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Penumbra, Inc.
One Penumbra Place
Alameda, CA 94502

T 1.510.748.3200
F 1.510.814.8303

www.penumbrainc.com

April 19, 2023

Dear Fellow Stockholders:

Penumbra was started nineteen years ago with a single mission – develop a medical device 
that can predictably remove blood clot from the brain after an ischemic stroke. We knew that 
this mission would not be easy or completed quickly, but we were committed to do the hard 
work necessary to make this a reality.  To achieve this mission, we built a company around the 
idea of constant innovation.

Now as we look ahead to 2023 and beyond, the possibility of removing blood clots from any 
of the five vascular beds – arterial, venous, pulmonary, coronary and the brain – is within focus 
of becoming relatively easy and straightforward most of the time.  Penumbra’s use of computer-
orchestrated aspiration is the beginning of the next phase of our journey.  In addition to continuing 
to innovate, we now will take on the challenge of trying to make this technology and these 
procedures available to everyone who can benefit from them.  

As we enter our 20th year as a healthcare company, we will continue to innovate and develop new 
products.  We will stay committed to our physician customers and their patients.  And, we will stay 
energized and focused in delivering for physicians, patients and shareholders in the years ahead. 

Thank you for your ongoing support of Penumbra.

Sincerely,

Adam Elsesser
Chairman, Chief Executive Officer and President



Forward-Looking Statements

Except for historical information, certain statements in this report are forward-looking in nature 
and are subject to risks, uncertainties and assumptions about us. Our business and operations 
are subject to a variety of risks and uncertainties and, consequently, actual results may differ 
materially from those projected by any forward-looking statements. Factors that could cause 
actual results to differ from those projected include, but are not limited to: the impact of the 
COVID-19 pandemic on our business, results of operations and financial condition; failure to 
sustain or grow profitability or generate positive cash flows; failure to effectively introduce and 
market new products; delays in product introductions; significant competition; inability to further 
penetrate our current customer base, expand our user base and increase the frequency of use of 
our products by our customers; inability to achieve or maintain satisfactory pricing and margins; 
manufacturing difficulties; permanent write-downs or write-offs of our inventory; product defects 
or failures; unfavorable outcomes in clinical trials; inability to maintain our culture as we grow; 
fluctuations in foreign currency exchange rates; potential adverse regulatory actions; and the 
potential impact of any acquisitions, mergers, dispositions, joint ventures or investments we may 
make. These risks and uncertainties, as well as others, are discussed in greater detail in our filings 
with the Securities and Exchange Commission, including our Annual Report on Form 10-K for 
the year ended December 31, 2022. There may be additional risks of which we are not presently 
aware or that we currently believe are immaterial which could have an adverse impact on our 
business. Any forward-looking statements are based on our current expectations, estimates and 
assumptions regarding future events and are applicable only as of the dates of such statements. 
We make no commitment to revise or update any forward-looking statements in order to reflect 
events or circumstances that may change.
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