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Forward-Looking Statements
● This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E 

of the Securities Exchange Act of 1934 and the Private Securities Litigation Reform Act of 1995. These forward-looking statements 
include statements regarding expectations for demand for our products and growth in our business, future revenue growth, the impact of 
the COVID-19 pandemic and slowing global research activity on our operations and future financial performance, the impact of new
products and expansion into new markets, the growth trajectory of our nCounter and GeoMx franchises, the antic ipated launch of new 
products and technology and our estimated 2021 GAAP and non-GAAP operating results. Such statements are based on current 
assumptions that involve risks and uncertainties that could cause actual outcomes and results to differ materially. These risks and 
uncertainties, many of which are beyond our control, include market acceptance of our products; delays or denials of regulatory 
approvals or c learances for products or applications; the extent and duration of the impact of the COVID-19 pandemic and adverse
conditions in the general domestic and global economic markets, the impact of competition; the impact of expanded sales, marketing, 
product development and clinical activities on operating expenses; delays or other unforeseen problems with respect to manufacturing 
and product development ; as well as the other risks set forth in our filings with the Securities and Exchange Commission. These 
forward-looking statements speak only as of the date hereof. NanoString Technologies disclaims any obligation to update these forward-
looking statements.
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Non-GAAP, or Adjusted, Financial Information
● Notes Regarding Non-GAAP Financial Information. In addition to our results reported in accordance with U.S. generally accepted 

accounting principles (“GAAP”), we believe certain non-GAAP, or adjusted, measures are useful in evaluating our operating 
performance. We use adjusted financial measures to evaluate our ongoing operations and for internal planning and forecasting 
purposes. We believe that adjusted financial measures, when taken collectively, may be helpful to investors because it provides 
consistency and comparabilit y with past financial performance. However, adjusted financial information has limitations as an analytical 
tool and should not be considered in isolation or as a substitute for financial information presented in accordance with U.S. GAAP. In 
particular, other companies, including companies in our industry, may calculate s imilarly titled non-GAAP or adjusted measures 
differently or may use other measures to evaluate their performance, all of which could reduce the usefulness of our adjusted financial 
measures as tools for comparison. A reconciliation for adjusted financial measures to the most directly comparable financial measure 
stated in accordance with U.S. GAAP is posted to the investor relations section of our website, at www.nanostring.com . Investors are 
cautioned that there are a number of limitations associated with the use of non-GAAP, or adjusted, financial measures as analytical 
tools. Investors are encouraged to review the related U.S. GAAP financial measures and the reconciliation of these adjusted financial 
measures to their most directly comparable U.S. GAAP financial measure, and not to rely on any single financial measure to evaluate 
our business.

● Expenses excluded from non-GAAP, or adjusted, cost of product and service revenue, research and development expense and 
selling, general and administrat ive expense. We exclude stock-based compensation expense and depreciation and amortization 
expense, which are non-cash expenses, from certain of our adjusted financial measures because we believe that excluding such items 
provides meaningful supplemental information regarding operational performance. We exclude reorganization and restructuring costs, 
certain expenses related to collaborations and transaction fees and expenses related to our transaction with Veracyte from certain of 
our adjusted financial measures because such expenses have no direct correlation to the continuing operation of our business as such 
expenses are non-recurring or non-operating in nature, and therefore we believe excluding these items provides meaningful 
supplemental information regarding operational performance. 

● Adjusted EBITDA. Adjusted EBITDA is a non-GAAP financial measure defined as GAAP net loss adjusted for collaboration revenue, 
stock-based compensation expense, depreciation and amortization, net interest expense, other non-operating expense or income, 
provis ion for income taxes and other special items as determined by management, including loss on extinguishment of debt, 
reorganization and restructuring costs, certain expenses related to collaborations, transaction fees and expenses and the gain on sale 
of a business related to the Veracyte transaction.
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Additional Information
● Supplemental Non-GAAP, or Adjusted, Financial Information. To aid analysts and investors in building their financial models, the 

Company has posted an exhibit under the investor relations section of the Company’s website, at www.nanostring.com , that includes a 
presentation of non-GAAP, or adjusted, financial measures as compared to the nearest comparable GAAP financial measures for the 
fourth quarter of 2020 and for each quarter of and the full year of 2020, 2019 and 2018.

