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Matt Blackman  
All right. Good morning, everyone, and welcome to the 2022 Stifel Healthcare conference. It’s 
great to see everyone in person and thanks to all for joining us on the webcast. By way of 
introduction, my name is Matt Blackman. I cover some mid-cap med tech here at Stifel and it’s 
my pleasure to host this session with the management of Inogen. We’re thrilled to have the key 
members of the executive leadership team with us today, including CEO Nabil Shabshab; CFO 
Kristin Caltrider; and Agnes Lee, Senior Vice President of Investor Relations and Strategic 
Planning. 
 
It’s been a challenging few years for Inogen, even prior to COVID and supply-chain headwinds, 
but there’s a new sheriff in town and a brand new management team across the board. Nabil 
joined as CEO in February of ’21. Kristin joined as CFO in March of this year. Agnes, you were in 
May of this year? And as I said, the Company’s been navigating a number of challenges, but we 
think Inogen is making progress on multiple fronts across all of these headwinds. 
 
Perhaps most important, though, Nabil and the team are also implementing new strategies to 
help reinvigorate and sustain top-line growth with profitable growth to follow. We’re going to 
touch on a number of topics today. If you have any questions, please feel free to raise your 
hand. We’ll feather them in as appropriate. Thank you all for joining us. Really appreciate it, 
great to see everybody. 
 
Nabil Shabshab 
Thank you, Matt. It’s good to be here. 
 
Matt Blackman 
Good. So let’s maybe tackle some of the headwinds up front. Let’s get through that and then 
we can talk about the more interesting stuff. Maybe start on the supply chain. Just give us a 
sense of the bottlenecks you’re facing and how you’re navigating some of the issues in the 
supply chain. Then we’ll drill down into some of these issues a little bit more. 
 
Nabil Shabshab   
Yeah. Thank you, Matt, for the question. I think maybe I’ll characterize it by the fact that it’s 
been a very tough couple of -- a year almost, or a year and then some. But we’ve done well, in 
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terms of managing the ups and downs in the supply chain, based on three major things that we 
do that I’ll go over again quickly just to set the right context. We have much more diligent, 
integrated follow-ups with our regular supply channel, just to have a little bit more visibility 
towards the shipments, but most importantly making sure that they’re spread out and they’re 
not lumpy towards the end of it. 
 
The other one is the open market, which we continue to use as a major source, in terms of 
plugging the gaps that exist from a regular supply perspective. But then thirdly, and equally 
important, is the extra effort we went to -- into, in terms of redesigning the mother boards that 
we have. We’ve done two that are already in production, two new designs that are 
implemented. We’re working on a third one. 
 
These are mainly aimed at finding substitute chips that could work on our mother boards that 
we can buy on the open market mainly, and not the regular supply channel, and make sure that 
we don’t face any interruptions. Overall, I would say the visibility is improving. I think I have 
characterized it on the earnings call, it used to be sort of week-to-week to month-to-month. 
We’re now talking quarters, so we have now a high level of confidence into the visibility until 
the end of the year, and a sort of medium to high visibility into the end of Q1 of 2023. 
 
We’re working very diligently in the next, call it, five to six weeks to get visibility all the way into 
Q2 of 2023. Unfortunately, I can’t have visibility yet of the full year. Would like to get to that, 
but it’s still unobtainable because it’s still not a supply/demand equilibrium. It’s still supply 
constrained, but the variables that are there are a little bit more manageable; just with a 
reminder that albeit that when we say we have visibility, there are two things that we have to 
think about. 
 
One is we will meet the demand with a combination of regular plus open-market supply. I 
don’t’ think that’s going away any time in 2023, in the open market, the buys, as well as the fact 
that we have sort of limited quantities we can place orders on. If I go tomorrow and I increase 
my quantities by 20%, that visibility will change because there’s still some lumpiness in 
demand, especially from the automotive industry, the companies on the same chips that we 
use. 
 
Matt Blackman   
And maybe talk a little bit about the mother board redesign. You said you’re manufacturing a 
couple of them, maybe some more. What does that allow you to do, free you up to do? Just 
maybe walk us through that a little bit. 
 
