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Safe Harbor Statement
Certain statements in this presentation, including responses to questions, contain or may contain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act
of 1995. All statements other than statements of historical facts contained in this presentation are forward-looking statements. In some cases, you can identify forward-looking statements by
terms such as “may,” “will,” “should,” “expect,” “plan,” “anticipate,” “could,”’ “intend,” “target,” “project,” “contemplate,” “believe,” “estimate,” “predict,” “potential” or “continue” or the
negative of these terms or other similar expressions, although not all forward-looking statements contain these words. Forward-looking statements may include, but are not limited to,
statements concerning: estimates relating to COVID-19 pandemic driven demand for our Precision Flow systems and accessory devices/modules, estimates relating to component availability and
our production capabilities during the COVID-19 pandemic, estimates regarding the effectiveness of the Vapotherm Academy at training clinicians during the COVID-19 pandemic, estimates
regarding the effectiveness of Vapotherm’s emergency department initiative in the context of the COVID-19 pandemic, potential changes to the healthcare and hospital industries following the
COVID-19 pandemic, estimates regarding the annual total addressable global market for our Precision Flow systems and accessory devices/modules, future results of operations, financial
position, research and development costs, capital requirements and our needs for additional financing; commercial success and market acceptance of our Precision Flow systems and accessory
devices/modules; competitive companies and technologies in our industry; our ability to enhance our Precision Flow systems and accessory devices/modules, expand our indications and develop
and commercialize additional products; our business model and strategic plans for our products, technologies and business, including our implementation thereof; our ability to accurately
forecast customer demand for our Precision Flow systems and accessory devices/modules and manage our inventory; our ability to expand, manage and maintain our direct sales and marketing
organization, and to distribute our Precision Flow systems and accessory devices/modules in markets outside of the United States; our ability to hire and retain our senior management and other
highly qualified personnel; our ability to obtain additional financing in the offering to which this presentation relates or future offerings; our ability to commercialize or obtain regulatory
approvals for our products, or the effect of delays in commercializing or obtaining regulatory approvals; U.S. Food and Drug Administration or other U.S. or foreign regulatory actions affecting us
or the healthcare industry generally, including healthcare reform measures in the United States and international markets; the timing or likelihood of regulatory filings and approvals; our ability
to establish and maintain intellectual property protection for our products or avoid claims of infringement; the volatility of the trading price of our common stock; our expectations regarding the
use of proceeds from the offering to which this presentation relates; our expectations about market trends; and the other risks described in the “Risk Factors” section of our Annual Report on
Form 10-K filed with the Securities and Exchange Commission, or SEC, on March 4, 2020, Part I, “Item 1A. Risk Factors” and in our other filings with the SEC, including our Current Report on Form
8-K filed with the SEC on April 13, 2020, “Item 8.01. Other Events”.
The forward-looking statements in this presentation are only predictions and are based largely on our current expectations and projections about future events and financial trends that we
believe may affect our business, financial condition and results of operations. These forward-looking statements speak only as of the date of this presentation and are subject to a number of
known and unknown risks, uncertainties and assumptions. Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified
and some of which are beyond our control, you should not rely on these forward-looking statements as predictions of future events. The events and circumstances reflected in our forwardlooking statements may not be achieved or occur, and actual results could differ materially from those projected in the forward-looking statements. Moreover, we operate in an evolving
environment. New risk factors and uncertainties may emerge from time to time, and it is not possible for management to predict all risk factors and uncertainties. Except as required by
applicable law, we do not plan to publicly update or revise any forward-looking statements contained herein, whether as a result of any new information, future events, changed circumstances or
otherwise.
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Discussion Topics
• What VAPO’s seeing on the ground in the US: How has demand shifted over the past month from a
regional perspective? How have dynamics in VAPO’s customer hospitals changed from the beginning of the
crisis to now? Has practice around which patients should be intubated and which shouldn’t changed, and if
so, how? Based on demand trends currently for Precision Flow, where will the next ‘hot spots’ be? We’ll
touch on all of these topics with CEO Joe Army.
• Hi-VNI technology: We’ll look at COVID-19’s ability to accelerate awareness of Hi-VNI’s value proposition as
well as the technology’s impact in terms of in-hospital workflow, patient compliance, and customer’s ability
to treat patients across the spectrum of acute respiratory distress.
• OUS perspective: What are the similarities/differences in how OUS customers have responded to COVID19 vs. US customers? What were VAPO’s primary takeaways from its OUS experience during the crisis that
helped inform its US preparation?
• Scaling the business: We’ll walk through the steps VAPO took to scale manufacturing in light of the crisis,
the dynamics leading up to the firm’s need to scale up production as well as management’s forward-looking
thoughts around production levels going forward. We’ll touch on best practices implemented by VAPO today
that will help the business to scale efficiently and effectively going forward.
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Discussion Topics Continued
• Use of technology to drive awareness: We’ll discuss the role Vapotherm Academy has played over the past few
months in driving VAPO’s business, including touching on the volume of physicians the platform has enabled
VAPO to reach virtually, as well as the firm’s expectations around the incorporation of connective technology
going forward.
• ED focus: We’ll dive into how Vapotherm has prioritized its ED initiative throughout this crisis, and how the
firm’s focus on EDs benefits VAPO coming out of this period of time.
• Hospitals: How will the hospital landscape in the US change coming out of this period? How might hospital
system consolidation and/or creation of larger hospital systems/IDNs impact VAPO’s business specifically and/or
the medical device field in general? From a capital expenditure standpoint, what level of appetite will hospitals
have on the heels of the COVID-19 crisis?
• OAM: We’ll discuss VAPO’s progress with the platform, including the firm’s recent interaction with FDA and
current timelines, as well as management’s outlook around the process and steps required to get OAM to market
and drive adoption, and OAM’s positioning within VAPO’s long-term strategy.
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