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This presentation and the accompanying oral presentation have been prepared by Biodesix, Inc. ("Biodesix", “we” or the "Company") for informational purposes only and not for any other purpose. Nothing 
contained in this presentation is, or should be construed as, a recommendation, promise or representation by the presenter or Biodesix or any officer, director, employee, agent or advisor of Biodesix. This 
presentation does not purport to be all-inclusive or to contain all of the information you may desire. Information provided in this presentation and the accompanying oral presentation speak only as of the 
date hereof.

Certain information contained in this presentation relates to, or is based on, studies, publications, surveys and other data obtained from third-party sources and Biodesix's own internal estimates and 
research. While we believe these third-party sources to be reliable as of the date of this presentation, we have not independently verified, and make no representation as to the adequacy, fairness, accuracy 
or completeness of, any information obtained from third-party sources. In addition, all of the market data included in this presentation involves a number of assumptions and limitations, and there can be no 
guarantee as to the accuracy or reliability of such assumptions. Finally, while we believe our own internal research is reliable, such research has not been verified by any independent source. 

This presentation contains forward-looking statements about us and our industry that involve substantial risks and uncertainties. All statements other than statements of historical facts contained in this 
presentation, including statements regarding our future financial condition, results of operations, business strategy and plans, and objectives of management for future operations, as well as statements 
regarding industry trends, are forward-looking statements. In some cases, you can identify forward-looking statements by terminology such as “anticipate,” “believe,” “continue,” “could,” “estimate,” 
“expect,” “intend,” “may,” “plan,” “potentially,” “predict,” “should,” “will” or the negative of these terms or other similar expressions. We have based these forward-looking statements largely on our 
current expectations and projections about future events and trends that we believe may affect our financial condition, results of operations, business strategy and financial needs. These forward-looking 
statements are subject to a number of risks, uncertainties, factors, and assumptions. Forward-looking statements may include information concerning, among other things, the impact of backlog and the 
timing and assumptions regarding collection of revenues on projections, availability of funds and future capital including under the term loan facility, the impact of a pandemic, epidemic, or outbreak of an 
infectious disease in the United States or worldwide, our inability to achieve or sustain profitability, our ability to attain significant market acceptance among payers, providers, clinics, patients, and 
biopharmaceutical companies for our diagnostic tests, difficulties we may experience in managing our growth, our failure to retain sales and marketing personnel, and failure to increase our sales and 
marketing capabilities or develop broad awareness of our diagnostic tests to generate revenue growth, our failure to maintain our current relationships, or enter into new relationships with 
biopharmaceutical companies, significant fluctuation in our operating results, causing our operating results to fall below expectations or any guidance we provide, our product performance and reliability to 
maintain and grow our business, our vulnerability to supply problems and price fluctuations through third-party suppliers, including courier services, natural or man-made disasters and other similar events, 
our failure to offer high-quality support for our diagnostic tests, which may adversely affect our relationships with providers and negatively impact our reputation among patients and providers, and our 
inability to continue to innovate and improve our diagnostic tests and services we offer. These and other risks and uncertainties are described in more detail under the caption “Risk Factors” in our filings 
with the Securities and Exchange Commission. In addition, new risks may emerge from time to time, and it is not possible for our management to predict all risks, nor can we assess the impact of all factors 
on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in, or implied by, any forward-looking statements. 

You should not rely upon forward-looking statements as predictions of future events. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot 
guarantee future results, levels of activity, performance or achievements. Except as required by law, we undertake no obligation to update publicly any forward-looking statements for any reason after the 
date of this presentation or to conform these statements to actual results or to changes in our expectations.

This presentation shall not constitute an offer to sell or the solicitation of an offer to buy these securities, nor shall there be any sale of these securities in any state or jurisdiction in which such offer, 
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state or jurisdiction.

Disclaimer
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Company anticipates AEBITDA* profitability in 2H25 and projects $92 - $95M total revenue in 2025.

Fourth Quarter & Full Year 2024 Highlights

*For non-GAAP reconciliation, please see Quarterly Earnings 
Press Releases at www.Biodesix.com 3

$14.6

$20.4

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

39% Growth

54,300 Biodesix Diagnostic Tests performed in FY24; 40% YOY growth

$6.6M Biodesix Development Services FY24 revenue; 70% YOY growth
• $12.2M in dollars under contract but not yet recognized as of end of December 2024 

Continued to advance the clinical utility of Biodesix tests
• Published new data at CHEST Conference in Oct and in CHEST Pulmonary Journal in 

Dec
• Signed new Memorial Sloan Kettering Cancer Center research agreement
• Launched CLARIFY study to collect patient outcomes on 4,000 patients who have 

received Nodify Lung® testing, with a minimum of 1 year follow-up

 

2024 Inc. Magazine Best Workplaces recognition for 
excellence in company culture and team engagement 

• $71.3M for FY24 - grew 45% YoY

• $20.4M for 4Q24 – grew 39% over 4Q23

• Gross margin increased to 78%

Robust revenue growth & gross margin increase

Total Revenue in $Ms



support clinical decisions to expedite personalized 
care and improve outcomes for patients with lung 

disease. 
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Biodesix is a leading diagnostics solutions company, 
driven to improve clinical care and outcomes for patients.

