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Key Statistics

52 Week Range $0.981 $3.76
Avg. Volume (3 months) 100,608
SharegOutstanding 11.08M
Market Capitalization $14.18M
EV/Revenue n/a
Cash Balance $16.2M
Analyst Coverage 2

* Cash balance as oSeptember2022

Revenue (in $mm)

Dec- FY 2021A 202E 20ZZE

1H 0.00 0.00 0.00
2H 0.00 0.00 0.00
FY 0.00 0.00 0.00

EPS(in $)

Deci FY 2021A 202E 2023E
1H (3.11) (0.33) (0.63)
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FY (3.20) (1.07) (1498
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Inspira Technologies Oxy B.H.N. Ltd i Disruptingthe Respiratory Care
Marketwith Innovative Product Portfolio

Share Price$1.28 Valuation: $.81

Investment Highlights

Innovative Product Pipeline Setting a New Standard of Care The company
pipeline is comprised of innovative and disruptive respiratory support technology that h.
potential to improve patient outcomes substantigllie company is developing a now
oxygenation therapy, the INSPIRA ART system, dgigned to rebalance oxygen saturati
levels while patients are awake and breathing spontaneoslyatients with acute respirator
failure). The systemnaimsto reduce the need for invasive mechanical ventilation and the pote
complications associad with it. The INSPIRAM ART System is designeth a way to
incorporatestateof-the-art technology componenthat suppors multiple benefits, including
minimizing medical risks and redudng the need for perfusionists and operational errors
comparison with currently available extracorporeal blood oxygenation systems p@ittiects
within the company 6-nvagive pNeLA™ Blood Semsor land d\ld CEt
cardiopulmonary bypass (hedtng) device. The HYLAM blood sensor aims teontribute to
improved hospitalized patient care by providing ivasive continuous blood measuremer
in real time of key blood parameters with the intention to alert physicians of signs of chan
a patient's clinical condition, enabling earlierdmie c a | response and i
innovative product pipeline has the potential to set a new and improved standard of ¢
millions of patients across the globe while generating 4emg value for its multiple
stakeholders, including clicians, hospitals, and investors.

Multiple Industry Growth Catalysts Propelling the Multi -billion Dollar Market - There are
an estimated 20 million patients annually receiving invasive mechanical ventilation, with
of the patients being attributed tauée respiratory failure. In the U.S. alone, 5.7 million patie
are admitted to ICUs, with 40% of them being placed on invasive mechanical venti
(Al MVO). The benefits of the companyds
care enhareits competitive positioning, allowing it to target a share of the growing $22.5 bi
IMV market and poinbf-care blood analyzer market. An increase in the prevalenc
respiratory diseases, respiratory comorbidities following COVY®Dand the growig geriatric
population are a few of the major catalysts that are expected to propel the market in the
years.

Strategic & Exclusive OEM Agreementi Inspira has signed an exclusive OEM (Origin
Equipment Manufacturing) agreement with Terumo Cardioukr, a division of Teruma
Corporation, a leading global medical device compdmyumo Corporation operates in ove
160 countries and regions around the world, providing patients in a variety of medical s¢
with over 50,000 products and servicEle agreement provides for the manufacture of a fl
mechanism that is intended to be integrated into Inspira products for use in the extraco
circulation of the blood during the oxygenation process.

Clinical Study Planned for Q1 of 2023 Inspira has signed an agreement with Sheba Med
Center, an Israeli hospital ranked 10th in the world, to be the first site for the Fvihlaod
sensords clinical study. Sheba Medical
medical resarch partnering with theMedTech industnto developdiagnostic tools, imaging
modalities, drug delivery systems, medical deviegsl therapeutic solutions.

Company Description

Inspira Technologies is a specialty medical device company developing innovative respiratory care sslatiaieeative to
invasive mechanical ventilation (IMV) for the treatment of respiratory failure. The company was formerly known as Inser
Medical Ltd. and changed its name to Inspira Technologies Oxy B.H.N. Ltd. in July 2020
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1  Progressing Towards FDA Submission in 2023 The Company began the manufacturit
process for the ALICE! CPB (Cardiopulmonary Bypass) device to undergo the Verification
Validation phase prior to its planned 2023 submission to the U.S. Food and Drug Adminisi
(FDA) for 510(k) clearance. If FDA clearance is obtained, the ACNC&evice production line
will be extended for LowRate Initial Production (LWRIP), which is an important operatioi
stage in developing infrastructure to support serial manufacturintityogentrol, and shipping.
Additional units are expected to be assembled for the targeted future first deployments
ALICE™ devices in the U.S. and Israel. The ALI®Edevice is being contract manufacture
by an eneto-end solution provider that affs New Product Introduction (NPI) services to m:
production capabilities for leading medical electronic device companies.

Product Market Validation -1 nspi raés di sruptive produc
in the past year from multiple regional distributors in the U.S.A, Eyapklsrael. The company
was also awarded the 2021 FrastSullivan Technology Innovation Leadership Awar
providing recognition for the development of an innovative and minimally invasive altern.
to invasive mechanical ventilation. To date, the company has entered into multiple re
distribution agreements for the potential sale of its INSPMRART and HYLA ™ devices which
amount to over $485 million over a period of up to 7 years, contingent on the completi
product development and successful regulatory approval

9 Pre-clinical Study Results Supporting Product Capabilities The company has completad
phase of animal studies for its INSPIRBRART and HYLA™ devices. The company had earlis
announced the results of itswvo preclinical research studies involving the assessment of
INSPIRA™ ART system in a hypoxemic swine model. The resulticated an increase fron
85% t093% in oxygen saturation levels in the carotid artery and an increasd ®8no72%
in the pulmonary artery. It also exhibited a statistically significant decrease in PaCO2 level
robust preclinical results are expette be followed by human clinical studies for both devic

I Valuation 7 Using a riskadjusted discounted cash flow model assuming a discount rate of

we have valued the company at4$ million or $581 per share contingent on success
execution by the company.

