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Fiscal Year December 31 

Industry Medtech 
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Price/Earnings (ttm) N/A 

Price/Book (mrq) 10.7x 
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Shares Outstanding 47.0M 
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Income Snapshot 
 

 

  TTM 

Revenue                               $0.7M 

EBITDA                              ($6.5M) 

Net Loss                              ($2.6M) 
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  MRQ 

Cash $7.2M 

Debt $5.5M 
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         Company Overview  

SANUWAVE Health, Inc. is a shock wave technology company focused on the 

development and commercialization of patented non-invasive, biological response 

activating devices for the repair and regeneration of skin, musculoskeletal tissue and 

vascular structures. This technology had huge success when it was first introduced 

to the market as a revolutionary non-invasive device used to break up kidney stones, 

which is better known as shockwave lithotripsy. SNWV has licensed this same 

shockwave technology to develop its lead product candidate, dermaPACE®.  

 

The dermaPACE is CE Marked throughout Europe and has device license approval 

for the treatment of skin and subcutaneous soft tissue in Canada, Australia and New 

Zealand. In the U.S., dermaPACE is currently under the FDA's Premarket Approval 

(PMA) review process for the treatment of diabetic foot ulcers (DFUs). SNWV’s 

original trial demonstrated 100% wound closure at week 20, just missing the 

primary endpoint of 12 weeks. In response, management has made many changes 

including better guidelines and doubling the amount of treatments administered in 

order to increase the probability of success of the Phase 3 trial supplement. The 

Company is working closely with the FDA and top-line data is expected in 

August/September 2014. This analysis will be performed by an independent data 

monitoring committee. 

 

Value Proposition 

Using an NPV analysis we derived an NPV of $131.6M. Dividing this total into the 

current shares outstanding of 47.0 million gives us a target price of $2.80 (our NPV 

has 2018 projected revenue of $70.8M and is using a discount rate of 20%). 

 

Investment Highlights 
 Original Phase 3 U.S. PMA DFU trial demonstrated 100% wound closure at week 

20 and 90% closure at week 12 

 New Phase 3 PMA supplement trial is better developed and managed 

 Top-line data expected August/September 2014 following interim analysis by  

independent data monitoring committee 

 SNWV receives $10.1M from RA Capital private placement  

 Minimum required enrollment (90 patients) achieved for Phase 3 PMA supplement 

 SANUWAVE’s focused shockwave technology demonstrates a significantly lower 

rate of recurrence than current market competitors 

 SNWV’s lead product, dermaPACE, is a next-generation medical device following 

21 years of market experience with the OssaTron 

 Strong patent portfolio across many different applications 

 SNWV announced a stem cell patent that could address an estimated $8.8B overall 

market 

 Sales experience in Europe, Far East, Canada, and the Middle East 

 

http://www.sanuwave.com/
mailto:Spencer@redchip.com
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Investment Highlights  
 

Original Phase 3 U.S. PMA DFU trial demonstrated statistically significant 

efficacy (100% wound closure) at 20 weeks. The original PMA DFU trial was 

designed as a double-blinded, randomized, sham-controlled trial and had 206 

patients enrolled. The primary endpoint was to have 100% wound closure at 12 

weeks. DermaPACE achieved statistical significance of greater than 90% wound 

closure in 12 weeks and 100% wound closure in 20 weeks.  

 

 
 

The results were better than the sham-control in >90% closure reduction of wound 

size at all time points, and showed statistical significance by 10 weeks.  

 
 

Additionally, complete closure was shown in 16 patients between 12 and 22 weeks. 

If seven of these patients had achieved complete closure at 12 weeks instead of 

after, the trial would have achieved the primary endpoint.  
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DermaPACE also proved itself to be safe and well-tolerated. The pictures below 

demonstrate the results of the original PMA DFU trial. The photo on the left is of 

the patient’s foot on the initial visit, followed by a photo of the patient’s healed foot 

at 12 weeks. 

 

 
 

New Phase 3 PMA supplement trial is better developed and managed. As 

indicated in the table below, many changes have been made to increase the 

probability of success of the new Phase 3 trial supplement: 

 

 
 

We believe that the most important difference between the supplement trial and the 

original trial is the doubling of treatments. The original study had only four 

dermaPACE treatments delivered over an initial two-week period. The new 

supplement trial has doubled the number of treatments based on scientific evidence 

that became available after the original trial was underway. These additional four 

treatments will be administered bi-weekly between weeks 4 and 10, and 

management believes that these extra treatments will cause the trial to reach its 

primary endpoint. As shown in the above data, many patients achieved complete 

closure after 12 weeks, and administering more treatments should accelerate the 

closure process. 

