INVESTOR DAY



Agenda

10:00-10:20am

10:20-10:30am

10:30-10:50am

10:50-11:20am

11:20-11:35am

11:35am-12:15pm

12:15-12:35pm

12:35-1:00pm

1:00-1:20pm

1:20-1:40pm

1:40-3:00pm

The Lucid Diagnostics Story
Lishan Aklog, MD

A Lifetime of Preventing Cancer Deaths
Stan Lapidus

Esophageal Cancer: A Surgeon’s Perspective
Philip Woodworth, MD

Realizing EsoGuard’s Commercial Opportunity
Shaun O'Neil, MBA

EsoGuard: Unprecedented Precancer Detection
Lishan Aklog, MD

Lunch Break
EsoGuard in My Practice
Seper Dezfoli, MD

Pathway to Profitability
Dennis McGrath

Fireside Chat with Lucid Executive Leaders
Suman Verma, MD, PhD, Deepika Lakhani, PhD,
Victoria Lee, MD, Natalie Carfora

Fireside Chat with Physician Experts

Seper Dezfoli, MD, Philip Woodworth, MD, Brian deGuzman, MD

Meet & Greet Reception
Gordon Reading Room
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Near death sentences



Dead Iin one year
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Still alive after five years



21,560

2023 US Esophageal Cancer Diagnoses




What if...



What if...

Cancer



What if...

Cancer

could be...

PREVENTED



Early Cancer
Detection
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Cancer
PREVENTION
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The Deadly
Three

5-Year
Cancer Survival

Early
Overall Stage

Pancreatic 13% 44%

W. ; Esophageal | 22% 49%

O S
\\ D\ \35--«1(?"

' Liver 2% | 37%

More 2023 deaths than Colorectal and
Breast Cancer Combined

14



The Deadly
Three

5-Year
Cancer Survival

Early
Overall Stage

Pancreatic 13% 44%

W. ; Esophageal 22% 49%

%, »
\ A\ \\\\b..“v\/‘?‘(

' Liver 2% | 37%

Need to PREVENT cancer through
PRECANCER DETECTION to impact survival
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The Deadly
Three

5-Year
Cancer Survival

Early
Overall Stage

Esophageal 22% 49%

p

Esophageal PRECANCER can now be
detected
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Esophageal Cancer

CAN Dbe...

PREVENTED



Our Roots



Sanford
Markowitz, MD, PhD

Amitabh
Chak, MD

Joseph
Willis, MD

Helen
Moinova, PhD
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Who are we?



High margin asset with
massive market
opportunity

Well-honed multi-faceted
commercial strategy

World-class leadership
team and board

Operationally excellent
multidisciplinary field and
laboratory team

Committed and
passionate physician
ambassadors
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30 Million




30 Million

At-Risk Patients Recommended
for Precancer Testing
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30 Million

At-Risk Patients Recommended
for Precancer Testing

$1,938
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30 Million

At-Risk Patients Recommended
for Precancer Testing

$1,938

Medicare Payment
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30 Million S1,938

At-Risk Patients Recommended Medicare Payment
for Precancer Testing

~S60 Billion

Total Addressable Market Opportunity



30 Million S1,938

At-Risk Patients Recommended Medicare Payment
for Precancer Testing

~S60 Billion

Total Addressable Market Opportunity



30 Million S1,938

At-Risk Patients Recommended Medicare Payment
for Precancer Testing

~S60 Billion

90 Percent

Gross Margin



What have we done
and what's left to do?



Lucid Accomplishments and Near-Term Goals

ZI Sales And Marketing
Processes

ZI Patient Acquisition
Strategy

‘/ Cell Collection
Strategy

ZI CLIA/CAP Laboratory

EsoGuard Performance
& Efficiency

\/ Target Gross Margin

COMMERCIAL

Locked down sales and marketing process to secure physician
adoption

Designed and implemented multipronged patient acquisition
strategy (LTC, sLTC, mLTC, CYFT)

Optimized cell collection training and execution (99% technical
success)

LABORATORY

Acquired CLIA/CAP laboratory and successfully transferred assay
from contracted lab

Optimized EsoGuard assay performance and efficiency (<5% QNS,
<10d TAT)

Optimized assay and device COGs to achieve 90% GM
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Lucid Accomplishments and Near-Term Goals

ZI Clinical Validity

ZI Clinical Utility

ZI Revenue Cycle
Management

7 Market Access Team

Medical Policy
Coverage

Direct Contracting

CLINICAL EVIDENCE

Expanded Clinical Validity evidence beyond STM (BETRNet,
Cleveland VA, BE-1) with unprecedented precancer detection

Published three peer-reviewed Clinical Utility studies with near-
perfect concordance

REIMBURSEMENT

Upgraded RCM infrastructure resulting in dramatic
iImprovements in claims processing and payment

Strengthened team with new VP, Market Access and VP,
Employer Markets

Leverage CU data to drive medical policy coverage, including pilot
programs such as Coverage with Evidence Development (CED)

Drive direct contracting with self-insured employers and entities
to offer EsoGuard as a benefit
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Gastroesophageal reflux disease (GERD)

— a digestive disorder that occurs when
acidic stomach juices, or food and fluids back
up from the stomach into the esophagus.