Please see last page for important disclosures



DIAMOND

EQUITY RESEARCH

Company Overview

Inspira Technologies Oxy.H.N. Ltd.
Initiation of Coverage

Inspira Technologies Oxy B.H.N. Ltd. (NASDAQ: IINN) is a specialty mabdevice company
developing innovative respiratory care solutions as an alternative to invasive mechanical

ventilation for t he

treatment of respiratory fail

2018, the company went public through an IPQuly 2021 and listed its shares on NASDAQ
under the tickers IINN and IINNW. With statd-the-art respiratory support knetvow, Inspira

aims to create an aflew standard of care and give patients suffering from respiratory
insufficiency or failure a cha® to stay awake, experience continuous breathing, and avoid
invasive mechanical ventilatierelated complications and riskRespiratory insufficiency is a
situation when the lungs cannot perform enough to exchange gasses and support bodily
metabolism. Tk conditions can occur spontaneously and are hard to determine or predict. Main
indicators often include the dangerous decrease of oxygen levels in the blood (oxygen saturation),
This is often caused by respiratatisease®r infections such as COPD orneumonia, Sepsis,
Corona Virus or acute respiratory distress syndrome (ARDS)World Health Organisation

report dated 2017 estimates that over 400 million people on a global scale suffer from respiratory
insufficiency. The Inspira vision is to facilitathhe early oxygen saturation elevation and
stabilization of conditions to prevent intubation and invasive mechanical ventilation. InspiraTechnologies

HYLA™ Blood Sensor
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is a medical device
company developing
ALICE ™ Device innovative
respiratory care
solutions as an
alternative to
invasive mechanical
ventilation for the
Dot treatment of
v respiratory failure
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Exhibit 1: ProductPortfolio. SourceCompanyPresentation

The companyds | ead

rpspimtibrutechnologyg sydtem §INSPIRRARE,n t e d

a minimally invasive earkgtage extracorporeal blood oxygenation system designed to utilize
proprietary technology to rebalance oxygen saturation levels to potentially reduce the need for
invasive mechanicalentilation and prevent its associated risks and costs. Inspira is actively
working to establish collaborations with strategic partners, targeting (to date) approximately half
a billion dollars in preconditional distribution agreements. Inspira has aigoesl an exclusive

OEM (Original Equipment Manufacturing) agreement with Terumo Cardiovascular, a division of
Terumo Corporation, a leading global medical device compbagumo Corporation is a well
known global medical device company that operatess/an 160 countries and provides a wide
range of products and services to patients in various medical settirggagreement provides for

the manufacture of a flow mechanism that is intended to be integrated into Inspira products for
use in the extracorporeairculation of the blood during the oxygenation process. The company
plansan FDA presubmission for the INSPIRA ART system during H2 2023.

The companyds s ec o'Hoogsemsa,aadnvasive optidal blood ehsér
designed to perform reéime and continuous measurements of key blood parameters in patients.
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Inspira is also developing a CPB (Cardiopulmonary Bypass) or-leatbypass device,

ALICE™, which is desiged to provide life support as well as to facilitate blood oxygenation and

circulation for up to 6 hours of cardiac surgery. It is expected to be the first system created to
integrate wit h -invasiee H¥LA™ blaod wehsor tettmology, designem

conduct continuous blood measurements in-tiea, potentiallyalerting physicianef changes

i n an i ndi vi du alhspira has fedently sgrretl an agreendeint ith &meba Medical

Center, a 10tlmanked hospital in the world, to be thesfisite for the HYLAMb | ood sensor ds
clinical study.Sheba Medical Center is internationally known for its grebrehking medical

research, integrating basic research, translational research, and clinical studies across a broad
spectrum of medical disdipes.

The company actively seeks out strategic partnerships and globally ranked health centers to
achieve endorsements and clinical adoption for de|
are ICUs, medical units, emergency medical services, as well #saschaural hospitals.

Respiratory Failure and Lack of Effective Treatment Options

Acute respiratory failure is a serious condition
arterial blood and prevent carbon dioxide retention, which is ctiaciaptimal organ functioning.

Failure of the gas exchanging and ventilatory process leads-thrifatening conditions such as

hypoxemia (type 1 respiratory failure) or alveolar hypoventilation and hypercapnia (type 2

respiratory failure). In 2017, ithe United States, there were an estimated 3,213,030 hospital

discharges with a diagnosis code of respiratory fafldxeute respiratory failure encompasses a

heterogeneous spectrum of conditions and causes, such as chronic obstructive pulmonary disease

(COPD), Covid19, and acute respiratory distress syndrome (ARDS). Treatment is directed toward

the underlying cause but is often accompanied by oxygen therapy providing necessary
oxygenation and ventilation support.

Invasive ventilation? ‘@
Mect cal Ventilation | r I

ECMO?