 



4 

 

 
REDCHIP RESEARCH PROFILE 

Top-line data expected in August/September 2014 following interim analysis by 

independent data monitoring committee. Top-line data from the 90 patients is 

expected in August/September 2014 and will be performed by an independent Data 

Monitoring Committee (DMC). The meeting is expected to occur in late 

August/early September. If, based on the DMC’s analysis, the Company reaches its 

success criteria; the DMC will recommend that SNWV end enrollment. It is 

important to note that the Company has received FDA approval to use Bayesian 

Statistics to achieve the primary endpoint. Bayesian analysis gives the Company 

credit for positive data collected in the previous dermaPACE study, thus giving it 

the ability to conduct the initial analysis with only 90 subjects and allows the 

Company to incorporate data/analysis from its previous phase 3 PMA trial. A 

smaller overall population is now needed for FDA approval. Management has 

decided to be proactive and use funding in order to continue enrolling patients 

which will be included in a confirmatory analysis in the third or fourth quarter this 

year. If results are positive, we expect SNWV to release full, unblinded study results 

in 4Q14. 

 

SNWV receives $10.1M from RA Capital private placement. RA Capital is a 

leading life-sciences investor and this private placement of $10.1M is a testament to 

their confidence in SANUWAVE. With an estimated cash burn of $550,000 to 

$650,000 a month, these proceeds are estimated to provide full funding for a 

minimum of 13 months. This investment will get the Company through the phase 3 

PMA supplemental trial, provide funding for any additional enrollment (if needed), 

and fund the Company at least through 3Q15.  

 

Minimum required enrollment (90 patients) achieved for Phase 3 PMA 

supplement. Another important milestone that the Company has achieved is the 

enrollment of their 90
th
 patient. Data is anticipated to be received from the first 90 

patients during 3Q14. A difference from the initial Phase 3 trial includes the creation 

of an independent Data Monitoring Committee (DMC) which will determine the 

potential for a successful study at various stages. Enrollment will continue, but if 

data from the first 90 patients indicates that the primary endpoint and other success 

criteria has been reached, further enrollment will be stopped and a PMA will be 

submitted for approval. If the success criteria has not been reached at this point, then 

either enrollment will continue (to increase the sample size) or the study will be 

stopped if management believes success is unattainable. 

 

SANUWAVE’s focused shockwave technology demonstrates a significantly 

lower rate of recurrence than current market competitors. SANUWAVE has 

reported a recurrence of wound stage rate of as little as 2% at 12 weeks. In contrast, 

some of the current treatments used include surgical grafts in order to close the 

wound but essentially leaves the wound open under the graft. These grafting 

methods have a much higher rate of reopening. As seen on the FDA website, 

Apligraf has a 40% recurrence of wound at 12 weeks and Derrmagraft has a 
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recurrence of wound of 18% at 12 weeks. EpiFix, a surgical graft used by MiMedx, 

has a recurrence of wound of 8% at six weeks.   

 

SNWV’s lead product, dermaPACE, is a next-generation medical device 

following 21 years of market experience with the OssaTron. PACE (Pulsed 

Acoustic Cellular Expression) technology uses focused shock waves to treat 

ailments in multiple billion dollar markets. These non-invasive shock waves 

stimulate a faster, naturally occurring healing process. The patented device allows 

for the repair and regeneration of skin, musculoskeletal tissue, and vascular 

structures from the “bottom up” versus competing technologies that regenerate skin 

and tissue from the “top down.” This proves significant when healing older and 

larger wounds. Company management believes that this type of healing lowers the 

probability of wounds reopening and improves the healing process.  

 

Strong patent portfolio across many different applications. SNWV has obtained 

38 patents, either issued or pending, around the medical and non-medical 

applications for focused shock waves. These patents range from the actual system of 

delivery of the shockwave to the different applicators used for each of 

SANUWAVE’s devices. These patents are not only verifiable but they have been 

tested in the past and have been defended through multiple lawsuits. The patents 

have an average life of 8.5 years, but are surrounded by consequential patents that 

will preserve the rights to the technology over a longer period of time. Outside of 

the medical device industry, SANUWAVE has secured patents for the cleaning and 

sterilization of fluids and food liquids with shock waves. Chairman of the Board 

Kevin Richardson explains, “Based on this patent, SANUWAVE will look for 

potential collaborations with interested parties in applying our shock wave 

technology for cleaning industrial, dirty or polluted waters and tap into the water-

treatment equipment industry that according to Forbes has the potential to hit $1 

trillion by 2020. Mr. Richardson added, We believe that this new SANUWAVE 

patent also shows that our technology may be used to economically sterilize liquid 

foods, including milk, with a U.S. market of $22 billion in retail sales annually, and 

natural juices that account for about $92 billion as a global market." Capturing just a 

small portion of these markets could provide the Company with millions of dollars 

in revenues. 

