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BIO: 

Joseph P. Pellegrino, Jr. has served as our 

CFO since 2007, and as our Executive 

Vice President, Finance since 2005. From 

2003 to 2004, he served as temporary 

Chief Executive Officer of Affordable 

Luxuries, a direct marketing company. 

From 1997 to 2003, Mr. Pellegrino 

worked at Zoots, Inc., a consumer ser-

vices company, where most recently he 

served as Senior Vice President of Opera-

tions. Previously, Mr. Pellegrino built and 

sold a regional mall-based specialty re-

tailing company. Mr. Pellegrino has also 

served as an investment banking analyst 

at Lehman Brothers, as part of their 

mergers and acquisitions group. Mr. 

Pellegrino holds an A.B. in Economics 

from Harvard College and an M.B.A. 

from the Harvard Business School. 

 

Company Profile: 

LeMaitre Vascular is a leading global 

provider of innovative devices for the 

treatment of peripheral vascular disease. 

LeMaitre develops, manufactures, and 

markets disposable and implantable vas-

cular devices to address the needs of vas-

cular surgeons and interventionalists. 

Their diversified product portfolio con-

sists of well-known brand name products 

used in arteries and veins outside of the 

heart. 

 

Interview conducted by: 

Lynn Fosse, Senior Editor 

CEOCFOinterviews.com 

 

CEOCFO: What is the vision of LeMai-

tre today? 

Mr. Pellegrino: “LeMaitre is a company 

that focuses predominately on the vascu-

lar surgeon and the vision is to develop, 

acquire and market vascular products that 

speak directly to the approximately 5000 

vascular surgeons worldwide.” 

 

CEOCFO: Would you tell me a bit about 

the products that you have now? 

Mr. Pellegrino: “We have three products 

categories. One is the endovascular and 

dialysis access products category, which 

includes thoracic aortic stent graphs and 

abdominal aortic stent graphs as well as 

anastomotic clips, covered stents and 

other devices. We have a second category, 

which we call our vascular surgery cate-

gory, that includes valvulotomes, carotid 

shunts, vein strippers, embolectomy 

catheters and remote endarterectomy de-

vices. There’s also a third category, our 

general surgery category, that includes 

cholangiogram catheters and access 

ports.” 

 

CEOCFO: What is the competitor land-

scape for your products? 

Mr. Pellegrino: “It depends on that cate-

gory and the product line that you are 

speaking of. Generally, in the vascular 

surgery product category, we have gold 

standard products with predominate mar-

ket shares in niche markets. So, the com-

petition is muted. In the endovascular and 

dialysis access category, particularly in 

the stent graft product lines, you are 

competing with larger companies such as 

Cook, Medtronic and Gore.” 

 

CEOCFO: Where you do have competi-

tion, why are doctors selecting your prod-

ucts, or why should they be selecting Le-

maitre? 

Mr. Pellegrino: “The surgeons are pretty 

habitual. Traditionally and overtime, they 

gravitate towards what are considered to 

be gold standard products within catego-

ries, such as our Pruitt® F3™ and the 

Pruitt-Inahara® carotid shunts. The Le 

Maitre expanded valvulatone, which the 

company was founded on, is another high 

quality gold standard product that sur-

geons have adopted over time. In addi-

tion, the LeMaitre brand is very well 

known in the operating room, having 

been sold directly to the vascular surgeon 

over a number of years.” 

 

CEOCFO: Would you give us a sense of 

the rest of the market; how often are peo-

ple using these devices? 

Mr. Pellegrino: “We consider ourselves 

to be in the peripheral vascular market, 

which is everything related to veins and 

arteries outside of the head and the heart. 



More broadly, we define that market to be 

about $3 to $4 billion, of which we ad-

dress $1 billion or so.” 

 

CEOCFO: Do you do business outside of 

the US as well? 

Mr. Pellegrino: “We do, about 47% of 

our sales outside the US, mostly in 

Europe, but also in Japan and other coun-

tries.” 

 

CEOCFO: Is the international arena a 

growing area for you? 

Mr. Pellegrino: “It is. The international 

market is growing nicely, particularly 

because we have our aortic stent graph 

products approved and selling in Europe. 

These products are generally faster-

growing products for us.” 

 

CEOCFO: What is the breadth of what 

you could be offering; how you are going 

to add new products? 

Mr. Pellegrino: “There are a plethora of 

other products in that $3 billion 

peripheral vascular device mar-

ket that I touched on earlier. If 

our products address $1 billion 

out of $3, then there is $2 bil-

lion or so left for us to go after. 

We can pursue those currently 

un-addressed segments one of 

two ways; through R&D and product de-

velopment or through acquisition. We 

have historically grown largely through 

acquisitions; about 65% of our revenues 

are from acquired products. In fact, we 

have completed 10 acquisitions in the last 

10 years, so you can probably expect us to 

continue to use acquisitions to get into 

those new market segments. More spe-

cifically, there are lots of interesting mar-

ket segments out there such as vena cava 

filters, peripheral stents, peripheral en-

darterectomy and atherectomy devices, 

bifurcated stent grafts and PTA balloons. 

So, there are a lot of different places to 

go. Part of our acquisition model is obvi-

ously to find products that make sense for 

LeMaitre and plug them into our 50 per-

son direct sales force.” 

 

CEOCFO: Is there a trend towards con-

solidation in you industry? 