NOILVYOI¥3LIA AHOLVHIASIY

&~ "‘? Extracorporeal Membrane Oxygenation
[ /=

{
TREATMENT ESCELATION

Exhibit 2: AcuteRespiratory Failure Treatment Paradigm. Source: Company Presentation

1 Kempker et al., Crit Care Explor. 2020
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Based on the severity of the respiratory deterioration, the treatment for the underlying cause is
supported by either neinvasive ventilation (NIV), invasive mechanical ventilation (I)\or
extracorporeal membrane oxygenation (ECMO). Both invasive anednmasive mechanical
ventilation represents the common procedural code among patients with respiratory failure, while
the ECMO procedure is often a last resbding administered to $8 than 1% of patients with
respiratory failure. Use of both IMV and NIV has steadily increased in the past two decades (2002
2017), exhibited by an 83% increase in incidence from 249 to 455 cases per 100,000 adult
discharges being diagnosed with respmatiailure and requiring an accompanying mechanical
ventilation proceduréMechanical ventilation is one of the common procedures used in intensive
care units, with more than half of the patients in the ICU being ventilated in the first 24 hours after
ICU admission; individuals who have acute respiratory failure, compromised flurction,
difficulty in breathing, or failure to protect their airwaven though MV remains one of the vital
medical interventions, it is also accompanied by the risk of significant anthidatening
complications such as ventilatorduced lung njury (VILI), bronchopleural fistula, ventilater
associated pneumonia (VAP), pneumothorax, and tracheomalacia. Furthermore, endotracheal tube
intubation, a commoimvasive medical ventilation route, has been associated with laryngeal injury
leading to larpgeal inflammation, edema, paralysis, and laryngotracheal stenosis. Mechanical
ventilationinduced complications have been found to worsen the overall mortality and morbidity
and can prolong the duration of mechanical ventilation resulting in an incitaged the hospital

and treatment costs. Thelwspital mortality rate for patients requiring intubation is as high as
44.3% and 48.4% in cases of pneumonia and acute respiratory distress syndrome (ARDS),
respectively® A study conducted in patients (8588) after cardiac surgery found that 11.57% of
patients (n=415) requiring prolonged mechanical ventilation represented most of the post
operative mortality that was associated with complications that were not directly linked to surgery
or a history of hart diseasé.

The prevalent use and need for mechanical ventilation among patients with respiratory failure are
evident but are accompanied by a set of drawbacks requiring continuous circumspection even after
the treatment is administered. There is ¢d§ean unmet need for much safer alternatives that can
potentially reduce complications and improve prognosis and survival outcomes.

The INSPIRA™ ART System

I nspirads Augmented Respiration Tectamdadodbgy ( ART)
care for patients with respiratory failure across the globe. The INSPIRRKRT System is

designed to provide a much safer and more effective alternative to currently marketed invasive
mechanical ventilation devices. The INSPIRAART System utizes extracorporeal direct blood

oxygenation in small volumes of blood of up to 1.5 tiir2s per minute to elevate and stabilize

deteriorating oxygen saturation levels within minutes while the patient is awake and spontaneously

breathing both in ICUsral prospectively in other treatment environments (general medical wards

or ambulatory settings). The INSPIRAART System targets patients who continue to deteriorate

2The American Association for The Surgery of Trauma. www.aast.org/resedetamechanicaventilatiorin-
intensivecareunit

3 Shebl et al., Respiratory Failure, 2022

4 Maria et al., Respiratory Care May 2018
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while being treated with nemvasive ventilation treatment, reducing their need foaation and
invasive mechanical ventilation and avoiding related complications, including VILI (Ventilator

induced lung
(Ventilatorassociated pneumnia).

About INSPIRA™ ART

Extracorporeal approach
A first-in-class system specifically designed to provide continuous low-flow
venous-venous extracorporeal respiratory support

Cannula is designed to draw blood at a rate of 1-2L per minute'

Rapid oxygenation improvement & CO2 removal
02 saturation level is raised in minutes?

Low flow utilization
Designed to reduce clotting and hemolysis

Compact & portable
Designed for ICUs, general medical wards & ambulatory settings

Exhibit 3: INSPIRA™ ART System Source: Company Presentation

The system is being designed in a way to provide-tenm respiratory care (longer
that provides assisted extracorporeal circulation and physiologiexgaange. The

injury), VIDD (Ventilateinduced diaphragmatic dysfunction) and VAP

INSPIRAMART is a
minimally invasive
early-stage
extracorporeal blood
oxygenation system
that utilizes
proprietary
technology to
rebalance oxygen
saturation levels to
potentially reduce
the need for invasive
mechanical
ventilation and
prevent associated
risks and costs of

than 6 hou IMV

INSPIRA

ART System includes several primary components, including the control unit, dual lumen cannula,
pump, initiation system, and disposable respiratory support unit. The proprietary components
working together are intended to allow multiple innovative feattioepotentially magnify the

companyds competitive positioning i

n the

respirat

reduces the risk of hemolysis, a single insertion point of aldosn cannula can potentially
lower the risk of multiple infectionand bleeding, and the whole system reduces the need for a

perfusionist.

Blood protection

A unique (Low) flow-velocity ratio maintained
throughout blood passage in disposable set

A low-volume oxygenator

Pump head design for low flow

Short dual lumen cannula design

Entire disposable set is coated with
anticoagulants

Exhibit 4: INSPIRAMART 6 s
Presentation
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leveragesnnovative
designswhich
appears to have
several competitive
advantages
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The innovative technology and the unique intervention modalities offered by the INSPARA
Systemhavethe potential to overcome shortcomings posed by invasive mechanical ventilation
andFDA-approvedreatments with a much more reasonable treatment cost. The INSPARA
System focuseen allowingthe simplicity of administration with minimal invasiveneasd no
induced coma. The simplicity ¢fie pocedure and the innovative features of the technology are
expected to reduce IM¥ssociated complication and mortality rates, shorten the treatment time
with up to a 50% reduction in hospital days, which inelkidliminating the requirement of IMV
weaning, andargetto be administered in ICU and né@U settings. In addition to reducing the
need for invasive mechanical ventilation, the INSPIRART System may potentially also
complement the IMV treatment modglshortening the invasive mechanical ventilation dorat

and reducing the risk of lifthreatening complications such as VILI, VID, and VAP. The company
has filed multiple patents with international coverage providing broad protection to its INSPIRA
ART System. The patent application covers a cannula fixation device, dual lumen cannula, and
extracorporeal oxygenation system for partial/low flow rates, their respective methodsasfduse
intent of use. Already the Israeli Patent Office (ILPO) has grhiat patent for a key safety
component securing neck cannula from moving or dislodging.