 

SANUWAVE announced a stem cell patent that could address an estimated 

$8.8B overall market. In a recent press release Chairman of the Board Kevin 

Richardson states, “This patent opens a totally new field for using our shock wave 

technology in the most advanced medical treatments that employ stem cells for 

tissue reconstruction. The total market for stem cell research products, stem cell 

antibodies and stem cell therapies was $5.7B in 2011 and has a potential to reach 

$8.8B by 2016. Our technology can play a role in this market, especially since 

successful confirmatory work of the subject of this patent has been done by a team 

at Harvard University. Using SANUWAVE's devices in two different animal 

models, these scientists demonstrated the effects of shock waves on stimulation 
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inside the body of donor stem cells, which were harvested, implanted and 

successfully produced viable tissue regeneration. This work has been published in 

two peer-reviewed journals.” 

 

Sales experience in Europe, Far East, Canada, and the Middle East. There are 

approximately 170 devices in use throughout the world, which produced $800,029 

in revenue in 2013. SNWV’s lead product dermaPACE is already CE marked 

throughout Europe. The Company plans to use its existing global locations to 

expand distribution and further stimulate international growth. This will be done by 

seeking relationships with qualified partners and JV licensing agreements. As 

acceptance and popularity of the Company’s devices grows outside of the U.S., 

proof of concept, protocol development, and pilot studies will be obtained. This will 

also help to build reimbursement momentum with payers/governments.  

 

The Company also continues to expand its distribution agreements into new areas. 

Recently, SANUWAVE entered into an agreement with Wirthlin, a Dentons 

Innovation Group Partnership. Part of the agreement is for the licensing of 

SANUWAVE’s dermaPACE device and the creation of a sales and distribution 

system for the Gulf Cooperation Council (GCC). The GCC is defined as the 

Kingdom of Saudi Arabia, United Arab Emirates, Kuwait, Qatar, and Bahrain. The 

rollout of the dermaPACE device pursuant to this agreement is expected to occur in 

4Q14. 

 

Management searching for CEO that has managerial skill sets in multiple 

channels and strong partnering relationships. Although official strategy has not 

been explicitly stated, management made it clear that it would include a CEO that 

could understand medical devices, has good partnering relationships, and 

understands the nonmedical business side of operations. Chairman of the Board 

Kevin Richardson believes an ideal candidate will have the capacity to not only 

understand but manage all the different verticals within the medical device universe. 

A CEO with this type of managerial depth will be instrumental in the maintenance 

of existing distribution relationships and the procurement of new partnerships both 

domestically and internationally. 

 

Focused shockwave technology has possibilities in preemptive treatments. Not 

only can the dermaPACE treat erupted DFUs, but it can also be used as a 

preventative measure and treat un-erupted DFUs. SNWV can manipulate the 

shockwave frequencies in order to treat un-erupted DFUs. This type of treatment 

would relieve a substantial financial burden from the healthcare system and we 

believe would provide SANUWAVE with a sustainable competitive advantage in 

the advanced wound care industry. 

 

Potential for uses in many markets/indications beyond DFUs. Outside of DFUs, 

the dermaPACE and the orthoPACE have the potential to be used in many other 

markets. These include: chronic mixed wounds, pressure sores, infections & 
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biofilms, and burns. This is projected to be an overall market of $5 billion. 

Additional research has already been done in some of these areas. For example, a 

small 10 patient study on mid-deep dermal burns “suggested there is a role for the 

use of pulsed acoustic wave therapy in the management of mid to deep dermal burns 

but further research is required.” The OssaTron has already been used for 

orthopedics, particularly in sports medicine. This device is the only FDA approved 

device for plantar fasciitis and tennis elbow. The orthoPACE is intended to be the 

next generation of this device. The orthoPACE is already CE Marked and approved 

for the treatment of plantar fasciitis, tendonitis, hip bursitis, avascular necrosis, 

osteoporosis, acute delayed bone non-union, and osteoarthritis in Europe.  This 

overall market is projected at $4 billion. There are also potential uses in 

plastic/cosmetic, and vascular/cardiac, with each market projected at $1 billion. 