Nabil Shabshab  
Yeah, it’s like -- I’ll keep it relatively high level. When we do a major redesign, it’s actually to 
find components that could substitute the ones that are in shortage, which would have actually 
forced us to stop manufacturing. If we can’t find it in the regular channel, we can find it in the 
open channel. We’ll look for either a drop-in substitute or an equivalent semiconductor or a 
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chip that we can actually redesign the board around, and sometimes the firmware or the 
software, albeit without any compromise to the performance of the device itself. 
 
So that’s mainly what it entails. Typically, these are efforts that could range between six and 12 
weeks. It depends on how complex the board spin is. But it’s something that can help us 
overcome some of the shortages that we can’t meet in either of the first two channels. 
 
Matt Blackman   
And so just  summarize, you’ve got some -- you’ve got visibility in the fourth quarter. You feel 
like you have visibility into the first quarter. You think you might have some visibility into the 
second quarter in the coming weeks or months. The second half of the year is still kind of up in 
the air. But not up in the air because there is some pushback from the manufacturers. It’s just 
that we’re working at a quarter at a time now, as opposed to thinking out, you know, several 
quarters at a time. 
 
Nabil Shabshab 
Yeah, and maybe I’ll just click one level down. One of the things -- there are some parts that are 
six or seven quarters out. So I’m supplying -- I’m satisfying my need in the open market. When 
we want to get the full visibility, I’d like all the components to have visibility from the regular 
supply chain, because some of them are a little bit unique to a couple of manufacturers, one 
sometimes. And they are still further out, in terms of supply schedules. 
 
Matt Blackman   
And maybe talk about -- so there's the supply issue, you mentioned having to source product 
on the open market, which is clearly more expensive. Just maybe the inflationary impact on the 
P&L through all this. Obviously, you’ve got a demand/supply issue, but you also have an issue 
on the COG side. Just -- is there a way to frame how much of a burden that’s been on the P&L 
the last several quarters and should that start to wane going forward? Do those prices that 
you’re paying, do they anniversary in some way, shape, or form? Just any way to frame the 
impact that it’s had on the P&L below the revenue line. 
 
Nabil Shabshab   
Yeah. So let me -- allow me to start with two reminders, first of all. So one, the -- the price 
variance that we pay, which is the premium pricing, has been significant. I’ll get to quantifying 
some of that. But let me also start with the fact that we also took a price increase, just as a 
reminder, in September 2021, and in March of 2022. And if you do the math, back-of-the-
envelope math in terms of the price increases, low-double-digit and in some instances, we took 
another five on the cash, we can cover most of the price variance that we’ve paid on the 
semiconductors. 
 
So, for us, the silver lining is when the pricing pressure abates, this becomes a good guy on the 
P&L, in terms of these prices are dead, they stuck. We're not going to take them back, and they 
become very accretive on the P&L itself. I think going back to the quantification, I think we 
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guided we -- you saw the number in Q3. We said Q4 is going to be a little bit north of that, so 
call it $8 million, $8 to $9 million. 
 
We believe that some of that premium pricing will continue into 2023, because of two things. 
We forward-bought some quantities to make sure that we get our hands -- the visibility comes 
from our proactive ability to forward buy some quantities now, for later on. So you’ll see two 
numbers sometimes in our -- so some of it is prepaid on the balance sheet. That will -- and 
some of it goes into inventory. 
 
And then once we make the product, it will actually go into the COGs itself. But the magnitude 
is, let’s call it, seven to eight a quarter. And then it will sort of start softening in the back half of 
2023, as things go back to normal, as per what you hear from the semiconductor industry. 
 
Matt Blackman   
Yeah. And you mentioned price; you might as well address it now. You took two price increases 
over the last 12 months. Just remind people, you know, the rough magnitude. I know you 
weren’t explicit. You did say that they’re sticking. Any sense you can give us on how sticky it’s 
been and how successful? 
 
Nabil Shabshab   
Yeah. So let me rule out first the part that doesn’t apply to price increases. Anything on rental 
and is reimbursed is outside the price increase. That’s capped, in terms of what you get back, in 
terms of reimbursement. The price increases are -- I’m going to start on the B2B side, both in 
Europe and the U.S. 
 