Non-Clinical Study Design and Results

The company has concluded multiple-pli@ical studies examining the feasibility of direct blood
oxygenation to prevent theeed for IMV. The studies were performed in a swine model evaluating
the use of the INSPIRA ART Systemand its ability to increase oxygen gas exchange during
medically induced respiratory failure.

The study included placing largehite X landrace swine species (which resembles the anatomy,
size scale, and other characteristics of adult humans) mealecally induced state of hypoxemia
reducing the oxygen saturation to between &®%o, thus mimicking the state of respiratory
failure of compromised sick lungs. The INSPIRPART System treatment was administered to
the swine through the right jugulaeins. Blood oxygenation and CO2 removal were assessed in

20 consecutive observations at a flow rate of jugte/min.

Observation 1 Observation 2

o

e

Pre-clinical studies
indicate that

Il nspirabd

technologyfacilitates

blood oxygenation

and CO2 removal,

; INSPIRAART Hypoxemia INSPIRAART reducing the burden
F::ESEZ:: e Activated % induction e Activated 9
(INSPIRA ART is For 15 minutes (INSPIRA ART is For 15 minutes on the Iungs
OFF) Blood flow: 1 OFF) Blood flow: 1
liter/min iter/min
Exhibit 5: Preclinical Study Desigh Source: Company Presentation
The treatment administered with the INSPMRAART System immediately elevated and
stabilized the blood oxygen saturation levels. This underlying effectneted in multiple
observations proving consistency and repeatability using the Systentlinfftal studies
conducted in LAHAV CRO in Israel shothat the System, in the hypoxemic swine model,
7
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increased carotid artery oxygen saturation from 85%3% and increased pulmonary artery
oxygen saturation from 46% 1% with the blood pressure unaffected. The Systemexhibited
a significant decreasa PaCO2, demonstrating that the Sysfauilitates blood oxygenation and

Inspira Technologies Oxy.H.N. Ltd.
Initiation of Coverage

CO2 removal, reducing the burden on the lungs. Furthermore, the structure of the proprietary dual

lumen cannula after the removal did not display any signs of damage, and thamne indieations

of blood clots or fatigue.

Without INSPIRA ART
5v02 & Sa02_INSPIRA ART in OFF mode

050 Blood with 0.46
0.37 different

saturation
I levels mixes

Femoral vein Pulmonary artery

45.00
40.00
35.00
30.00
25.00
20.00
15.00
10.00

5.00

0.00

0.85

Lung
oxygenation

rotid artery

INSPIRA ART Activated
SvO2 & Sa02_INSPIRA ART in ON mode

0.48
INSPIRA ART
oxygenation

PaCO2 & PvCO2 (mmHg)

40.53
I 36.74
OFF ON

Femoral vein  Femoral vein

38.33

OFF

Pulmonary = Pulmonary

artery

29.83

ON

artery

33.5
I 27.75
OFF ON

Carotid arteryCarotid artery

0.72

Lung
oxygenation

ary artery

Exhibit 6: Preclinical Studies ResultSource: Company Presentation

Inspira plans to schedule an FDA Fabmission in the second half of 2023, allowing the
company formal feedback and providing matarity on the potential pathway for the FDA
approval of its INSPIRA" ART Systemdevice. The System is expected to be categorized as a

0.93

Carotid artery

Class Il medical device, and given the uniqueness of the device, we believe there is potentially no

predicate for provig substantial equivalence. We expect aN@eo or Premarket Approval

(PMA) pathway, which might require the need for further clinical studies.

Product Validation and Sale Agreements

The company has entered into multiple sales and distribution agreemeetx hi bi t i ng

t he

strong confidence in the unique technology. The five summary distribution agreements executed

by Inspira target over $400 million in sales of INSPIRAART Systems and disposable units
across major geographies, including the LEBrope, and Israel. The agreements are for a period

of up to seven years and are subject to the completion of product development and necessary

regulatory approval. Of the five agreements signed to date, the agreemettienit!s -based
Glo-Med Networksis valued at $212 million. As per the agreement,-Bkxd has committed to

Please see last page for important disclosures
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purchase a minimum of 2,121 INSPIRAART systems and 131,413 disposable units in return

for territorial exclusivity across the six states in the country (Texas, New Jersey, New—York;
ori da,

Fl

Nort h

Carl i na, and Sout

h Car ol

Innovimed and WAAS group is valued at $108 and $66 million, respectively. Innovimed Sg

and WAAS group are leading distributan$ stateof-the-art medical devices and solutions|in

major European countries. Both companies have committed to purchase 2,592 ART dev
94,400 disposable units combined for deployment in ICUs and medical centers across
Portugal, Poland, thezech Republic, and Slovakia. Additional agreements have been sign
the HYLA™ Blood Sensor.