Initial research has been done in these areas, the results of which have been 

accumulated at the following link: http://www.sanuwave.com/all-scientific-

literature/ 

 

There are also industrial markets that the Company has identified as potential 

opportunities for its technology, including energy production, water, the food 

industry, and industrial biofilms. Initial research has been done in these areas, and is 

aggregated at the following link: http://www.sanuwave.com/references-for-non-

medical-applications/. These additional opportunities are patent protected. 

 

 
 

We expect that SNWV may begin considering some of these opportunities 

following the completion of its Phase 3 PMA supplement. However, we believe the 

next indications are likely to be in orthopedics, considering the Company’s prior 

experience in this area, and in other areas of advanced wound care. Entering these 

markets will likely require further PMA trials, so we believe that SNWV would only 

attempt trials for one or two indications at a time. Additionally, while non-medical 

industries would not require any PMA trials, studies will likely still need to be done 

in order to convince other decision makers that focused shockwave technology will 

create operational improvements. 

 

http://www.sanuwave.com/all-scientific-literature/
http://www.sanuwave.com/all-scientific-literature/
http://www.sanuwave.com/references-for-non-medical-applications/
http://www.sanuwave.com/references-for-non-medical-applications/
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Market 
 

U.S. advanced wound care market worth $5 billion. According to the American 

Diabetes Association, about 25.8 million people (8.3% of the total U.S. population) 

have diabetes, and nearly two million new cases are diagnosed in people age 20 or 

older each year. If current trends continue, one in three Americans will develop 

diabetes at some point in their lifetime.  More importantly, up to 25% of people with 

diabetes will develop a diabetic foot ulcer at some point in their life, resulting in 

approximately 1.5 million DFUs annually in the U.S. DFUs have already led to over 

82,000 amputations annually (costing over $3.6B annually). These figures indicate 

that there is a huge need for an advanced wound care treatment that not only has a 

proven track record of efficacy but also addresses the large percentage of recurring 

wounds. The need to contain healthcare costs drives the need to reduce the 

amount/length of time of hospitalization and, more importantly, expensive and life 

altering amputations.  

 

Diabetes puts tremendous economic pressure on the U.S. healthcare system.  In 

January 2011, the Centers for Disease Control and Prevention (the “CDC”) reported 

the total costs (direct and indirect) of diabetes in the U.S. at $174B annually, and 

people with diagnosed diabetes have medical expenditures that are over two times 

higher than medical expenditures for people without diabetes. Hospitalization costs 

alone are $16,000 to $20,000 for a patient with a diabetic foot ulcer, and direct and 

indirect costs of an amputation range from $20,000 to $60,000 per patient. 

Advanced, cost-effective treatment modalities for diabetes and its comorbidities, 

including diabetic foot ulcers, are in great need globally, yet in short supply. 

 

$5B Market for advanced wound care in U.S. is only a small portion of the 

$22B addressable global wound care market. DermaPACE is already being 

marketed by independent distributors in Europe, Far East, Canada, and the Middle 

East. According to the American Diabetes Association, by the year 2025 the 

prevalence of diabetes is expected to increase by 72% to 324M people worldwide. 

This represents a huge unmet medical need that SANUWAVE seeks to remedy. 

 

There is another $60B addressable market for orthopedic uses worldwide and a 

$4B addressable market in the U.S. Musculoskeletal symptoms account for 132M 

physician visits per year. More than one in four Americans have a musculoskeletal 

impairment costing the U.S. nearly $850B yearly. 32.9M adults in the U.S. have 

osteoarthritis and that number is expected to be 60M by 2020. Osteoarthritis 

includes the mechanical breakdown of cartilage and joint surfaces. Advanced 

arthritis requires surgery and joint replacement in 30% of patients. There are 

500,000 joint replacements per year in the U.S. costing $15.2B per year. 

Osteoporosis is another growing area of need in the U.S., where 10M adults have 

been diagnosed with osteoporosis and 34M adults have osteopenia, a precursor to 

osteoporosis. Osteoporosis fractures alone cost $17B annually in the U.S. These are 
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huge markets and the orthoPACE could potentially help treat these conditions, 

leading to improved patient outcomes and lowered healthcare costs.  

 

Valuation 

 

The Company’s lead product dermaPACE will be used to treat DFUs both in the 

U.S. and worldwide. As stated before, the American Diabetes Association estimates 

that 25.8M people (8.3% of the total U.S. population) have diabetes, and nearly two 

million new cases are diagnosed in people age twenty or older each year. If current 

trends continue, one in three Americans will develop diabetes at some point in their 

lifetime.  More importantly, up to 25% of people with diabetes will develop a 

diabetic foot ulcer at some point in their life, resulting in approximately 1.5M DFUs 

annually in the U.S. Our NPV model uses a 1.2% annual growth rate in order to 

provide a conservative forecasted population growth in new cases annually. In light 

of patient enrollment reaching the minimum requirement for the supplemental trial 

we believe that the dermaPACE, if approved, will be launched in 2015. Our cost of 

therapy of $3,000 per patient is slightly lower than the low end of SNWV’s 

competitors’ cost of treatment (MiMedx at $3,410). Based off of the positive Phase 

3 PMA trial results that have been reported previously, we are estimating a 75% 

probability of commercialization of the dermaPACE. The Company has already 

generated a steady 76% gross margin on sales so we will continue to use this in our 

model. Our NPV estimate is $131.6M or $2.80 a share. 

