership Information”). Recipient consents to BTIG’s receipt of the Readership Information, including receipt
of that information from a third party.

The research analyst(s) responsible for the preparation of this report receives compensation based upon a variety of factors,
including the quality and accuracy of research, internal/client feedback, and overall Firm revenues.

BTIG reports are based on public information and BTIG considers the same to be reliable, comprehensive information, but
makes no representation or warranty that the reports are accurate or complete. BTIG opinions and information provided in
this report are as of the date of the report and may change without notice. An issuer may be classified as “Under Review” or
“Research Restricted”. In these cases, investors should consider any previous investment recommendation and/or rating to a
subject company/issuer to no longer be current and should not be relied upon nor considered a solicitation.

This research report is not an offer to buy or sell or solicitation of an offer to buy or sell any security in any jurisdiction where such
an offer or solicitation would be illegal. This research report was not drafted specifically for any particular individual or entity and
is not a personal recommendation to participate in any particular trading strategy or transaction. Any recipient of this research
report should obtain independent advice specific to their personal circumstances before undertaking any investment activity and
must make their own independent evaluation of any securities or financial instruments.

Facts, views or opinions presented in this report have not been reviewed by, and may not reflect information known to, employees
or other professionals in the “BTIG Group” (BTIG Group includes, but is not limited to, BTIG and its parents, subsidiaries and/
or affiliates). BTIG Group employees, including Sales Representatives and Traders, may provide oral or written commentary or
advice that may be inconsistent with the opinions and/or views expressed in this research report. BTIG Group employees and/or
its affiliates not involved in the preparation of this research report may have investments in securities or derivatives of securities
of companies mentioned in this report that are inconsistent with the views discussed in this report.

Investors in securities products bear certain risks in conjunction with those investments. The value of, and income from, any
investments may vary because of changes in interest rates or foreign exchange rates, securities prices or market indexes,
operational or financial conditions of companies or other factors within or beyond the companies’ control. Recipient of the
research reports should be aware that investments in securities may pose significant risks due to the inherent uncertainty
associated with relying on forecasts of various factors that can affect the earnings, cash flow and overall valuation of a company.
Any investment in securities should be undertaken only upon consideration of issues relating to the recipient’s overall investment
portfolio and objectives (such as diversification by asset class, industry or company) as well as time horizon and liquidity needs.
Further, past performance should not be taken as an indication or guarantee of future performance, and no representation or
warranty, express or implied, is made regarding future performance. There may be time limitations on the exercise of options
or other rights in any securities transactions.

Investing in foreign markets and securities, including ADRs, is subject to additional risks such as currency fluctuation, limited
information, political instability, economic risk, and the potential for illiquid markets. Investing in emerging markets may
accentuate these risks. Non-U.S. reporting issuers of foreign securities, however, may not make regular or complete public
disclosure relating to their financial condition or the securities that they issue.

The trademarks and service marks contained herein are the property of their respective owners. Third-party data providers make
no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and
shall not have liability of any damages of any kind relating to such data. The report or any portion hereof may not be reprinted,
sold or redistributed without the written consent of BTIG. This report is intended only for use by the recipient. The recipient
acknowledges that all research and analysis in this report are the property of BTIG and agrees to limit the use of all publications
received from BTIG within his, or her or its, own company or organization. No rights are given for passing on, transmitting, re
transmitting or reselling the information provided.

BTIG, LLC www.btig.com
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Jurisdiction and Dissemination
BTIG is a U.S. broker-dealer and member of FINRA and SIPC.

BTIG Australia Limited ACN 128 554 601, member of ASIC and ASX; BTIG Hong Kong Limited, an Exchange Participant of SEHK and
licensed and regulated by the SFC; BTIG Ltd, member of the LSE, authorized and regulated by the FSA; and BTIG Singapore Pte
Ltd, registered and licensed with MAS; are all separate but affiliated entities of BTIG. Unless governing law permits otherwise,
you must contact a BTIG entity in your home jurisdiction for further information, or if you want to use our services in effecting
a transaction.

Issued and approved for distribution in the UK and EEA by BTIG Ltd. to eligible counterparties and professional clients only. Issued
and distributed in Australia to “wholesale clients” only by BTIG Australia Limited. In Singapore and Hong Kong, further information
may be obtained from BTIG Singapore Pte Ltd and BTIG Hong Kong Limited, respectively.

BTIG, LLC www.btig.com
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