Market Opportunity and Competitive Overview

i Hifahaseniered,

2 '8.t8 mgltlple s.ales

and distribution
agreements,

€S ARibiting the

i Spr"f'l'Q’r ket 0s

ed hfidence in the

unigue technology

As per the WHO estimates, over 400 million people are affected by respiratory insufficiency
globally, andapproximately 20 million people are admitted to ICUs requiring mechanical
ventilation. Acute respiratory failure (ARF) accounts for 69% of people requiring MV. In the
United States, in 2017, there were an estimated 1,146,195 discharges with a diagnosis of
respiratory failure and procedural code for mechanical ventilation with an average length of stay
of 10.5 days and a hospital discharge cost of $158,843edon over a million patients, the
company estimates the initial potential market size in the U.S. at 633,000 patients per year. The
INSPIRA™ ART System technology aims to potentially replace or complement mechanical
ventilation devices in the U.S., whichvalued at $5.9 billion in 2021 and forecasted to grow at a
CAGR of 14.01% from 2022 to 2030 to reach $19.2 bilfion.

$25.00

$20.00

$15.00

$10.00

$5.00

$0.00

$5.90

2021

$6.73

2022

—

$19.20

$16.84
$14.77
$12.96
$11.36
$9.97
$8.74

I I I
2023 2024 2025 2026 2027 2028 2029

2030

Exhibit 7: GlobalMechanical Ventilators Market Size ($ billiar§ourcePrecedence Research

The company
estimates that the
INSPIRAMART
systenhas a
potentialU.S.
addressable market
of $1.3billion, based
on a targeted patient
treatment cost of at
least $1,250 for each
disposable
respiratory support
and a system unit
cost of $22,500

The company estimates the unit cost ofgytem atapproximately $22,500, and the disposable
respiratory
population size and theostestimates, the potential initial addressable for the U.S. is valued at
approximately $1,300 million (system and dispble sales)The company estimates that

support uni t cost i s

5 Precedence Research, https://www.prenedeesearch.com/mechanicaintilatorsmarket
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approximately 25,000 INSPIRA ART systems will be required in order to treat the initial U.S.
target market of 633,000 patients per year.

Multiple Trends Propelling the Market in the Coming Years

U.S. Market is Expected to Grow Steadily— A stable growth is expected Growing geriatric population
Based on invasive mechanical ventilation market — Inspira’s patient population target market

(8 [Mvasive mechanicat ventiiation o nspiras patient popu g ! According to estimates published by the WHO, the global population aged 60 years and abi
The global mechanical ventilators market size was valued at $7.24 billion in 2020 and is expected s expected to increase to 2 billion by 2050
to record a CAGR of 4.9% from 2022 to 2028

s
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Increase in the prevalence of respiratory diseases Respiratory comorbidities following COVID-19
One of the key driving factors for invasive mechanical ventilation is the rising prevalence of “Post-infection COVID-19 patients showed impaired lung function; the most
respiratory diseases, which is expected to have a significant impact on the market. important of the pulmonary function tests affected was the diffusion capacity'”.

ion in patients post-infection by
stematic review and meta-analysis
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Exhibit 8: Industry Growth CatalystSource: Company Presentation

The mechanical ventilation market is currently populated with legacy players, which represent the
companyds pr i mar wpae.olhepneatkdt has displayednveryt littlé isnovation,

despite intense competition by players to maintain and grow market share. The INSRIRRA

System aims to penetrate the respiratory support system market by providing a new category of

respiratory cee designed to reduce the need for invasive mechanical ventilation, potentially

disrupting the current IMV market. We believe the esff¢ctive and potentially much better

respiratory care offered by the System provides Inspira with a substantial cora@atitantage

in the IMV technology landscape. The market is currently occupied by other players in MV

technology, such as Hamilton Medical, which aims to create a competitive positioning in portable

MV with the HAMILTON-C6, HAMILTON-MR1, and HAMILTON-T1 MILITARY. MOVES®

SLCE by Thornhill Medical is also an integrated life support system that was recently approved

by the Army Aviation and Missile Research, Development and Engineering Center (AMRDEC)

for the fleetwide U.S. Army Airworthiness Release (AWR) a Patient Movement Item (PMI).

Non-Invasive Ventilation players such as COMEN with their V1 and V3 specializing in
transportable intensive car elnwasivdVentitaon)Drtfeger 6 s Savi
COPD NIV space is Konsung with its Eleatio ventilator DM2825SA-BP, Electronic ventilator

DM28-20A-WP, and electronic ventilator DMZBCG ; Heinen and L°wensteinbds |
Air Liquide Medical-TopsMemsdaVendomnahdgiODesd CARE
potential competitors include B Scientific Corporation, ResMed Inc., Masimo Corporation,

Beckton, Dickinson, and Company.

10
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INSPIRA ART Respiratory Support System’s Potential Benefits

& i

Immediate oxygen saturation elevation Clinicians would be able to offer an Reduced costs and staff burden
No need for induced coma alternative to mechanical ventilation associated with MV complications
Decreased work of breathing - Improving Minimal learning curve Increased patient throughput
compliance to High Flow Nasal Cannula Self priming system, can potentially New level of acute respiratory care
Patient can communicate their symptoms minimize the need for perfusionist available outside of ICUs
and needs to the medical team Self priming system results in less Reduction of patient load in ICU
Avoiding some forms of complications human errors Reduced staffing - No need for
associated with MV Designed for use in ICUs, general perfusionists

wards & ambulatory settings No need for surgical access team

Exhibit 9: Potential Benefits to Multiple StakeholdeBource: Company Presentation

There is a clear treatment gap between-inwasive ventilation and invasive mechanical
ventilation that needs to be filled, and this is where Inspira comes in. The INSPARA System
technology concentrates on fulfilling an unmet need for patients who are deteriorating-on non
invasive ventilation and rexire much more effdive but safer treatment options than invasive
mechanical ventilation, which is essentially life support, &merefore should be a last resort. We
believe the INSPIRA" ART System has the potential to fulfill this need and has demabedtits
effectiveness in recent podinical studies. The INSPIRA ART System has the potential to
penetrate and widen the breadth of the present respiratory care market, providing multiple benefits
to patients, clinicians, and hospitals. The compasyaleo laid down targets for its reimbursement
strategy and insurance coverage when treated with the INSPIRRT System and intends to
pursue reimbursement under specified Medicare sewdidtynosisrelated groups or M®RG.