 

 

 
 

 

 

 

 

 

 

2014 2015 2016 2017 2018 2019 2020 2021 2022

U.S. Pop DFU 1,500,000 1,518,000 1,536,216 1,554,651 1,573,306 1,592,186 1,611,292 1,630,628 1,650,195

Penetration Rate 0.00% 0.10% 0.20% 0.60% 1.00% 1.50% 2.00% 2.50% 3.00%

ROW Pop DFU 1,500,000 1,518,000 1,536,216 1,554,651 1,573,306 1,592,186 1,611,292 1,630,628 1,650,195

Penetration Rate 0.05% 0.05% 0.10% 0.30% 0.50% 0.75% 1.00% 1.25% 1.50%

Cost of Therapy $3,000 $3,000 $3,000 $3,000 $3,000 $3,000 $3,060 $3,121 $3,184

U.S. Sales $0.0M $4.6M $9.2M $28.0M $47.2M $71.6M $98.6M $127.2M $157.6M

ROW Sales $2.3M $2.3M $4.6M $14.0M $23.6M $35.8M $49.3M $63.6M $78.8M

Gross Margin 76.0% 76.0% 76.0% 76.0% 76.0% 76.0% 76.0% 76.0% 76.0%

Cash Flows $1.7M $5.2M $10.5M $31.9M $53.8M $81.7M $112.4M $145.1M $179.7M

Discount Rate 20%

NPV $175.4M

Prob of Success 75% $131.6M
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Using a Sensitivity Analysis, we have provided multiple scenarios using various 

discount rates and gross margins.  

 

 
 

Peer Comparison 

 

 
As of June 18, 2014  

Source: Bloomberg & RedChip Estimates  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$131.6M 60% 65% 70% 75% 80% 85% 90%

10% $237.2M $237.3M $237.4M $237.4M $237.5M $237.6M $237.7M

15% $174.8M $174.9M $174.9M $175.0M $175.1M $175.2M $175.2M

20% $131.3M $131.4M $131.5M $131.5M $131.6M $131.7M $131.7M

25% $100.4M $100.5M $100.6M $100.6M $100.7M $100.8M $100.8M

30% $78.1M $78.2M $78.2M $78.3M $78.3M $78.4M $78.5M

35% $61.6M $61.7M $61.8M $61.8M $61.9M $62.0M $62.0M

40% $49.3M $49.4M $49.5M $49.5M $49.6M $49.6M $49.7M

45% $40.0M $40.1M $40.1M $40.2M $40.2M $40.3M $40.4M

50% $32.8M $32.9M $33.0M $33.0M $33.1M $33.1M $33.2M

D
is

c
o

u
n

t 
R

a
te

Gross Margin

Name Ticker

Mkt Cap 

(M) Price P/S

Revenue 

(ttm) Phase

DERMA SCIENCES INC DSCI 286.57 11.38 2.58 80.71 III

OSIRIS THERAPEUTICS INC OSIR 542.42 15.85 17.55 30.44 IV

MIMEDX GROUP INC MDXG 660.29 6.25 9.27 67.18 Market

Average 496.43 11.16 9.80 59.44

SANUWAVE HEALTH INC SNWV 22.54 0.48 30.30 0.74 III



11 

 

 
REDCHIP RESEARCH PROFILE 

Risks 

 

Product candidates may not be developed or commercialized successfully. The 

medical device/therapeutic product industries are highly competitive and subject to 

rapid technological change.  There are already multiple competitors that have either 

already brought wound healing solutions to the market or have potential solutions in 

clinical trials. If competitors are better able to develop and market products that are 

safer and more effective than any products the Company may develop, the 

Company’s commercial opportunities could be reduced or eliminated. 

 

The Company may not successfully establish and maintain licensing and/or 

partnership arrangements for the technology for non-medical uses, which could 

adversely affect The Company’s ability to develop and commercialize their 

non-medical technology.  