Enabling the world’s leading biopharmaceutical, 
life sciences, and academic research institutions 
with scientific, technological, and operational 
capabilities that fuel the development of 
diagnostic tests, tools, and therapeutics.

Biodesix Diagnostic Tests Biodesix Diagnostic 
Development Services

Supporting clinical decisions to expedite 
personalized care and improve outcomes for 
patients with lung disease. 

©2025 Biodesix, Inc. All rights reserved.



Biodesix operates two certified, high-complexity laboratories

©2025 Biodesix, Inc. All rights reserved. 5

DE SOTO, KSLOUISVILLE, CO

CLIA certified CLIA certified

CAP accredited CAP accredited

NYS CLEP approved: Clinical Chemistry (limited to 
soluble tumor markers), Oncology - Molecular & 
Cellular Tumor Markers

NYS CLEP approved: Clinical Chemistry (limited to 
soluble tumor markers), Diagnostic Immunology – 
Diagnostic Services Serology

ISO 13485 certified ISO 13485 certified



Lung Diagnostics
A portfolio of tests for diseases of the lung



1 in 16 People will be diagnosed with lung cancer 
in their lifetime

6% 5-year survival for patients diagnosed with 
metastatic lung cancer

1 in 5 Cancer deaths from lung cancer in the USA 
annually

Why lung cancer?
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USA Lung Cancer Deaths vs Colorectal, 
Breast, And Prostate Cancers Combined
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©2025 Biodesix, Inc. All rights reserved. Proprietary and confidential. American Cancer Society Cancer Facts and Figures 2025



Five Medicare covered tests for the same 
patient population with best-in-class turnaround times
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Lung Diagnostic Testing Portfolio

Lung Cancer Risk Assessment Lung Cancer Diagnosis

Identify actionable
tumor mutations in 

advanced stage NSCLC

Identify a patient’s
immune response

to cancer

Identify actionable
tumor mutations in 
early stage NSCLC

Treatment Guidance TestingNodule Risk Assessment

Identify likely
benign nodules

Identify likely
malignant nodules

©2025 Biodesix, Inc. All rights reserved. All five tests are NY State CLEP approved



1ACCP Guidelines:  Evaluation of Individuals With Pulmonary Nodules – CHEST May 2013 9

Assessed Risk 
of Lung Cancer

~80% of patients

Low to Moderate 
Risk (5-65%)

~10% of patients

High Risk
(>65%)

~10% of patients

Very Low Risk
(<5%)

Lung 
Cancer Risk 

Assessment: 
Solitary 

pulmonary 
nodule risk 
calculator

Biopsy Surgery

or

Physician 
Judgement

CT Surveillance

Biopsy

Surgery

CT Surveillance

Incidentally 
Found

Screen Detected
Lung Nodule

or

Guideline-directed lung nodule management

©2025 Biodesix, Inc. All rights reserved.



Standard lung cancer risk assessment has led to 
over- and under-treatment of patients

1Silvestri GA, et al, Chest. 2018 Sep;154(3):491-500.
2PANOPTIC data on file.
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62%
of patients receiving 

biopsy as the sole 
diagnostic procedure 

were benign1 

35%
of patients who 

underwent surgery had 
benign nodules1 

17%
of patients sent to CT 

surveillance have 
malignant nodules2

©2025 Biodesix, Inc. All rights reserved.
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Assessed Risk 
of Lung Cancer

~80% of patients

Low to Moderate 
Risk (5-65%)

~10% of patients

High Risk
(>65%)

~10% of patients

Very Low Risk
(<5%)

Lung 
Cancer Risk 

Assessment: 
Solitary 

pulmonary 
nodule risk 
calculator

Biopsy Surgery

or

identifies likely 
malignant nodules with 
test results in one day

Physician 
Judgement

CT Surveillance

identifies likely benign or 
reduced risk nodules with 

test results in 4-5 days

Patient Chart
Clinical Profile
• Age (≥40)
• Any Smoking History
• No Cancer History

Radiologic Profile
• Nodule Size (8-30mm)
• Nodule Spiculation
• Nodule Location

One blood draw, two tests to reclassify risk to help reduce uncertainty 
in lung nodule management

©2025 Biodesix, Inc. All rights reserved.