HYLA ™ Blood Sensor

HYLA ™ is a nonrinvasive optical blood sensor designed by Inspira to perform continuous and
reattime measurements of key blood parameters in patients. Thanvasive HYLA™ blood

sensor is being developed together with a team of eybédare specialistwho formerly served

in the IsraeliDefenceF o r ¢ e s 6 -athck gpecial foxcds.eThe sensor is designed to perform
continuous measurements of key blood parameteealriime The HYLA™ blood sensor is nen
invasive, in contrast to the frequent @swe blood tests that are performed today to identify the
changes in the medical condition of the patients. The sensor is intended to measure multiple key
indicators like partial oxygen and carbon dioxide levels, with the intention to alert physicians of
signs of changes in a patient's clinical condition, enabling earlier medical response and
intervention.

The HYLA™ norrinvasive blood sensor is attached to the outer walls of a tube that has blood
flowing through it. The sensor functions on optical tedbgp and machindearningbased
algorithms that are being developed for the INSPIRART System. Like the INSPIRA ART
System, the HYLAM blood sensor is designed to minimize the need for invasive medical
procedures with the intention of reducing riské@mplications, and costs.
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Based on optical
technology and
machine learning
(ML) algorithm, the
HYLAE non
invasive blood
sensor provides
rapid, reattime, and

i}
Exhibit 10. HYLA™ Blood Sensor. Source: Company Website

Currently,bloodgas analyzers only reflect the pa
sample is drawn, meaning that, by the time the result is received, thedasquhrameters n continuous vital
longer reflectthe@t i ent 6 s act ual condition. Thi s blood monitoring
condition is critical and waiting for the diagnosis could prove to be deleterious. By continuousty

monitoring the patient's bloegias parameters ireattime, the HYLA™ blood €nsor could

potentially support the medical team during various extracorporeal blood treatment procedures

such as ECMO (Extracorporeal Membrane Oxygenation), Head Surgeryetc. The HYLAM

blood sensor has broaotentialapplication, benefiting patigs undergoing extracorporeal blood

treatment procedures by providing continuousin ne moni t oring of the patient
and allowing the medical team teact quicklyto changesFurther, for critical and emergency

cases, targeted patient pigtions can potentially include those suffering from acute respiratory

failure, cardiac failuregr pneumonia, as well as patients undergoing dpesart surgery.

In September 2022, Inspira announced the completion of an animal study that was conducted at

Lahav Contract Research Organization (C.R.O) by leading intensive care unit and respiratory
specialists who are members of I nspirabés Scientifi
HYLAE blood sensor performed measurements of blood parametérsesiilts being compared

to numerous blood samples taken and analyzed using a routine blood gas analyzer, which is

considered the standard of care used by hospitals today. The animal study was performed

following prior successful exivo data obtained witthe HYLAE bl ood sensor in the con
laboratory. The completion of the animal study is an additional important step toward initiating

human studies using the HYIEA blood sensor at Sheba Medical Centgrich Inspira plans to

commence in Q1 of 2023.

Inspira has signed an agreement with Sheba Medical Center,-eah@8d hospital in the world,

to be the first site for the HYLW bl ood s ens or 6SkebacMedicaliCerderisat udy .
renowned institution known for its pioneering work in medical netgeaencompassing a wide

range ofmedicaldisciplines.Over the years, the center has worked closely with the MedTech
industry to develop a range of medical innovatjdnsluding therapeutic solutions, diagnostic

tools, imaging techniques, drug delivegstems, and medical devices.
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Product Validation and Sale Agreements

Since the announcement of the HYEABIood Sensor, Inspira has signed strategic agreements in
both the US and European markets to deploy its H¥LBlood Sensors. In July 2022, Inspira
signed an exclusive summary distribution agreement with the-hhSed GleMed Networks
(AGNeod o) for the di Etbloodsensoridevioe andfdispodatde ukity dcrass
six states in the United States (Texas, New Jersey, New York, Florida, Glartna, and South
Carolina). The agreement has an initial term of 3 years, subject to the completion of product
developmentand regulatory approvals. The parties will collaborate on the marketing and
deployment of the HYLA blood sensorPursuant to the agreement, and in order to maintain
exclusivity in the territory, GleMed has committed to purchase a minimum order of 3,889
HYLAE blood sensors and 264,873 disposable units for deployment at hospitals and medical
centers, targeting a totahlue of $59 million.

In November 2022, Inspira announced that it signed another such agreement with Innovimed Sp.

z 0.0 (Alnnovimedo), a company specializing in tl
Europe, the Middle East, and Africa. The agreatrhas an initial term of 5 years, subject to the

completion of product development and the receipt of regulatory approvals. Innovimed has

committed to purchase a minimum order of 1,364 H¥LRlood Sensors and 128,511 disposable

units for deployment in tepital units and operating theatres in Poland, the Czech Republic, and

Slovakia, targeting a total value of $26.1 million. To date, Inspira has HEYLdistribution

agreements in the US and Europe, amounting to a total value of $85.1 million. Increased

colabor ation and interest validate thEB@mdmpanyos de
Sensor technology.