 

The Company may need additional capital. If unable to successfully raise 

additional capital, clinical trials and product development could be limited and long 

term viability may be threatened; however, if additional capital is raised, the 

percentage ownership of current shareholders could decrease and constraints could 

be placed on the operations of the business. 

 

There is no guarantee that SANUWAVE will pass Phase 3 clinical trials. As 

with any clinical trial, there is an inherent risk that results may be considered 

insufficient to obtain regulatory approval for product candidates. The Company is 

subject to extensive governmental regulation, including the requirement of FDA 

approval or clearance, before product candidates may be marketed. 

 

SANUWAVE relies on third parties to conduct the clinical trials for their lead 

candidate dermaPACE. If the third parties fail to perform their obligations in a 

timely or competent manner development and commercialization of the device 

could be delayed. Delays in this process could also cause the Company to need more 

capital. 

 

If the Company fails to obtain an adequate level of reimbursement for 

approved products by third party payers, there may be no commercially viable 

markets for approved products or the markets may be much smaller than 

expected. 
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Appendix 

 

The dermaPACE produces shock waves via electro- hydraulic method. This allows 

the device to efficiently transmit energy and create sudden and significant pressure 

changes. As seen in the picture below, the focused shockwaves produce a high 

positive pressure and then switch to producing a low negative pressure. This process 

elicits positive biological responses and promotes healing and angiogenesis via 

growth factor signaling and inflammatory modulation. 

 

 
 

Angiogenesis is the process through which new blood vessels form from pre-

existing vessels. This increases blood flow and vascularization, along with restoring 

oxygenation to ischemic areas. This allows the body to work through the 

inflammatory stage of healing much quicker and move to the cell duplication 

process. These attributes help to ensure that the dermaPACE operates at optimum 

efficacy and safety while maximizing convenience for the patients receiving the 

treatment and the technicians administering the treatment. This type of healing 

process differentiates SANUWAVE from current competitive treatments and elicits 

better healing responses. 
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Management Team 
 

Kevin A. Richardson 

Chairman of the Board  

 

Kevin A. Richardson, II joined the Company as chairman of the board of directors 

in August of 2005. Mr. Richardson founded Prides Capital LLC and Prides Capital 

Partners LLC in January 2004 where he is Managing Director. Prides Capital LLC 

and Prides Capital Partners LLC specialize in strategic block, active investing in 

small-cap and micro-cap public and private companies. From April 1999 until the 

end of 2003, Mr. Richardson was a partner at Blum Capital Partners, a $2.5 billion 

investment firm. Between May 1999 and September 2003, Mr. Richardson was the 

lead public partner on 18 investments. Prior to joining Blum Capital, Mr. 

Richardson was an analyst at Tudor Investment Corporation, an investment 

management firm. Previously, Mr. Richardson spent four years at Fidelity 

Management and Research where he was the assistant portfolio manager of the 

Fidelity Contra Fund, a registered investment company. Mr. Richardson also 

managed Fidelity Airline Fund, the Fidelity Aerospace and Defense Fund, and 

performed research and analysis in a variety of industry sectors (computer services, 

business services, media, financial services, and healthcare information technology). 

Mr. Richardson is also a member of the board of directors of As Seen On TV, Inc., a 

publicly traded multichannel distributor of As Seen On TV products and Pegasus 

Solutions, Inc., a travel technology company and was previously a board member of 

Healthtronics, Inc. and QC Holdings, Inc. Mr. Richardson received an 

undergraduate degree from Babson College and an M.B.A. from Kenan-Flagler 

Business School at the University of North Carolina. 

 

Barry Jenkins 

Chief Financial Officer 

 

Barry Jenkins joined SANUWAVE as Chief Financial Officer in April 2006 and in 

2013 also assumed the responsibilities of Chief Operating Officer. His previous 

position was with Automatic Data Processing (ADP), where he served as Chief 

Financial Officer for the Benefits Services Division. Mr. Jenkins began his career 

with Price Waterhouse and progressed to a Senior Manager. He was the Vice 

President of Finance at AHL Services, a public company which grew to over $900 

million during his tenure. As the Chief Financial Officer at Snowden Pencer, Mr. 

Jenkins helped grow the corporation prior to the company being sold to Cardinal 

Health in March, 2004. He is a Certified Public Accountant with 25 years of 

financial management experience and is a Cum Laude graduate of Virginia Tech. 

Peter Stegagno 

Vice President of Operations 

 

Peter Stegagno joined SANUWAVE as Vice President, Operations in March 2006. 