● Pro Forma Financial Information. As used in this presentation, pro forma amounts reflect the impact of the Veracyte transaction as if 
such transaction had occurred on January 1, 2019, the beginning of the earliest period presented. Further disclosure regarding the 
terms and pro forma impact of the Veracyte transaction can be obtained in the Company’s Current Report on Form 8-K filed with the 
Securities and Exchange Commission on December 4, 2019.

● Regulation FD Disclosure. The Company announces material information to the public through a variety of means, including filings 
with the Securities and Exchange Commission, press releases, public conference calls, the Company’s website (www.nanostring.c om), 
its investor relations website (investors.nanostr ing.c om), and its news site (investors.nanostr ing.c om/press-releas es). The Company 
uses these channels, as well as social media, including its Twitter account (@nanostringtech) , LinkedIn account 
(www.linkedin.com/c ompany/nanos tring-technologies), and Facebook page (www.facebook.c om/NanoSt ringTec hnolog ies) , to 
communicate with investors and the public about the Company, its products, and other matters. Therefore, the Company encourages 
investors, the media, and others interested in the Company to review the information it makes public in these locations, as such
information could be deemed to be material information.
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Net LossProduct & Service 
Revenue Gross Margin Operating 

Expenses1

Q4 2020

Benchmark

+ Y/Y Variance
- Y/Y Variance

+ Y/Y Variance
- Y/Y Variance

Q3 2020
$30,090

+$3,741 +14%

54%
N/A -5%

$35,467
+$4,922 +12%

($21,317)
+$1,431 +6%

1 Operating expenses include research and dev elopment and selling, general and administrativ e expenses
2 Last 4 Quarters, “L4Q”, ref lects noted period amounts on a rolling annual basis by  including the most recently  completed quarterly  period ref erenced and the three quarterly  periods immediately  preceding it

L4Q2

Q4 2019 $103,714 58% $164,230 ($40,696)

L4Q2

Q4 2020

$35,714
+$2,069 +6%

53%
N/A -3%

$38,613
+$6,237 +14%

($23,004)
-$46,991 -196%

$111,444
+$7,730 +7%

53%
N/A -5%

$152,954
+$11,276 +7%

($110,078)
-$69,382 -170%

Q1 2020 $24,496
+$3,146 +15%

55%
N/A -4%

$43,223
-$3,760 -10%

($38,624)
-$16,726 -76%

Q2 2020
$21,144

-$1,226 -5%

49%
N/A -8%

$35,651
+$3,877 +10%

($27,133)
-$7,096 -35%

($ in thousands)

Selected GAAP Financial Data
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Adjusted EBITDA
Pro Forma 

Product & Service 
Revenue1

Free Cash Flow4
Adjusted Pro 
Forma Gross 

Margin1

Adjusted 
Operating 
Expenses2

Q4 2020

Benchmark

+ Y/Y Variance
- Y/Y Variance

+ Y/Y Variance
- Y/Y Variance

Q2 2020
$21,144

+$460 +2%

52%
N/A -4%

$30,729
+$3,064 +9%

($23,782)
-$1,821 -8%

($19,667)
+$821 +4%

1 Pro Forma amounts ref lect the impact of  the Veracy te transaction as if  it had occurred at the earliest period presented. See the Company ’s Current Report on f orm 8-K f iled with the Securities and Exchange Commission on 
12/4/2019 f or more inf ormation
2 Operating expenses include research and dev elopment and selling, general and administrativ e expenses
3 Last 4 Quarters, “L4Q”, ref lects noted period amounts on a rolling annual basis by  including the most recently  completed quarterly  period ref erenced and the three quarterly  periods immediately  preceding it
4 Free Cash Flow is def ined as net cash prov ided by  or used in operating activ ities, less capital expenditures

Q1 2020
$24,496

+$4,615 +23%

57%
N/A -2%

$37,307
-$1,436 -4%

($31,722)
-$3,380 -12%

($23,399)
-$637 -3%

L4Q3

Q4 2019 $98,106 57% $142,155 ($97,306)($80,406)