Mr. Pellegrino: “Not necessarily. It is a 

bit fragmented, but I would hesitate to say 

that there is a trend towards consolida-

tion. What you see is more recently with 

companies such as Fox Hallow and Path-

way, is the folks trying to invent better 

mouse traps in order to provide a higher 

and less invasive level of care and service 

in different segments of the peripheral 

vascular space.” 

 

CEOCFO: Do you offer implantable 

products? 

Mr. Pellegrino: “About 25% of our 

products are implantable. These are de-

vices that are left behind in the body, 

such as stent grafts and covered stents. 

The rest repair or fix something, exit the 

body and are then discarded. Of course in 

all cased, but particularly for the products 

that are implantable, quality is of the ut-

most importance. In the operating room, 

the LeMaitre brand is considered to be 

very high quality and very dedicated to 

the vascular space. This is in large part 

due to its focus on targeting the vascular 

surgeon with high quality devices 

throughout its 25-year history. While on 

Wall Street, the ticker (LMAT) may not 

be too well known, the brand LeMaitre is 

very well known at the hospital level and 

in the vascular surgeon suite.” 

 

CEOCFO: Are you looking to change 

Wall Street’s lack of interest? 

Mr. Pellegrino: “Of course.” 

 

CEOCFO: What is the company’s finan-

cial picture? 

Mr. Pellegrino: “The Company has a 

very strong balance sheet of about $19.2 

million in cash as of Q-3, with virtually 

no long term debt. We generated about 

$950,000 of cash in Q-3 and about half a 

million in Q-2. So, we’re cash flow posi-

tive, and building a strong balance sheet, 

which will allow us to weather the finan-

cial down-turn while having the flexibil-

ity to do acquisitions and invest in R&D.” 

 

CEOCFO: Do you see the current eco-

nomic environment affecting LeMaitre or 

does the nature of your products make 

you immune?  

Mr. Pellegrino: “In the medical device 

space there are products that are used in 

more discretionary procedures such as 

botox, lasik surgery and laser-based cos-

metic work. Typically, these procedures 

can be put off to a later date. As a result, 

companies that sell into these areas are 

probably feeling some pain due to recent 

economic developments. Another area to 

watch is capital equipment. If a hospital 

has to lay out say $250,000 for a box in 

order to perform a new procedure, they 

may delay that purchase, as they try to 

conserve cash themselves. LeMaitre does 

not sell products that fall into either of 

those two categories. Our products are 

generally used in non-discretionary vas-

cular procedures.” 

 

CEOCFO: Your sales were up in the last 

quarter; what accounts for that and how 

do you continue at that level? 

Mr. Pellegrino: “Our endovascular and 

dialysis active category was up about 

24%. Our vascular category 

increased over about 17% and 

those are nice numbers -- par-

ticular for the vascular cate-

gory. Drivers included strong 

sales outside of the US, and 

strong sales in our TAArget 

and Unifit stent graft product 

lines. In addition, we have a well diversi-

fied product portfolio, so when one prod-

uct line is weak in a quarter, another 

tends to pick up the slack.” 

 

CEOCFO: Do you find that hospitals or 

doctors that buy LeMaitre products buy 

the whole product line? 

Mr. Pellegrino: “I think penetration is 

always an issue and if you have 14 prod-

uct lines, which we do, you are always 

looking to convince doctors to have more 

devices in their tool kit. I think that’s 

always a challenge and something we 

focus on everyday.” 

 

CEOCFO: What are some of the other 

challenges today? 

Mr. Pellegrino: “One of our challenges 

is competing outside of our niche mar-

kets. So, with our stent graft products, we 

are competing against WL Gore, Med-

tronic, the Cook Group and others who 

are larger and more well resourced com-

panies. Another challenge would be to 

execute on our acquisition plans properly 

“LeMaitre is a company that focuses predomi-

nately on the vascular surgeon and the vision is 

to develop, acquire and market vascular prod-

ucts that speak directly to the approximately 

5000 vascular surgeons worldwide.” 

                                     - Joseph P. Pellegrino, Jr. 



and to find the right targets to fit into our 

direct sales network.” 

 

CEOCFO: There are many companies 

for investors to choose; why should Le-

Maitre be singled out from the crowd? 

Mr. Pellegrino: “One reason is that we 

area pure play in the growing peripheral 

vascular disease market. If an investor 

wants to access that market, LeMaitre is a 

nice way to do it. Secondly, we are pretty 

uniquely positioned to access higher 

growth segments within the PAD market, 

and I would point to our endovascular 

segment products as evidence of that. 

Third, we have been a leading brand over 

the last 25 years and are very well known 

by the vascular surgeon in the operating 

room. Fourth, over the years we have 

built strong direct channel within the 

category, with 50 direct sales representa-

tives. Fifth, we have had a proven acqui-

sition track record over the last 10 years 

or so. And finally, I would point to our 

strong historical financial performance 

with 20% compound annual sales growth 

over the last 5-6 years, operating profit in 

our most recent quarter, and a strong 

balance sheet with $19,000,000 cash.” 

 

CEOCFO: What should people remem-

ber most about LeMaitre? 

Mr. Pellegrino: “They should remember 

that we are a pure play in the peripheral 

vascular space, with a strong balance 

sheet, profitability, and that we are gen-

erating cash. In addition, we are well 

positioned to make further acquisitions in 

the peripheral vascular space.” 
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