Market Opportunity and Competitive Overview

Arterial blood gas analysis is necessary to monitor and assess the blood gas exchange among
critically ill patients and during major surgeries. Instantaneous and-@ldatre blood gas
monitoring has been the need of the hour to overcome the obstacles associated with intermittent
blood gas analysis under laboratory testing. Instantaneous bdsochgnitoring could hold the

key to providing rapid, efficient timsensitive care, avoiding complications, and can potentially
improve patient outcomes. The use of continuodin® blood gas monitoring results in more
accurate blood gas management dyarcardiopulmonary bypass and results in an improvement

in a number of posbperative outcomes variableghe company is targeting the $2.5 billion
point-of-care blood gas analyzer market with the potential to improve outcomesatfentsin

ICUs, as well as patients undergoing ECMEZOOR or cardiopulmonary bypass procedures.

The blood gas analyzer markgbwth catalysts include a growing geriatric population, increasing
incidence of bloodelated disorders, increasing incidence of respiratory diseases, and growing
number of patients being treated in ICUs and NICUs. The HYL#ood sensor, upon approval,

can potentially compete with a number of bl ood gas:s
Capt& BloodGas Monitoring, Terumo CDI 500, Siemens Hee
bl ood gas analyzer, and Spectrum Mwatdarangd 6 s Quant u

6 Trowbridge et al., J Extra Corpor Technol. 2000 Sep
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of BGA product portfolios and poirtf-care testing include Instrumental Laboratory, Radiometer
Medical, Abbott Laboratories, and Roche Diagnostics.

ALICE ™ Cardiopulmonary Bypass(CPB) Device

The ALICEE CPB (Cardiopulmonary Bypass) or helnmig bypass device is designed|toTheALICEE CPB
facilitate blood oxygenation and circulation for up to 6 hours or less of cardiac surgery. ltdardiopulmonary
expected to be the first syst-mvesivedYLAEebloodn t Bynpss)artheast
sensor technology, which conducts continuous blood measurements -timeeapotentially| Ungbypassievice's
minimizing the need to collect blood samples from patients and assisting physicians in mohifgffignedo facilitate

an individualés clinical condition. blood oxygenation
and circulation for

. . . . . . . up to 6 hours of
Cardiopulmongy bypass (CPB) is a technique in which a machine temporarily takes over ﬂggrdiac surgery

function of the heart and lungs during surgery, maintaining the circulation of blood and oxygen to

the body. The CPB pump itself is often referred to as a-haagtmachine or tte pump.” The

current CPB technology mechanically circulates and oxygenates blood for the body while
bypassing the heart and lungs. It uses a Heag machine to maintain circulation to other body
organs and tissues while the surgeon works in a bloosllgggcal field. CPB is not benign, and

there are a number of associated risks. As a consequence, CPB is only used during the several
hours a cardiac surgery may take. In a CPB process, the patient is administered heparin to prevent
clotting, and protaminsulfateis given after to reverse the effects of heparin. A CPB device that
could continuously monitor the blood could be helpful in potentially detecting abnormalities
instantaneously, which could help the medical professional to take the requirecjaatidn.

[gige]i(e]

Breathing. Empowered.
2 -

Exhibit 11: ALICEE CPB Device. Source: Company Website

The ALICEE device is built to be compatible with several of Inspira Technologies' developed
features and capabilities. This device is to be fully integrable with the HY Bfood Sensor for
continuous blood monitoring and includes a large touchscreen with a colorful graphic
representation that increases the visibility, scope, and functionality of the data displayed. The
device is lightweight with a small form factor, whiclakes it extremely portable. Despite being
lightweight, it is designed to be highly durable, being built with an aerogpadealuminium
structure. The device will be equipped with long battery life, making it distinctly suitable for
patient mobility within hospitals.
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Prior to its anticipated 2023 submission to the U.S. Food and Drug Administration (FDA) for
510(k) approval, the comparhas started manufacturing the ALIZECPB device for it to go
through the Verification and Validation phase. The ALI®Hlevice production line will be
expanded for LowRate Initial Production (LWRIP), a crucial operational phase in creating
infrastructureto support serial manufacturing, quality control, and delivery, if FDA clearance is
received. For the planned future first deployments of the A[YGfevices in the U.S. and Israel,
more units are anticipated to be buflhe ALICE™ device is being cordaict manufactured by an
endto-end solution provider that offers New Product Introduction (NPI) services to mass
production capabilities for leading medical electronic device companies. This includes full turn
key manufacturing, full system integration,luting PCB (Printed Circuit Board) manufacturing,
assembly services, testingnd packaging in facilities that meet Good Manufacturing Practices
(GMP) compliance.

Market Opportunity and Competitive Overview

The global cardiopulmonary device marketvedued at $2.8 billion annually; with the rising
incidence of cardiopulmonary diseases, rising awareness of cardiopulmonary devices, and
growing cases of complex cardiac surgeries, the market is poised to grow manifold in the next few
decadeg.Over the ®xt five years, the global cardiopulmonary device market is expected to grow
at a CAGR of 5%. The favorable regulatory policies just during the onset of the-T®vid
pandemic have played a key role in boosting the market. To offer cardiopulmonary antkddvan
circulatory support products and therapies to benefit Ch9idirusinfected patients, the FDA,

in April 2020, permitted manufacturers of cardiopulmonary bypass devices to modify the product
indications for use to include ECMO therapy for greater giamours, without prior submission

of a premarket notification to FDA. The favorable regulatory policy change resulted in increased
sales of cardiopulmonary and advanced circulatory support products. Benefiting from the policy,
in October 2020, Abiomedeceived FDA 510(k) clearance for a cardiopulmonary bypass system
called the Abiomed Breethe OXY System.