#rning under the breastbone

htion or bitter taste in back of mouth

swallowing - food sticking
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Two Parts:
1) Lower Esophageal ,
Sphincter (LES)

2) Diaphragm Pinch
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21.7%

2013-2019

Estimated New Cases in 2023 21,560

% of All New Cancer Cases 1.1%

Estimated Deaths in 2023 16,120

% of All Cancer Deaths 2.6%

NATIONAL CANCER INSTITUTE
Surveillance, Epidemiology, and End Results Program

https://seer.cancer.gov/statfacts/html/esoph.html



https://seer.cancer.gov/statfacts/html/esoph.html

90.8%

2013-2019

Estimated New Cases in 2023 297,790

% of All New Cancer Cases 15.2%

Estimated Deaths in 2023 43,170

% of All Cancer Deaths 7.1%

NATIONAL CANCER INSTITUTE
Surveillance, Epidemiology, and End Results Program

https://seer.cancer.gov/statfacts/html/breast.html



https://seer.cancer.gov/statfacts/html/esoph.html
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25%
e

46 M

GIE Journal ;



https://www.giejournal.org/article/S0016-5107(05)02314-X/fulltext
















Thorac Cancer. 2023 Jan; 14(1): 3-11.
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Callto HTC
- HRQL

HH > 3cm
-Offer surgical referral

Esophageal Obstruction
-Gl referral

EsoGuard (+)
-EGD with Bx
-WATS 3-D
-BRAVO-96 off meds

PPI (+) response
-offer Gl referral
-offer Surgery referral

PPI (-) response
-offer Gl referral
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Esophageal
Adenocarcinoma

(EAC) has increased

over 500%

IN the past 4 decades

#1 rate of increase of any cancer

Thuy-Van P. Hang, MD; Zachary Spiritos, MD, MPH; Anthony Gamboa, MD; Zhengjia Chen, PhD; Seth Force, MD; Steve Keilin, MD; Nabil Saba, MD; Bassel El-Rayes, MD; Qiang Cai, MD, PhD; Field Willingham, MD, MPH.
THE EPIDEMIOLOGY OF ESOPHAGEAL ADENOCARCINOMA IN THE UNITED STATES. Program No. PO265. ACG 2018 Annual Scientific Meeting Abstracts. Philadelphia, Pennsylvania: American College of Gastroenterology.






APPROX 340M



APPROX 46M

Source: Deloitte Research, DRG, GIE Journal


https://www.giejournal.org/article/S0016-5107(05)02314-X/fulltext

Guidelines




Guidelines support screening for Barrett's esophagus, the only known
precursor to esophageal cancer




2022 American College of Gastroenterology Guidelines
Recommends BE Screening in High-Risk Patients with:

Chronic GERD 3 of 6 Additional Risk Factors

5-Year History Male Sex Age Over White Race Central Family Smoker

or Severe Symptoms 50 Obesity History of
BE/EAC

1. Shaheen, N.J., et al., Diagnosis and Management of Barrett's Esophagus: An Updated ACG Guideline. Am J Gastroenterol, 2022 8



APPROX 30M

Source: Deloitte Research, DRG, GIE Journal


https://www.giejournal.org/article/S0016-5107(05)02314-X/fulltext

EsoGuard Commercial Opportunity

~30 Million $1938 ~$60 Billion

At-Risk Chronic GERD Patients Medicare Payment Total Addressable
Recommended for Screening US Market

EsoGuard Estimated Gross
Margin at Volume

Over 90%

Source: Deloitte Research, DRG, GIE Journal
10


https://www.giejournal.org/article/S0016-5107(05)02314-X/fulltext

The Patient Journey




Ideal patient journey

Screening

Endoscopy
High risk Referral
patients

\

[
I—

Endoscopy —

Cancer

| Precancer

l

Positive

Biopsy — Surveillance
Pathology or treatment

Report

Negative

Continue with
risk factor
management



Current patient journey & gap in care

AN\

Cancer Diagnosis
because patients aren’t
being screened, they
are being diagnosed
with late-stage cancer