Mr. Stegagno brings to SANUWAVE 16 years experience in the medical device 
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market encompassing manufacturing, design & development, quality assurance and 

international & domestic regulatory affairs. He has been instrumental in the 

development and deployment of international operational processes for leading 

medical device companies. He most recently served as Vice President of Quality 

and Regulatory Affairs for Elekta, and other medical device companies including 

Genzyme Biosurgery. Before focusing on the medical field, he enjoyed a successful 

career encompassing production roles in the space industry, including avionics 

guidance systems for military applications and control computers for the space 

shuttle. Mr. Stegagno graduated from Tufts University with a B.S. degree in 

Chemical Engineering. 

 

Iulian Cioanta, PhD 

Vice President of Research and Development 

 

Dr. Iulian Cioanta joined SANUWAVE in June 2007 as Vice President of Research 

and Development. Prior to joining SANUWAVE, Dr. Cioanta served as Business 

Unit Manager with Cordis Endovascular, a Johnson & Johnson company, Director 

of Development Engineering with Kensey Nash Corporation, Research Manager at 

ArgoMed Inc. and Project Manager and Scientist with the Institute for the Design of 

Research Apparatuses.  Dr. Cioanta also worked in academia at Polytechnic 

University of Bucharest in Romania, Leicester University in U.K. and Duke 

University in the United States.  He received a M.S. degree in Mechanical 

Engineering and Technology from the Polytechnic University of Bucharest, and he 

earned his PhD degree in Biomedical Engineering from Duke University in the field 

of extracorporeal shock wave lithotripsy. 

 

Daniel Jorgensen, MD 

Company’s Chief Medical Officer 

 

Dan Jorgensen, MD, joined SANUWAVE in May 2013 and is the Company’s Chief 

Medical Officer, leading the Company’s clinical development including the 

dermaPACE clinical study. Dan’s most recent position was Senior Vice President, 

Clinical Development and Chief Medical Officer of PolyMedix, Inc. where he 

successfully conducted an international, multi-site clinical trial of a novel compound 

used to treat serious skin infections, and gained regulatory support for future 

development, including the prevention and treatment of ulcers on mucous 

membranes. Previously he served as Vice President, Clinical Research at AMAG 

Pharmaceuticals, where he oversaw ten global clinical trials across multiple medical 

areas. At Pfizer, Dan held senior leadership positions in the Global Research and 

Development Division, and most notably, was the global clinical leader for Zmax 

(single-dose azithromycin) and Pfizer’s first vaccine development group leader. 

During his 27 year career in health care, Dan has also worked at Aventis Pasteur, at 

the Centers for Disease Control and Prevention (CDC) as an Epidemic Intelligence 

Service Officer, and as Montana’s State Medical Officer. Dr. Jorgensen received his 

undergraduate degree from Yale, his MD from the University of Wisconsin, his 
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MPH from the University of Washington, and his MBA from Yale. He is board-

certified in three medical areas: pediatrics, infectious diseases, and preventive 

medicine. 

 

Additional Information 

 

Legal: Smith, Gambrell & Russell, LLP 

Auditor: BDO USA, LLP 

Transfer Agent: Action Stock Transfer Corp 

 

Company Information 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.redchip.com/company/home/SNWV
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About RedChip  

RedChip Companies,  an Inc.  5000 company,  is  an internat ional  smal l -cap research,  inves tor  

relat ions,  and media company headquartered in  Orlando,  Flor ida;  wi th  af f i l iate  of f ices in San 

Francisco, Seoul ,  Hong Kong and Singapore.  RedChip del ivers concrete,  measurabl e resul ts for  

i ts  c l ients through i ts  extensive global  network of  smal l -cap inst i tut ional  and retai l  investors.  

RedChip has developed the most comprehensive plat form of  products and services for smal l -cap 

companies,  including: RedChip  Research(TM), Tradi t i onal  Investor Relat ions,  Digi tal  Inves tor 

Relat ions,  Inst i tut ional  and Reta i l  Conferences, "The RedChip Money Report" (TM) televis ion show, 

Shareholder Intel l igence, Socia l  Media and Blogging Services,  and Webcasts.  RedChip is  not  a  

FINRA member or registered broker/dealer.  