At that time, we called it low-double-digit. It was about 11%. That went into effect in 
September of 2021. Most of it has stuck. Terms and conditions, you work through it, so it’s all 
going to stick eventually. And then on the cash side, we took an 11%, then plus a 5% in March 
of this year. So call it 16% on the DTC cash side. 
 
Matt Blackman   
And are you done, or do you -- there's still room? I know you’ve sort of looked at price for the 
last several years. There was, obviously, an opportunity to catch up a little bit. Is it something 
where you’d roll sort of modest price increases on an annual basis going forward, because 
we've got an inflationary environment, or historically, medical devices go down in price every 
year? Just to how you’re thinking about that as a lever, looking at it. 
 
Nabil Shabshab   
Great question. Let me start with the context first. I think pricing excellence and hygiene is 
something that we had not practiced before. This is the difference between the before and 
after. So by way of example, Inogen had not taken a single price increase in 20 years. That’s not 
sustainable business, no matter how much costs you take out of your product and/or your 
other variables. So I will never say no to a price increase. 
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Let me just also characterize, when we took the first price increase, we did some price elasticity 
work, just to make sure that we’re comfortable with the demand being inelastic. That was pre-
inflationary environment. So now, the variable has changed, as inflation is impinging on some 
affordability or ability of patients to pay cash for the device. 
 
So we’d like to actually do a little bit more homework and then see what are the variables that 
are moving. If the price variance or the premium pricing continues to -- or starts to decline in 
the back of half of 2023, there is a less of a reason to take a price increase. But I never say 
never. I think back to the pricing hygiene. On a periodic basis, we will review pricing and we will 
actually do the right thing. We’re not going to go back to the old habits. 
 
Matt Blackman 
And let’s just touch on it briefly. Are you seeing anything from a sort of demand destruction 
standpoint because of some of the consumer pressures that we’re seeing? Is anything popping 
up? And remind people, I assume even if you’re buying DTC, there’s a financing plan that 
people could do. Just give people a sense of how we should think about the business if, in fact, 
we are in a long downturn for the consumer. 
 
Nabil Shabshab 
So let me start with the financing plan. We do have a financing plan. We haven’t seen a higher 
demand on the financing plan, but that doesn’t mean that we have not seen some red flags 
start to show up on the horizon, in terms of what the inflation is doing, in terms of potential 
having some effect on demand. If we were in a full supply situation, I would be much more able 
to tease out the variables, in terms of, can I actually make devices that I don’t sell? 
 
We’re not in that situation, unfortunately, so it’s very difficult to solve all the parts of the 
equation. Also, part of it is we -- as we’ve indicated before in public comments, we took the 
opportunity because of some of the supply constraint to also work on upgrading the sales 
capabilities. So there is a tenure mix in the middle of this. Now, I suspect that from what we 
hear and what we follow, as well as some of the analytics we do internally, there is some 
impact from an inflation perspective. 
 
We haven’t been able to fully quantify it, but I don’t believe it’s a major red flag. It’s, I would 
say, low impact, maybe low to moderate impact. But I would say most probably these are 
temporary impacts that we will have, for multiple reasons. One is a good chunk of the patient 
population that we cover, that buys for cash, probably is on Social Security. We have a 
percentage that we know approximately how much. 
 
There’s an increase in Social Security payouts, as of January, 8.7%. We believe, considering the 
disease state and how serious it is, people prioritize that over something else, and there’s a 
little bit more cash in hand. Does it mitigate some of the inflationary pressure? We don’t know. 
We have to wait and see, as well as the fact that if you read the macroeconomic indicators, 
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inflation is starting to -- start -- I don’t want to say go down -- moderate. So, hopefully, it’s only 
a short-term impact, not a long-term impact. 
 
Matt Blackman   
What are some of the metrics that you look at, I mean, as a leading indicator perhaps? And I 
think travel is still strong. I’ve always thought of travel as a reasonable leading indicator for 
people wanting to have a POC. But is there anything that you look at that we have visibility on, 
sitting in our seats, that would be a reasonable leading indicator for some sort of inflection, 
good or bad, in demand? 
 