=® Cancer

High risk
patients

Patients not
being identified
as high-risk/not
referred for
endoscopy

AN
.
eeeeeeenenns Screening Endoscopy
Endoscopy
Referral

Non-compliance Inefficient
to endoscopy/ use of
scheduling endoscopy
delays

Positive

Jeeeeeccccccse

Precancer

Biopsy Vesanasasese 0
Pathology
Report

Negative

Continue with
risk factor
management



Patient journey with the EsoGuard solution

With improved screening of
high-risk patients more BE
would be diagnosed would be
diagnosed and treated avoiding
malignant disease progression

o—

High risk
patients

Better
identification of
high-risk patients

Triage

Confirmatory

Endoscopy
Referral

Only
confirmatory
patients referred
for endoscopy

\

[
I—

Endoscopy

Biopsy

Enriched patient
population
increased the
positivity rate of
endoscopy

Positive '’

IR RN R NNN]

Pathology
Report

Negative

Continue with
risk factor
management

Cancer

Precancer

l

Surveillance
or treatment



EsoGuard
Disease State — GERD / Barrett's Esophagus

GASTROESOPHAGEAL
REFLUX (GERD)

BARRETT'S
ESOPHAGUS (BE)

Cancer prevention —
Diagnose and treat BE
before it progresses

ESOPHAGEAL
ADENOCARCINOMA



Revenue
Opportunity




Patient Acquisition

Clinician Corporate Entity

EsoCheck EsoCheck EsoCheck EsoCheck

T

. Satellite LTC
Lucid Test . Health Eair CYFT
Center Mobile Test (CYFT)
(LTC) Unit

Revenue Opportunity Revenue Opportunity Revenue Opportunity

Traditional Claim Traditional Claim

Submission Submission Self Insured
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LTC Operations




LTCs

19



sLTC

20



EsoGuard Mobile Test Unit
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Firefighters are at increased
risk for esophageal cancer'

62% higher risk
of developing esophageal cancer?

39% increased risk
of dying from esophageal cancer?

1. Daniels RD, et al. Occup Environ Med 2014;71:388-397. doi:10.1136/oemed-2013-101662
2. IAFF date 11.2002 to 3.31.2017 - NIOSH Researc h
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#CheckYourFoodTube
Esophageal Precancer Testing Events



Field Operations (Education)
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. Present & o
Prospecting Action Validation

‘ Won-
el Advocate

SFDC Leads SFDC Opportunities

Dabblers
Lost

salesforce
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EsoGua
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Patient Education

30



3000

2500

2000

1500

1000

500

0

EsoGuard Testing Volume by Quarter

Near-term
Laboratory &
Manufacturing
Capacity

>10,000 tests
per quarter

137%

H
mmEHMH

Q1-2021

Q2-2021 Q3-2021

Q4-2021

Q1-2022

Q2-2022

Q3-2022

Q4-2022

Q1-2023

v

17%

Q2-2023 Q3-2023
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Market Access




Path to Revenue

Traditional Claims Submission Direct Contracting

- Testing at first
contracted employer
has begun

- New VP, Employer
Market with 30+ years

experience in
Medical Policy employer benefits
sales

Claim Submission Commercial Payor - Robust active pipeline
Prior Authorization (Pilot Programs)

Appeals CMS - MolDx

Revenue Cycle
Management (RCM

33



CMS

®

PALMETTO GBA

MolDX
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Similar to current in-office cancer screening

Esophageal Cancer

Quick, in-office cell collection YES YES
(without sedation)

Highly accurate test YES YES

Binary, easy to interpret result- YES YES
Positives referred to a specialist



A non-invasive five-minute office-based
procedure to collect cells from the esophagus



Paradigm Shift in Gastroenterology

COLON CANCER ESOPHAGEAL CANCER

CRC screening test Precancer Screening




Partnering with Lucid Diagnostics

Partnering with the commercial
team for support staff in office

Using EsoCheck
& EsoGuard

Education to clinicians on
disease state and EsoGuard

Satellite test
center support,
for easy access
and test delivery



PATIENT — 47-year-old man

Came in for a routine colonoscopy, inquired about his
‘occasional reflux’

Risk Factors < Positive EsoGuard >

@ Chronic GERD

® Male sex Endoscopy ordered:

Q) Age > 50 years Short segment Barrett's esophagus
(precancer) visualized, Biopsies

White race .
© confirmed.