L4Q3

Q4 2020

$35,714
+$2,871 +9%

54%
N/A -3%

$31,296
+$6,267 +17%

($11,838)
+$6,348 +35%

($11,529)
+$14,060 +55%

$111,444
+$13,338 +14%

55%
N/A -2%

$128,614
+$13,541 +10%

($67,593)
+$12,813 +16%

($89,119)
+$8,187 +8%

Q3 2020
$30,090

+$5,392 +22%

55%
N/A -3%

$29,282
+$5,646 +16%

($22,086)
-$672 -3%

($12,689)
+$6,281 +33%

($ in thousands)

Selected Non-GAAP Financial Data
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GeoMx DSP 
Annualized Pull-

through2

GeoMx DSP 
Instrument 
Revenue

GeoMx DSP 
Consumables 

Revenue

GeoMx DSP Total 
Revenue

Q4 2020

Q2 2020 $6,265
+$6,265 N/A

$446
+$446 N/A

$6,711
+$6,711 N/A

$32
+$32 N/A

1 Last 4 Quarters, “L4Q”, ref lect noted period amounts on a rolling annual basis by  including the most recently  completed quarterly  period ref erenced and the three quarterly  periods immediately  preceding it
2 The GeoMx DSP Annualized Pull-through f or the L4Q periods is calculated on an av erage basis by  div iding related consumables rev enue f or the L4Q period presented by  the av erage total number of  installed sy stems as 
of  the last day  in the immediately  preceding quarter f or each of  the preceding f our quarters

Q1 2020 $6,501
+$6,501 N/A

$586
+$586 N/A

$7,087
+$7,087 N/A

$67
+$67 N/A

L4Q1

Q4 2019

$29,602
+$19,632 +197%

$5,252
+$4,439 +546%

$34,854
+$24,071 +223%

$82
+$82 N/A

$9,970 $813 $10,783 N/A

L4Q1

Q4 2020

$9,336
+$1,560 +20%

$2,822
+$2,156 +324%

$12,158
+$3,716 +44%

$113
+$113 N/A

GeoMx DSP 
Installed Base

~65
+65 N/A

~55
+55 N/A

~130
+95 +271%

~35

~130
+95 +271%

Benchmark

+ Y/Y Variance
- Y/Y Variance

+ Y/Y Variance
- Y/Y Variance

Q3 2020 $7,500
+$5,306 +242%

$1,398
+$1,251 +851%

$8,898
+$6,557 +280%

$86
+$86 N/A

~100
+100 N/A

($ in thousands)

GeoMx® DSP Metrics

GeoMx DSP Peer-
Reviewed 

Publications

23
+16 +229%

17
+14 +467%

35
+23 +192%

12

35
+23 +192%

29
+19 +190%
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nCounter® Analysis System Metrics

1 Pro Forma amounts reflect the impact of the Veracyte transaction as if it had occurred at the earliest period presented. See the Company’s Current Report on form 8-K filed with the Securities and Exchange Commission on 12/4/2019 for more information
2 Last 4 Quarters, “L4Q”, reflect noted period amounts on a rolling annual basis by including the most recently completed quarterly period referenced and the three quarterly periods immediately preceding it
3 nCounter installed base for the Q1 2020 and Q4 2019 periods were updated to 865 and 840, respectively, within our Form 10-Q filed with the Securities and Exchange Commission on 8/10/2020
4 The Pro Forma nCounter Annualized Pull-through for the L4Q periods is calculated on an average basis by dividing related consumables revenue for the L4Q period presented by the average total number of installed systems as of the last day in the 
immediately preceding quarter for each of the preceding four quarters