Nabil Shabshab   
Yeah, I think travel is definitely one of them. I think ambulation in general, more than travel. I -- 
when I started at Inogen, we wanted to expand this notion of demand for POC-based therapy 
comes from people just wanting to lead a normal life, be able to go dinner or go visit a 
grandson or be with family. So, in general, these are all indicators that are remaining positive. I 
think people have learned how to live with that, within the COVID situation. These are all 
improving. 
 
If I look at leading indicators, also, let me go to a more hard-core metric. If I look at the 
businesses, the leads that you close but you don’t win, we’re seeing an uptick slightly in terms 
of reasons being, I can’t afford the device. But it’s not a significant change. So we’re in a wait- 
and-see mode, I would say. We’re -- like we’re monitoring very closely, just to see if there’s any 
impact moving forward. And if there’s a need to react to it, we’ll keep that option open. 
 
Matt Blackman   
Okay. Let’s transition to sort of the next challenge, which is Europe and sort of the regulatory 
backdrop there. Any -- might be helpful to give folks a little bit of background on MDR and MDD 
and what you’ve been trying to do, and what -- if there are any updates to provide on where 
you stand. 
 
Nabil Shabshab   
So, like you suggested, by way of background. So, for some reason, our MDD certificate never 
got renewed in 2020, before we were here. I don’t know why, and honestly it doesn’t matter to 
me. So what we had to do is actually be able to ship as much product as we could into Europe 
before May 18, 2022, which we did. But we also applied for a couple of remediations, in terms 
of risk mitigation. 
 
We wanted to get some derogation at the EU level, which did not pan out, but we got country 
level exceptions or derogations in France, Portugal, Denmark, Switzerland. There might be one 
more country. But we also applied for a UKCA. So some of these exceptions have been 
extended a little bit. So the -- as an example, the French exception was still October. Now we’ve 
extended it till the end of the year. 
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Some of the other ones that got recently awarded are January or February. It depends on which 
country. So we have about five countries. I think, on a positive note, we have been notified by 
BSI, which is the regulatory body, that both our technical file, as well as our clinical file, have 
completed reviews satisfactorily. So we’ve got that confirmation from them. 
 
But I don’t -- it usually takes a couple of weeks, hopefully, for the EU MDR certificate to be 
issued. So we are back to our initial promise that -- or expectation that we will get a new MDR 
certificate, hopefully, in Q4. That’s now more material in nature because the reviews are done 
and we have a confirmation that these were satisfactorily completed. 
 
Matt Blackman   
Okay, so you’re just literally waiting for the paperwork to show up. 
 
Nabil Shabshab 
Yeah. 
 
Matt Blackman 
All right. So we’re not going to talk about this in 2023. This is one thing we can put to bed?  
 
Nabil Shabshab 
No, no we're not. 
 
Matt Blackman 
Amen. Okay, so let’s then, on that good news, let’s transition to talk about some of the new 
growth initiatives. Let’s move away from some of the challenges and talk about -- obviously, it’s 
taken up a lot of your time, but you’re also here trying to build the -- a sustainable growth 
business. And it might be helpful for folks to get a feel for what you’ve done. And you’ve done 
several things. 
 
You’ve refined the DTC model. I think the biggest thing you’ve done is add this new, we’ll call it, 
a prescriber-facing sales force, a physician-facing sales force. Maybe start there, because that is 
sort of very new, relative to what sort of the prior administrations had tried to do. To give 
people a sense of what the prescribing-facing or prescriber-facing sales force is, what the hope 
is, and how it’s different than Inogen has sort of gone to market previously. 
 
Nabil Shabshab 
Yeah, so, I think on the DTC side, we’ve, as you indicated, we’ve had a major effort, in terms of 
recruiting the right profile, onboarding, training, and then putting the right tools that are more 
data driven and analytically based, in terms of segment-based selling, how to tailor the 
messaging. And then, we’re fine tuning that. With that said, maybe I just wanted to share a 
couple of metrics that I think are an indication that there is progress there, while making sure 
that there is plenty of work that is ahead of us. 
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But the notion in DTC is to drive productivity and efficiency. I think it’s a unique differentiator 
for us, in Inogen. It gives us the brand equity to touch with the patient, which is unique to us. 
Nobody else has. But we have to continue to refine that engine, and then I will go to the 
prescriber channel. So, just -- so we -- what we looked at, because you have to normalize sort of 
all the variables and noise. 
 