@ Tobacco smoking

® Obesity Two other incidental findings:

 H. pylori (a Class | carcinogen that
causes stomach cancer)

* Small tumor within the wall of his
stomach

@) Family History

Without EsoGuard this patient would have been left with silent undiagnosed disease.
IMPACT: Had he not had the EsoGuard in the first place, he would have never found out about the
other two, very serious, conditions.
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Q3 2023 - Inside the Numbers 3Q23 Non-GAAP OPEX

Fixed: $1.098 Variable: $510
3Q23 Test Volume 3Q Test Volume 2,575 T (10% of Proforma revenue)

Pending
Reimbursement
Decision (30%)* -773
Cost of
Submitted Claims F?Ivgrauae
Adjudicated 1,803 !
Initially Denied (61%)* -1,100
Resulting in
Allowable Amt* (39%) 703
Net Allowable
3Q23 Revenue Esoc,;uard Afsp $2/499 Payment at ~$1,863
$7 83k Medicare Discount ($561) per test $1,310,000

Medicare Rate $1,938
* Estimated based upon RCM data
for initial 5000 claims submitted
thru Nov 3, 2023

Gross to Net Revenues (000's)

PAVmed MSA

« Proforma Revenue ($1938 x 2575 tests) ................ $4,990 $2,250
* Less: Reimb decision pending (30%) .....ccccceueeuuae. -$1,497 N ’

- on-GAAP Loss
o Amount adjudicated ... $3,493 G&A — $1,621
« Less: Initially denied (61%) pre-appeal ................. -$2,132 3Q23 Cash Burn Rate: —_— <$9,251 > . S&M-$109
* Less: Disc Medicare Rate vs. Allowable .................. -$53 «  Direct Operations — $6,270 « R&D -$520
+ Net Allowable (39% at $1,863/test) ..., $1,310 . MSA-%$2,250 I
« Paid (Recognized REVENUE) .......cowvreevereeerresereinnnns $783 ]
« Pending Payment RECEIDT .. eereeeeeeessssse $527 ‘:dJUSt?iNO";AGS::AP

$1,310 oss without

$7,001



Pathway Ahead
Illustrative Examples

Static Model - Isolate Reimbursement Impact
Conservative Growth — Focus on Burn Rate
Steady Growth - Isolate Cash Flow Breakeven
Dynamic Model — Stepping on the Gas Pedal



Pathway Ahead - lllustrative Examples

Static Model EsoGuard - Static Test Count Level
=1 Realization %
. 85%,___-%"1"----90/ 90% (Reimbursement /
Assumptions: e Collections)
”’ 80%
-2
1. Test Count Flat oo 5%
,o’ 70%
2. Prorata Reimb ’,,"65% oo
Improvement over L ’
8 quarters _e-” 50%
L4
o 45%
3. OPEXFlat =" a0%
’,v’ssty
4. MSA paid in stock i 30%
_-"" 20%
C d
16% 10%
0%
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

=« = Reimb Realization

Reimbursement Assumption:
3Q23 Claims Paid (Realization %) was approx. 16%
~ Collection Goal set to 90% by end of 2025.



Pathway Ahead - lllustrative Examples

Static Model

Percent of Claims Paid

100%

Realization %
(Reimbursement /
Collections)

Assumptions: 90%

1. Test Count Flat

2. Prorata Reimb
Improvement over 70%

80%

8 quarters
3. OPEXFlat
4. MSA paid in stock

60%

50%

40%

30%

20%

10%

0%
3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

e R eim b Realization (Dynamic) = = = Reimb Realization (Steady) U.S. Covered Lives

Key Takeaway:
Reimbursement timing (Cash Collection & Medical Policy) is not fully predictable.
However, Clinical Data + Claims History + Appeals Persistence favors steady progress.



Pathway Ahead - lllustrative Examples

Static Model

Assumptions:

1. Test Count Flat

2. Prorata Reimb
Improvement
over 8 quarters

3. OPEX Flat

4. MSA paid in stock

$6,000

$4,000

$2,000

S0

($2,000)

($6,000)

($8,000)

EsoGuard - Static Test Count Level

3Q23

4Q23

1Q24

— Te st Count

Cd
2024 _ -3024
P d

Other OPEX

4024

1Q25 2Q25

= = =Reimb Realization

3Q25

4Q25

2

90%

Realization %

80%

Test Count

70%

60%

50%

40%

30%

20%

10%

0%




Pathway Ahead - lllustrative Examples

Static Model

Assumptions:

1. Test Count Flat

2. Prorata Reimb
Improvement over
8 quarters

3. OPEXFlat
4. MSA paid in stock

Key Takeaway:

$6,000

$4,000

$2,000

S0

($2,000)

($4,000)

($6,000)

($8,000)

EsoGuard - Static Test Count Level

R

3Q23 4Q23

-

— Te st Count

1Q24

2Q24

Other OPEX

100%

— | Net Revenue

90%

/

80%

— | Test Count

3Q24

e N et Rev

4Q24 1Q25

e |ncome(Loss)

2Q25

70%

60%

3025 425 g

40%

— | Non-GAAP loss

30%

20%

10%

0%

Reimb Realization

Reimbursement progress alone can
cut burn rate by 42% without any
change in the current quarterly
test volume (2575).