Five Medicare covered tests for the same 
patient population with best-in-class turnaround times

12

Lung Diagnostic Testing Portfolio

Lung Cancer Risk Assessment Lung Cancer Diagnosis

Identify a patient’s
immune response

to cancer

Identify actionable
tumor mutations in 
early stage NSCLC

Identify actionable
tumor mutations in 

advanced stage NSCLC

Treatment Guidance TestingNodule Risk Assessment

Identify likely
benign nodules

Identify likely
malignant nodules

©2025 Biodesix, Inc. All rights reserved. All five tests are NY State CLEP approved
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~ 225k
patients diagnosed annually 
with lung cancer in the US1

10.5 months
median overall survival of patients 

with advanced stage NSCLC2

26 days
Length of time for turnaround 

for tissue testing3

>60 treatments and combinations recommended by NCCN 
for patients with lung cancer4

1American Lung Association. 2025 Cancer Facts and Figures
2Garon et al. JCO. 2019; 27(38): 2518-2527.
3Bowling et al. JCO. 2018; 36 (Suppl_15): e18519.
4NCCN Guidelines v5.2024 Non-Small Cell Lung Cancer. NSCLJ1-6.

Testing helps identify the right treatment for the right patient 
as quickly as possible

©2025 Biodesix, Inc. All rights reserved.



Treatment guidance tests for all stages of lung cancer

Immune profiling test 

                 52-gene test

Advanced, metastatic, or 
recurrent Lung Cancer

Early stage
Lung Cancer

Immune profiling test 

        

Average turnaround time of 3 business days

14©2025 Biodesix, Inc. All rights reserved.



Robust pipeline to address additional clinical needs for the same 
patient population

Pi
pe

lin
e

Molecular Residual Disease 
(MRD)

Treatment Monitoring

Risk of Recurrence (RoR)

Primary Immune Response 
(PIR)

15©2025 Biodesix, Inc. All rights reserved.



Diagnostic 
Development Services

Biopharmaceutical, life sciences, & research partners



December 2024: $12.2M in Development Services under contract but not yet recognized

Select Highlights Life Sciences & Academic 
Research Partners Biopharma Partnerships

60+ 
Biopharma, life sciences, and diagnostics 

partners

9 of the Top 12
Largest pharma companies

by 2023 revenue

Projects completed for

Select publicly-disclosed biopharma customers

Top Proteomics Company1

Life Sciences Review

>30 custom tests 
(Genomic and Proteomics)

Developed

>20 New York State CLEP 
Approvals 

Diagnostic Development Services providing discovery, test 
development, and clinical study testing 

171Top Proteomics Solutions Companies©2025 Biodesix, Inc. All rights reserved.

https://protect.checkpoint.com/v2/___https://proteomics.lifesciencesreview.com/vendors/top-proteomics-solution-companies.html___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo3YTdmZDZkODIwNjFjYjM3ZmZlMzhmZmRlOWRhMGE0Mzo2OmI0Mzg6Y2ZmNjI2NDA5ODE2YWI4YjU4NTgwNDUyYTFhZDQzMDhhMWIwYTU2NGQ5MDM5YTc5NGE0MmRkNDkzNTBkY2FjNTpwOlQ6Tg
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Q&A
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Appendix



Board of Directors with extensive industry expertise
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John Patience
Chairman

Scott Hutton
President & CEO

Hany Massarany
Chair – Compensation Committee

Jean Franchi
Chair – Audit Committee

Matt Strobeck
Chair – Nominations & Governance Committee

Jack Schuler

Lair Kennedy

Jon Faiz Kayyem, Ph.D.

Charles Watts, M.D.

Birchview Capital

Crabtree Partners LLC

©2025 Biodesix, Inc. All rights reserved.

https://protect.checkpoint.com/v2/___https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=2ahUKEwj0s-6yufDmAhVBZ80KHVhkDW8QjRx6BAgBEAQ&url=https%3A%2F%2Fswedish.jobs%2F&psig=AOvVaw0eBir3ue9OKQoSJ0UtyOGS&ust=1578450742948955___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo3YTdmZDZkODIwNjFjYjM3ZmZlMzhmZmRlOWRhMGE0Mzo2OjY2ZWU6OWVmNWViNDdiOTJlNTQxMjYwMzBjYWQ0YzZhODU1ZTdlODg5ZTcwYTM4NjMwODY1MmE1M2FjNGJlNjlhMzMzMTpwOlQ6Tg