We said, okay, 18 months that this team has been on the ground versus 18 months prior. That’s 
the simplest way to look at it, and I’m just going to share a couple of things from a productivity 
perspective. If I look at the total revenue, that 18 months, it’s 18%, 18.1% roughly. If I look at 
the total revenue per rep, it’s up 33%. If I look at the total units per rep, they’re up 9.5%. And if 
I look at the ASP, it’s up 24.6%. 
 
These are very promising early indicators that, you know what, something is starting to get 
refined more and more on the DTC model, which is very encouraging. I think the aim there is to 
maximize the output or the performance of the team who are optimizing the costs of that sale. 
So, of course, we spend money on advertising. There is a component in terms of the lead 
acquisition. 
 
We’re continuing to work on that, too, in terms of, okay, how do I refine our marketing mix? 
What’s the right level of spend for you to maintain this performance and then to accelerate it a 
little bit further? And we are in the midst of continuing to upgrade that DTC organization -- 
training, onboarding, as I said, new tools and disciplines, as well as new hires, also. That’s -- so 
they are all part of that DTC effort. 
 
Matt Blackman 
And the size of the DTC sales force before we get to the (inaudible) channel.  
 
Nabil Shabshab 
Yeah. I’m going to call it in the 300 range, give or take 10%. I -- we think that’s relatively the 
right size, with the aspiration that, over time we can drive more productivity from the sales 
organization. 
 
Matt Blackman 
And there’s been some attrition in the sales force voluntarily, involuntarily, the last several 
years. So when you think about ’23 and beyond, obviously, there’s some puts and takes, but 
sort of 300 is the right sort of base to think about and whatever sort of attrition, maybe we see  
in ’22, that normalizes in ’23, roughly. Is that the way to think about just -- we drive our model 
off of a DTC, a rep productivity model, so we’re back there and sort of punching numbers as 
you're talking, I think. But I just want to get a sense, as we think about for the next several 
years. 
 
Nabil Shabshab 
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Yeah, I think 300, in the zip code of 300 is the right number to think about. Of course, if you ask 
me sitting here, I’d like to improve the productivity of the sales force and hit the same numbers 
with a more optimized sales number. But 300, I think, is good for us to think about. 
 
Matt Blackman 
And you mentioned there’s still some stuff to tweak. When you think about some of the things 
you’ve -- you listed, whether it’s sort of lead generation or lead conversion, -- where is some of 
the biggest challenges or where do you think the biggest opportunities are? Because when I -- 
you know, I heard those metrics, units almost up double digits. I mean, I think that’s really 
something we should be encouraged by. I’d like to know how sustainable that is. 
 
Nabil Shabshab 
Right. So I think if I think about conversion rates -- so from [Inaudible] lead all the way into a 
closed patient, I think is an area that we continue to work on. So -- but that’s a leading indicator 
of how many number of leads do I need to be able to do that? So as long -- if you look at it as a  
funnel with conversion rates down the steps, if I improve the conversion rate, I can optimize 
the lead and the cost of that lead, basically. These are work in progress. We’re working very 
hard on those, too. 
 
Matt Blackman 
Okay. Maybe let’s talk about the pulmonologist (inaudible). Yeah, just give a sense -- so 
historically, it’s been a business that’s been focused on a direct-to-consumer sale, but these are 
patients that are typically already on a tank. You’re sort of going up the food chain and getting 
the patient, hopefully, at or around diagnosis. 
 
So, can you tell the -- sort of the thought process behind that, because that sort of makes sense 
to me, conceptionally. So what you’ve built, what the opportunity is in these offices, in terms of 
getting maybe incremental patients, but also getting them for a longer period of time? And just 
any sort of early, whether they're metrics or just sort of your general feeling on how that new 
channel is progressing? 
 
Nabil Shabshab 
So let me start with the strategy first, because you've sort of like given me that opportunity. 
Just as a reminder, if you look at the -- the aspiration for Inogen is to continue to drive POC-
based oxygen therapy, out of the total. If you look at the CMS-published data, the last data set, 
it’s still at 29-point -- 21.9% of the CMS. So you can say -- there’s, of course the cash sales, 
which is additive to that. But you can see there’s plenty of runway. 
 