High Margin + Modest Reimbursement favors speed to cash flow breakeven.



Pathway Ahead
Illustrative Examples

Static Model - Isolate Reimbursement Impact
Conservative Growth - Focus on Burn Rate
Steady Growth - Isolate Cash Flow Breakeven
Dynamic Model — Stepping on the Gas Pedal



Pathway Ahead - lllustrative Examples

Conservative Growth

Assumptions:

1.

2.
3.
4

Modest Test Growth
(50% of 3Q23 rate)

Prorata Reimb

OPEX Flat

MSA paid in stock

$12,500

$10,000

$7,500

$5,000

$2,500

$0

($2,500)

($5,000)

($7,500)

($10,000)

EsoGuard Modest Test Count Growth (8.5%)

| —

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 | 1Q25 3Q25 4Q25

/N
— /
/

Gross Rev Income(Loss)

Net Rev ?7(013 EX

7000

5000

3000

1000

-1000

-3000

-5000

Test Count

1UNo) 1591

/_

/_

Gross Rev

Net Revenue

Test Count

Non-GAAP
loss

Cumulative Burn Rate 4Q23 thru
2Q25 is approx. $27M
Proforma Cash at 3Q23 - $29M

Modest Quarterly Test Volume
Growth (50% of 3Q23 sequential
rate) illustrates breakeven cash
flow at end of 2Q25




Pathway Ahead
Illustrative Examples

Static Model - Isolate Reimbursement Impact
Conservative Growth — Focus on Burn Rate
Steady Growth - Isolate Cash Flow Breakeven
Dynamic Model — Stepping on the Gas Pedal



Pathway Ahead - lllustrative Examples

Steady Growth

Assumptions:

1. Steady Test Growth
(3Q23 rate = 17%)

2. Prorata Reimb

3. OPEXFlat

4. MSA paid in stock

$21,000

$18,000

$15,000

$12,000

$9,000

$6,000

$3,000

S0

-$3,000

-Sslom

-$9,000

3Q23

EsoGuard Test Count at 3Q23 Seq. Growth Rate (17%) /—

1Q25 2Q25

4Q23

Axis Title

@ (Gross Rey ~ e====Net Rev Other OPEX ~ em====|ncome(Loss

Test Volume ~ 6,000

Realization/Collection rate ~65%

Cumulative Burn Rate 4Q23 thru
4Q24 is approx. $21M
Proforma Cash at 3Q23 - $29M

Gross Rev

1400 __—_ | Net Revenue

IZOV

Test Count

10000

|

Non-GAAP loss

8000

9WN|OA 1S

6000

4000

3Q25 4Q25

2000

e Test Count

Quarterly Test Volume Growth
continues at 3Q23 sequential
rate; illustrates breakeven cash
flow at end of FY2024
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Pathway Ahead
Illustrative Examples

Static Model - Isolate Reimbursement Impact
Conservative Growth — Focus on Burn Rate

Steady Growth - Isolate Cash Flow Breakeven
Dynamic Model - Stepping on the Gas Pedal



Pathway Ahead - lllustrative Examples

EsoGuard Dynamic Model _— |_GrossRev
Dynamic $24,000 10% _—1 Realization %
Model (3
$21,000 0%
Assumptions: 418,000 Net Revenue
1. Investmentin 15,000 B0%
S&M in ' 06 = Test Count
response to $12,000
Reimb changes c0%
2. MSA paid in $9,000 — | Non-GAAP loss

stock $6,000 50%

$3,000

40%

\
N
N
~
N
N
N
~
N

S

|

$0 -
3Q23 4023 _, IQZf 2Q24 3Q24 24
-~

”
' d
L

1Q25 2Q25 3Q25 4Q25  30%

($3,000)

\

20%
($6,000) ”

($9,000) 10%

($12,000) 0%

— Te st Count

Gross fey e Net Rev Other OPEX Income(Loss)\, == e= Reimb Realization

Increase in Sales Headcount

Cash flow breakeven at end of FY2024;
Cumulative Burn Rate $23M

Increase in Marketing Proforma Cash $29M
Spend
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