The global hearlung space was valued at approximately $300 million in 2020, set to grow at a
CAGR of 6.9% to reach $700 million by 203The marketis driven by increased R&D
investments, collaborations between healthcare professionals and governments as well as the
promotion of hightech surgeries. This gives a large space to the AEIGEstem to work with

and exploit. The ALICE CPB device is expéed to be the first device to be integrated with the

c 0 mp a n yirdvasivenHY bA™ Blood Sensor for continuous blood monitoring in rale.

The LivaNova Ca rEdHeardund Mashina rMedirenic Sehtury Hedung
machine, and Maquet HL heduing machine are some of the most widely used CPB devices and
have been used in mothan 12 million patients to date. Other major competitors in the industry
are Terumo Corporation, Braile Biomedica, Tianjin Medical, and Senko Medical Instrument
Manufacturing Company. The most recent development in the Cardiopulmonary Bypass (CBP)
equipment was in August 2021, when FDA awarded the breakthrough privileges to Abiomed's
Impella ECP expandable percutaneous heart pump.

7 MediTech Insightshttps://meditechinsights.com/cardiopulmondevicesmarket/
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Management Overview

Inspira Technologies is led by an experienced team with deep expertise and extensive experience
in product design, manufacturing, marketing, and commercializing in the medical technology
industry. The management also has vast specialization in the fields of blood oxygenation and
ECMO, and strives to develop a ceftective, lessnvasive respiratory supposystem as an
alternative to mechanical ventilation used today to save the lives of patients with acute respiratory
failure.

1 Dagi Ben Noon- Chief Executive Officer, Director & Co-Founder

Dagi Ben Noon holds the position of Chief Executficer and is the Cdounder of

Inspira Technologies. Dagi brings over 15 years of experience in product development,

from idea inception to design specification, manufacturing, and commercial launch. Prior

to founding Inspira Technologies, hefomndedNano Dimension Ltd. (Nasdag: NNDM)

and served as the companydés Chief Operating
October 2017. Dagi received a Bachelor of Science in Mechanical Engineering from the
Ben-Gurion University of Negev.

1 Joe Hayon- President, Director & Co-Founder

Joe Hayon is the Gfmunder, President, and Director at Inspira Technologies. He has over
twenty years of experience in finance, fundraising, and M&A and has been part of senior
leadership teams in the medical and defemdastries. Prior to joining Inspira, he served

as Treasurer and Cost Accountant at Sanmina Ltd. (formerly Elscint), as Chief Financial
Officer at the Arazim Group, and as Chief Information Officer and Controller (FP&A) at
Plasan Sasa Ltd. Joe receivedMBA from Ono Academic College, Israel,

91 Prof. Benad Goldwasser, MD, MBA- Chairman of the Board of Directors

Prof. Benad Goldwasser chairs the board of directors at Inspira Technologies. Prof.
Goldwasser is a urologic surgeon, inventor, entrepreneuryvenuire capitalist with
extensive leadership experience in hggbwth, publiclytraded medical device
companies. He ctbunded Vidamed Inc., which was acquired by Medtronic Inc. (NYSE:
MDT), and cefounded Medinol Ltd. in partnership with Boston ScieatiNYSE: BSX).

He has served as a Chairman of Medigus Ltd (Nasdaq and TASE: MDGS), Chairman of
Save Foods, Inc. (OTC: SAFO), Chairman of ScoutCam Inc. (OTC: SCTC), as well as a
Director at Innoventric Ltd. In 2016 Prof. Goldwasser launched a venturalctapit
partnered with Shanghai Alliance Investment Ltd (SAIL), a Shanghai Government
investment company.

91 Avi Shabtay - Chief Operations Officer & VP, R&D
Avi Shabtay holds the position of Chief Operations Officer and is Vice President of R&D

at Inspira Technologies. Avi has over 25 years of experience managingtdubh
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compani es, particularly in their R&D and opera
engineering, testing, quality management, regulatory compliance, risk management, and
producton ar oss an entire productdés I|ife cycle fro

joining Inspira, Avi served as VP of R&D at Nano Dimension Ltd. (Nasdag: NNDM).
1 Daniella YeheskelyHayon, Ph.D.- Chief Technology Officer

Daniella holds the position of Chief Taublogy Officer at Inspira Technologies. Daniella
has extensive experience in the fields of blood oxygenation and ECMO. Prior to joining
Inspira, Daniella served as Director of R&D and COO at O2Cure Ltd. Daniella specializes
in the development of lontgrm oxygenators and respirateagsist devices for hospitals.
Daniella holds a Ph.D. from the Technion and has authored 18rqwewed
publications.

9 Yafit Tehila - Chief Financial Officer

Yafit holds the position of Chief Financial Officer at Inspira Tedbgies. Yafit is an
experienced financial professional and accountant, and brings with her over 13 years of
vast financial experience, working across various domains in PwC, Migdal Capital
Markets, and Nano Dimension Ltd. (Nasdaqg: NNDM). Yafit holds a BiAconomics,
Accounting, and Business Administration from -Paliv University.
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Financial Positioningand Major Milestones

As of September 2022, the company reported a cash and cash equivalents and cash deposits

balance o$16.2 million. The total short and losigrm debt at the end of Q3 2022 is $1.4 million.

During the first half of 2022, the company reported an operating cash burn of $1.96 million and

an operating loss of $11.6 million for the nine months ended Sept@0k2rBased on the current

cash balance and burn rate, we believe the compan
support its operational and research activities through 2023. The company is expected to

commence and complete clinical studies its HYLA™ blood sensor in 2023, with a planned

FDA submission in 2023/2024. For the ALICEdevice, the company is plannirgFDA

submission during the second half of 2023 andpentiallyreach commercialization in 2024.

We expect a financing roundpot enti al |y during 2024, support
commercialization efforts.

Exhibit 12: Planned Milestone@0222023) Source: Company Presentation
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