The strategy that we have in place is, I have to actually be able to go upstream and drive that 
penetration. And within that, there are two aspects to it. One is an overall or an overarching 
clinical strategy to drive the prescriber behavior, to be more attuned with the fact that putting 
the right patients on the right therapy, POC-based, is much more advantageous. But’s that a -- 
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call it a two- to five-year market development effort. On the blocking and tackling, which is the 
feet on the street. 
 
Also historically, Inogen has tried for seven years before to actually penetrate that channel. It 
wasn’t really taken as a very major thrust or a serious effort and it wasn’t funded accordingly 
and didn’t have the right disciplines. I am -- I don’t want to look backward. I want to look 
forward. So as we look forward, we said, okay, that’s a major opportunity for growth. 
 
And the small tweak on how you paraphrased the opportunity there, these are patients. If you 
want to maximize the impact, you have to go when patients are diagnosed and prescribe. They 
are not necessarily on tanks at that time. They’re still picking what modality they want to go on 
in conjunction with their prescriber. So you want to be there present , to be able to take that 
prescription, get your fair share of the prescription, and put them on the right therapy from the 
get-go. 
 
So that is the impetus, in terms of why would that have a more significant impact in moving the 
needle and market penetration of POC-based therapy. So back to the characterization, also, if 
you look at the two models, and we -- by the way, we value both the DTC, cash mobile, and this 
one. But if you compare and contrast them, and they both have a different role to play for us, 
one is a one-to-one model. Today, I generate a lead, no matter what the cost is, I have one 
patient at the end of that lead and that lifetime value is known to be one device, potentially, 
just one battery or some accessories. 
 
If I nurture a lead on the prescriber side, it’s a one-to-many business model. So I develop a 
relationship with a prescriber and the front-office staff, I can get two, three, four, depends on 
what the aspiration is -- leads per month, in perpetuity. Now if you look at the revenue streams, 
you’re talking an ASP here of, let’s call it, $3,200 on the cash side, and then you’re talking a 
reimbursement of 125 to `29, blended, it doesn’t -- it depends. 
 
But then, if you get patients on 36 months of therapy, you can quickly get to the $4,500, $4,700 
range, albeit in perpetuity, but then one is more predictable in nature. I know what the revenue 
streams are, and one is I -- just, like it’s blocking and tackling every day. So both, strategically, 
it's important, because it’s going to drive penetration right at the onset of care, even though 
some of that business will also become conversion. 
 
I come to my prescriber. I’m not happy. I want to convert. It happens there. I  want to tackle it. 
Or I catch them downstream in my DTC. If that doesn’t happen, it’s -- from a margin 
perspective, it’s a business that’s almost equal to the cash business, the cash DTC business. So 
that’s also important. There’s no trade-off, in terms of margin. 
 
But also, in terms of generating higher levels of growth, the DTC model is great, but it’s going to 
eventually, like the curve, it has to slow down. That one still has a lot of runway ahead of it. 
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Matt Blackman 
Okay. And just where would you say -- what inning are you in --? We’ll use some baseball 
parlance of that, so the roll-out of that new channel? 
 
Nabil Shabshab 
Perfect, perfect. So I think we started late February, early March this year, so let’s call it two 
quarters in. There has been a lot of refining and learning and reapplying. Let me say in which 
areas. So we drew out a coverage map. We put roughly 60 people, call it, close to 60 people 
now. We drew out a coverage map. We decided what decile of prescribers we're going to 
cover, and then we’re refining both the deciles as well as the frequency. 
 
Frequency matters, we’ve learned, and we’ve reapplied in the last two quarters. Let me just 
share a couple of numbers, because they’re also easy to wrap our head around. If I look at the 
prescribers that we’ve added, we’ve -- if I look at the base versus the prescribers, I’ve added 
double the amount of base I’ve had before, in terms of new prescribers. So I’m not going to put 
numbers on it, but just think of the magnitude. So these were inaccessible. 
 
Two-thirds of my prescribers today are new prescribers, which is good news. If I look at the 
monthly rental productivity for a tenured rep, not the new reps even, the tenured reps that 
were before doing some of the work, it has gone up 93%. So that, for me, is another positive 
thing. If I look at the patient referrals from existing prescribers, they’re up 16%. And then the 
patient referrals from new prescribers in this period are up 21.4%. 
 