Pro Forma 
nCounter 

Annualized Pull-
through1,4

nCounter Installed 
Base3

nCounter 
Instrument 
Revenue

nCounter Peer-
Reviewed 

Publications

nCounter 
Consumables 

Revenue

Pro Forma 
nCounter 

Consumables 
Revenue1

Q4 2020

Benchmark

+ Y/Y Variance
- Y/Y Variance

+ Y/Y Variance
- Y/Y Variance

Q3 2020
$5,378

-$465 -8%

$12,252
-$2,854 -19%

$12,252
-$1,203 -9%

~915
+95 +12%

~3,800
+1000 +36%

$55
-$13 -19%

L4Q2

Q4 2019 $21,104 $60,191 $54,583 ~840 ~3,200$70

L4Q2 

Q4 2020

$5,982
-$21 --%

$13,756
-$2,481 -15%

$13,756
-$1,679 -11%

$60
-$15 -20%

~4,000
+800 +25%

~950
+110 +13%

$18,228
-$2,876 -14%

$44,845
-$15,346 -25%

$44,845
-$9,738 -18%

$51
-$19 -27%

~4,000
+800 +25%

~950
+110 +13%

Q1 2020
$3,333

-$985 -23%

$10,914
-$3,546 -25%

$10,914
-$2,077 -16%

~865
+105 +14%

~3,300
+800 +32%

$52
-$19 -27%

Q2 2020
$3,535

-$1,405 -28%

$7,923
-$6,465 -45%

$7,923
-$4,779 -38%

~890
+100 +13%

~3,500
+850 +32%

$37
-$30 -45%

($ in thousands)
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Non-GAAP Cost of Product and Service Revenue & Gross Margin
QTD Adjusted

$8.2 
$9.1 

$10.4 

$14.3 

$10.6 
$10.1 

$13.5 

$16.3 61%

59%

61%

58%

57%

52%

55%

54%

50%

52%

54%

56%

58%

60%

62%

 $-

 $2

 $4

 $6

 $8

 $10

 $12

 $14

 $16

 $18

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

Adjusted Cost of Product and Service Revenue Adjusted Gross Margin

1 Pro Forma amounts ref lect the impact of  the Veracy te transaction as if  it had occurred at the earliest period presented. See the Company ’s Current Report on f orm 8-K f iled with the Securities and 
Exchange Commission on 12/4/2019 f or more inf ormation

QTD Adjusted Pro Forma1

$8.2 
$9.1 

$10.4 

$14.3 

$10.6 
$10.1 

$13.5 

$16.3 

59%

56%

58%

57%

57%

52%

55%

54%

50%

52%

54%

56%

58%

60%

62%

 $-

 $2

 $4

 $6

 $8

 $10

 $12

 $14

 $16

 $18

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

Adjusted Cost of Product and Service Revenue Adjusted Pro Forma Gross Margin

($ in millions)
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Non-GAAP Operating Expenses1

QTD Adjusted Operating Expenses

$14.5 $15.0 $15.0 $15.4 $14.8 $13.7 $12.7 $12.3 

$21.4 $18.8 $19.9 
$22.1 $22.5 

$17.1 
$16.6 $19.0 

 $-

 $5

 $10

 $15

 $20

 $25

 $30

 $35

 $40

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

Research and development Selling, general and administrative

1 Operating expenses include research and dev elopment and selling, general and administrativ e expenses

% of Product and Service Revenue

68% 67%

57%

46%

61%
65%

42%

34%

100%

84%

76%

66%

92%

81%

55% 53%

0%

20%

40%

60%

80%

100%

120%

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

Research and development Selling, general and administrative

($ in millions)
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Non-GAAP, Adjusted EBITDA
QTD Adjusted EBITDA

$(22.8)

$(20.5)
$(19.0)

$(18.2)

$(23.4)

$(19.7)

$(12.7)
$(11.8)

 $(25)

 $(20)

 $(15)

 $(10)

 $(5)

 $-
Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

Adjusted EBITDA

($ in millions)
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Free Cash Flow1

QTD Free Cash Flow1

$(28.3)

$(22.0) $(21.4)

$(25.6)

$(31.7)

$(23.8)
$(22.1)

$(11.5)

 $(35)

 $(30)

 $(25)

 $(20)

 $(15)

 $(10)

 $(5)

 $-
Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

Free Cash Flow
1 Free Cash Flow is def ined as net cash prov ided by  or used in operating activ ities, less capital expenditures

($ in millions)
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Cash, Cash Equivalents and Short-term Investments
Cash, Cash equivalents and Short-term Investments Balance

$142.4 $145.5 
$128.9 

$156.9 

$268.4 
$248.7 

$231.0 

$440.7 

 $-

 $50

 $100

 $150

 $200

 $250

 $300

 $350

 $400

 $450

 $500

Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

Cash, Cash equivalents and Short-term Investments

($ in millions)
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