Blood-based nodule risk assessment
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Ordered together - Run in sequence

Identifies patients with lung nodules that are 
likely malignant

Autoantibodies on an ELISA platform from blood
P53 | CAGE | NY-ESO-1|GBU4-5 | MAGE A4 | SOX2 | HuD

78% PPV, 98% specificity & 28% sensitivity 

1 business day turnaround time

Medicare and new Private Payer coverage
coverage with a unique CPT code & ADLT status 

Identifies patients with lung nodules that are likely benign

Proteins on an LC-MS platform from blood 
Proteins: LG3BP | C163A
Clinical Profile: Age | Smoking History | Cancer History
Radiologic Profile: Nodule Size | Location | Spiculation

98% NPV, 97% sensitivity & 44% specificity 

4-5 business days turnaround time

Medicare and new Private Payer coverage 
with a unique CPT code & ADLT status 

Two studies (ALTITUDE & CLARIFY) for combined lung nodule risk assessment 
and over 50 peer-reviewed publications, presentations, & abstracts

©2025 Biodesix, Inc. All rights reserved.



5000 patients enrolled in INSIGHT1 prospective clinical utility study

Rapid turnaround blood-based
tumor & immune profiling
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Identifies blood-based, guideline 
recommended NSCLC tumor mutations

EGFR, KRAS, BRAF, EML4-ALK

91% sensitivity & 100% specificity

Average 2-3 business day turnaround time

Medicare and private payer coverage
Can be ordered multiple times per patient 

Identifies blood-based, guideline 
recommended NSCLC tumor mutations

52 genes including somatic nucleotide 
variants, indels, copy number amplification 
and rearrangements

95% sensitivity & 100% specificity

Average 2-3 business day turnaround time

Medicare and private payer coverage 
One per patient per cancer per lifetime 

Blood-based test identifies a chronic 
inflammatory disease state associated 
with compromised immune system leading 
to poorer outcomes

Proprietary proteomic signature 
identified from blood by MALDI-ToF 
Mass Spectrometry

VeriStrat Good test result (2x median 
overall survival) vs. VeriStrat Poor 
test result

Average 2-3 business day turnaround time

Medicare and private payer coverage with 
a unique CPT code & ADLT status 

1 https://clinicaltrials.gov/ct2/show/NCT03289780  

GeneStrat® ddPCR  Test GeneStrat NGS® Test VeriStrat® Test

https://protect.checkpoint.com/v2/___https://clinicaltrials.gov/ct2/show/NCT03289780___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo3YTdmZDZkODIwNjFjYjM3ZmZlMzhmZmRlOWRhMGE0Mzo2OmExZmI6MDRhZWYxZGI3NzcwNDM4NWYzNDEwMWUwNjA4MDE4YzhhY2IwZThiZTJjOTMyNGI2ZGI3NmI4NjRiNTk2NWNhYTpwOlQ6Tg


“Oneida Health is a referral center serving patients in a wide geographical area. This device has allowed us to order Nodify Lung testing when patients are here
 for visits, ensuring that we get the critical information to inform the shared decision-making process quickly and accelerate the time to diagnosis.”

- Pedro Del Pino, MD, Oneida Health

In-office blood collection with Tasso+ capillary device

23

Impact to Lung 
Nodule Patient Care

Single-use blood lancing device intended for obtaining capillary whole blood 
samples from a patient’s upper arm

FDA Class II Lancet 510(k) cleared

Improves patient access to Nodify Lung® testing in practices without convenient 
access to venous draw services

Administered in minutes by any healthcare provider without need for venipuncture

Virtually painless sample collection

Improves care delivery by accelerating time to results and preventing patients 
from making a second trip to have blood drawn

©2025 Biodesix, Inc. All rights reserved.



Intellectual property portfolio

24

>100 issued Patents
US and international

• VeriStrat® and Nodify® tests and their uses in non-small cell lung 
and other diseases (e.g., breast cancer, prostate cancer, 
liver cancer, graft v. host disease)

• DeepMALDI® mass spectrometry methods
• Classifier development using the Biodesix AI platform
• Pipeline tests using proteomic testing in immunotherapies
• Biodesix Blood Collection Device (BCD)
• Proteomic drug-associated tests developed for our 3rd party 

partners

Patent Subject Matter:

20 unique registered and filed trademarks
Across 13 countries

• Biodesix
• VeriStrat
• GeneStrat
• Nodify Lung
• Nodify XL2
• Nodify CDT
• GeneStrat NGS

Exemplary Issued Marks:

• IQlung
• Biodesix Logo

Filed Marks:

©2025 Biodesix, Inc. All rights reserved.
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