So early indications that this is a model that will continue to get refined and generate growth, 
but there is a lot of work ahead of us. This is not an easy space to tackle. There's a lot of players 
that are knocking on the door trying to get those prescriptions, where one of them has a very 
credible, call it, manufacture innovation (Ph), even with a best-in-class device. 
 
Matt Blackman 
We’ve got a couple minutes left, and there’s a bunch of stuff to still punch through. Maybe talk 
about -- and look, I appreciate you have not guided for ’23, or beyond. But it’s interesting about 
a framework of how to think about each of these new segments and old segments, how those 
sort of roll up, in terms of -- and I don’t know if it’s fire years out or whenever. 
 
But I guess the first question is, how do you think about the B2B segment, the DTC segment, 
the rental segment, in terms of the mix of the business? DTC has originally or historically been 
sort of the driver of growth. How does -- does that change at all and just sort of put all these 
new initiatives in place? So that’s the first question. How do we think about the mix of the 
business changing over -- in whatever the time frame is, the next five years? 
 
Nabil Shabshab 
So I think the rental -- the prescriber, which is the rental business, is going to have a more 
prominent position in the mix. So today, it’s about 15% percent of the revenue that we have. 
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It’s going to be significantly higher. We haven’t drawn a line in the sand of where that could 
land. What that says is I’m growing the total revenue base. 
 
DTC will maintain a -- its position, also, albeit with a higher productivity, like we said. And we 
believe that B2B can also grow, especially internationally, and even domestically, with the 
partnerships that we are aiming to develop. And let me maybe use this opportunity. I think part 
of the things that we have to improve in the HME and the B2B business here is the fact that we 
are different, in the sense we’re spending market -- we’re spending money on market 
development. 
 
We’re trying to grow the POC-based therapy. We want all boats to rise with the tide and we 
want our fair share of it. But we’re not locking anybody out from being able to participate in 
that growth, hopefully with my device, not with somebody else’s device. But it’s not like we’re 
competing head-to-head. 
 
We are partially competing. We’re frenemies. We’re not friends, we’re not enemies, but it’s a 
healthy tension with a positive intent. We are growing the market, we’re not trying to shrink it, 
and we’re spending the money behind it. So we believe that B2B also will improve a little bit, in 
terms of where it is today. 
 
Matt Blackman 
Okay. And I guess the last question, and this is sort of my framework, again, sort of reminding 
everyone that you’ve not yet given guidance. As I think about sort of all these inputs and I try to 
think about what unit growth could look like, let’s assume that the pricing is a modest tailwind 
or a headwind in any given year. 
 
So we’ve -- let’s say we’ve gotten through all of these headwinds. We think about sort of 
underlying growth of -- or demand for POCs. I’m thinking about sort of mid-upper single-digit 
type growth on a sustainable basis. And then we haven’t gotten the chance to talk about it, but 
there’s a pipeline here as well, and then maybe that pipeline gets you into the higher single 
digits or double digits. 
 
Again, I’m not asking you to affirm that. But does that sort of thought process align with how 
you’re thinking about the business over the next five years or so? 
 
Nabil Shabshab 
Yeah. I think you characterize it really well. I think with the existing portfolio and the 
commercial excellence efforts that we have, we're comfortable with mid-single digit and a little 
bit above that, north of that. I think to your point, as we start layering the new product 
introductions, which are critical, let’s say assuming 20 -- end of 2023 and beyond, in terms of 
going to new indications or to either a POC plus ambulatory ventilation, and then getting to 
indications like dyspnea and/or hypercapnia, those are additive in nature. 
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But in the meantime, there is also some sort of like acceleration of the existing core portfolio in 
new and improved devices that will be coming that will help us get to that; from mid-single digit 
to the upper-single digit. And then we’ll see, as 2023 concludes, where we land in terms of the 
growth aspiration. 
 
Matt Blackman 
Great. I think we’re a couple minutes over. So why don’t we end it there, unless there are any 
questions from the audience? Going once, twice, no. Well, thank you, Nabil. 
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