 

The informat ion contained herein is  not intended to be used as the basis for investment decis ions  

and should not be const rued as advice intended to meet the part icular investment needs of  any 

investor.  The informat ion contained herein  is  not a representat ion or warranty  and is  not  an of fer  

or sol ic i tat ion of  an of fer to buy or sel l  any securi ty .  To the ful lest  extent of  the law, RedChip 

Companies,  Inc. ,  our special is ts,  advisors,  and partners wi l l  not  be l iable to any person or  ent i ty  

for  the qual i ty ,  accuracy,  completeness,  rel iabi l i ty  or t imel iness  of  the informat ion provided, or for  

any di rect ,  indi rect ,  consequent ial ,  inc idental ,  special  or puni t i ve damages that may ar ise out  of  

the use of  in format ion provided to any person or ent i ty  ( includ ing but  not l imi ted to lost  prof i ts ,  

loss of  opportuni t ies,  t rading losses and damages that may resul t  f rom any inaccuracy  or  

incompleteness of  th is informat ion).  Investors  are  expected to take ful l  responsibi l i ty  fo r any  and 

al l  of  thei r  investment  decis ions  based on thei r  own independent research and evaluat ion of  thei r  

own investment goals,  r isk tolerance, and f inancial  condi t ion.  Investors are further  caut ioned that 

smal l -cap and microcap stocks  have addi t ional  r isks that  may resul t  in t rading at  a discount  to  

thei r  peers.  Liquidi ty r isk,  caused by smal l  t rading f loats and very low t rading volume can lead to  

large spreads and high volat i l i t y  in stock pr ice.  Smal l -cap and mic rocap stocks may also have 

s igni f icant company-speci f ic  r isks that  contr ibu te to lower valuat ions.  Investors need to be aware 

of  the higher  probabi l i ty  of  f inancial  defaul t  and higher degree of  f inancial  distress inherent  in  the 

smal l -cap and microcap segments of  the market.  The informat ion,  opinions, data,  quant i tat ive and 

qual i tat ive statements contained herein have been obtained from sources bel ieved to be rel iable  

but have not been independent ly ver i f ied and are not guaranteed as to accuracy,  nor does  i t  

purport  to be a complete analysis of  every mater ial  fact  regarding the co mpany, indust ry,  or  

securi ty .  The informat ion,  opinions, or  recommendat ions are solely for advisory  and informat ional  

purposes and are only val id as  of  the date appearing on the report  and are subject  to change 

wi thout not ice.  Statements that  are  not  histo r ical  facts  are  “ forward - looking statements ” that  

involve r isks and uncertaint ies.  “Forward looking statements"  as def ined under Sect ion 27A of  the 

Securi t ies Act of  1933,  Sect ion 21B of  the Securi t ies Exchange Act of  1934 and the Private 

Securi t ies Li t iga t ion  Act of  1995 include words such as “opportuni t ies, ”  “ t rends, ”  “potent ia l , ”  

“est imates, ” “may, ” “wi l l , ” “could, ” “should, ” “ant ic ipates, ” “expects ” or comparable terminology or  

by discussions  of  st rategy.  These forward looking statements are subject  to  a number of  known 

and unknown r isks and uncertaint ies outs ide of  the company 's or our control  that  could cause 

actual  operat ions or resul ts to di f fer mater ial ly  f rom those ant ic ipated. Factors that  could af fect  

performance include, but are not l imi ted to  t hose factors that  are discussed in  each prof i led  

company's most recent reports  or registrat ion statements f i led wi th the SEC. Investors should  

consider these factors  in evaluat ing the forward looking statements contained herein  and not place 

undue rel iance upon such statements.  Investors are encouraged to  read investment informat ion 

avai lable at  the websi tes  of  the SEC at ht tp: / /www.sec.gov and FINRA at ht tp: / /www.f inra.org  

Sanuwave Heal th ,  Inc. ,  (SNWV) is a c l ient  of  RedChip Companies,  Inc.  SNWV agreed to pay  

RedChip Companies,  Inc.  a monthly cash fee, plus 200,000 shares of  Rule 144 stock for s ix (6)  

months of  RedChip investor awareness services.  Investor awareness services and programs are  

designed to  help smal l -cap companies  communicate thei r  investment  character ist ics.  RedChip  

investor awareness services include the preparat ion of  a  research prof i le(s) ,  mul t imedia  

market ing,  and other awareness  services.  

 

Addi t ional  informat ion about  the subject  securi ty  or  RedChip  Companies Inc.  is  avai lable upon 

reques t .  To learn more about RedChip ’s products and services ,  v is i t  

http: / /www.redchip.com/vis ibi l i ty /productsandservices.asp, cal l  1 -800-RedChip (733-2447),  or  

emai l  info@redchip.com.  

 

Company Contact Info: 
SANUWAVE Health, Inc. 
11475 Great Oaks Way, Suite 150 
Alpharetta, GA 30022 

Phone: 1-770-419-7525 
www.sanuwave.com 

 
Investor Contact Info: 
RedChip Companies, Inc. 
1017 Maitland Center Commons blvd. 
Maitland, FL 32751 
(407) 644-4256 
www.redchip.com

 

mailto:info@redchip.com

