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This presentation includes "forward-looking statements" within the meaning of the "safe harbor" provisions of the United States Private Securities Litigation Reform Act of 1995. Butterfly 

Network, Inc.’s (the “Company”) actual results may differ from its expectations, estimates, and projections and, consequently , you should not rely on these forward-looking statements 

as predictions of future events. Words such as "expect," "estimate," "project," "budget," "forecast," "anticipate," "intend," "plan," "may," "will," "could," "should," "believes," "predicts," 

"potential," "continue," and similar expressions (or the negative versions of such words or expressions) are intended to identify such forward-looking statements. These forward-looking 

statements include, without limitation, the Company’s expectations with respect to financial results, future performance, development of products and services, potential regulatory 

approvals, anticipated financial impacts and other effects of the Company’s business combination on its business, the size and potential growth of and trends in current or future 

markets for its products and services, and the Company’s collaborations and partnerships. These forward-looking statements involve significant risks and uncertainties that could cause 

the actual results to differ materially from those discussed in the forward-looking statements. Most of these factors are outside the Company’s control and are difficult to predict. Factors 

that may cause such differences include, but are not limited to: the impact of COVID-19 on the Company’s business; the ability to maintain the listing of the Company’s Class A common 

stock on the New York Stock Exchange; the ability to recognize the anticipated benefits of the business combination, which may be affected by, among other things, competition and 

the Company’s ability to grow and manage growth profitably and retain its key employees; changes in applicable laws or regulations; the Company’s ability to raise financing in the 

future; the success, cost and timing of the Company’s product and service development activities; the potential attributes and benefits of the Company’s products and services; the 

Company’s ability to obtain and maintain regulatory approval for its products, and any related restrictions and limitations o f any approved product; the Company’s ability to identify, in-

license or acquire additional technology; the Company’s ability to maintain its existing license, manufacture, supply and distribution agreements; the Company’s ability to compete with 

other companies currently marketing or engaged in the development of products and services that the Company is currently marketing or developing; the size and growth potential of 

the markets for the Company’s products and services, and its ability to serve those markets, either alone or in partnership w ith others; the pricing of the Company’s products and 

services and reimbursement for medical procedures conducted using its products and services; the Company’s estimates regarding expenses, revenue, capital requirements and needs 

for additional financing; the Company’s financial performance; and other risks and uncertainties indicated from time to time in the Company’s filings with the Securities and Exchange 

Commission. The Company cautions that the foregoing list of factors is not exclusive. The Company cautions you not to place undue reliance upon any forward-looking statements, 

which speak only as of the date of this presentation. The Company does not undertake or accept any obligation or undertake to release publicly any updates or revisions to any 

forward-looking statements to reflect any change in the Company’s expectations or any change in events, conditions or circumstances on which any such statement is based.

Forward-Looking Statements
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Dr. Todd Fruchterman, President & CEO
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Third Quarter Revenue Growth 2020 vs. 2021

Product Revenue Subscription Revenue

Due to rounding, numbers presented may not add up precisely to the totals provided.

$14.6 million Total Revenue
5,556 Total Units

$10.1 million Total Revenue
3,947 Total Units
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Butterfly is digital health in 
practice. Butterfly makes it 
possible to reimagine care, 
through the confluence of a 
transformational device and 
software to create an entirely 
new clinical experience.
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Talent
Drive innovation with additional horsepower in commercial, regulatory, operations and development 

Clinical Partnerships
Broaden partnerships with clinical leaders to unleash the full potential of Butterfly 

Payor Alignment
Align with payor community to drive product adoption to improve outcomes and cost of care 

Commercial Expansion
Partner across care settings, specialties and geographies to accelerate adoption 

Innovation
Continue to invest in our industry-leading innovation 

Foundational Near-Term Goals to Drive Commercial Growth
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Erica Schwartz MD, JD, MPH
Board of Directors

New Additions to our Team
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Troy Quander
Senior Vice President

Quality and Regulatory Affairs



Citation: José L. Díaz-Gómez, M.D., Paul H. Mayo, M.D., and Seth J. Koenig, M.D. Point-of-Care 
Ultrasonography. N Engl J Med 2021;385:1593-602. DOI: 10.1056/NEJMra1916062

Growing evidence that 
acknowledges the use of 
ultrasound to establish a clinical 
diagnosis or guide a procedure

● A recent article was published in the New 
England Journal of Medicine about the growth 
of POCUS being driven by smaller and more 
affordable ultrasound machines.

● There is growing evidence that physicians 
without a radiology background can be 
competent in the use of POCUS.

● Butterfly, as an advanced assessment tool, 
makes POCUS practical and care more 
consistent across settings.
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Seeing is Knowing 

● Historically, it was challenging to 
administer regional anesthesia without 
complications.

● With Butterfly and our Needle Viz 
technology, the anesthesiologist can 
see the targeted area, and safely and 
accurately locate the needle to 
effectively administer the anesthetic.

● As a result of this capability, 
anesthesiologists now incorporate 
regional anesthesia regularly to 
improve clinical care.



Caption Health: Enabling ease of 

use and behavior change for 

cardiac assessments

● Butterfly announced an exclusive 

partnership with Caption Health.

● Caption AI is the first and only FDA cleared 

AI-guided ultrasound software and a recent 

recipient of CMS for technology add-on 

payments (NTAP).

● A Butterfly and Caption Health combined 

solution will improve the ease of image 

capture and interpretation in a variety of 

care settings.
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Unlocking New Markets: 

Global Expansion

● Butterfly added distributor partnerships in 

Chile and Pakistan in the third quarter. 

● Butterfly recently announced a partnership 

with Abdul Latif Jameel Health to bring 

Butterfly to the Middle East, North Africa, 

Turkey, India and beyond.

● Butterfly is also addressing global health 

equity needs by introducing Butterfly to 

markets that need better, more advanced 

technology, and information to deliver a higher 

standard of clinical care.
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Innovation: Introducing iQ+ Vet 

and expanding our market reach

• iQ+ Vet is a second-generation veterinary device 

designed to bring more valuable information and 

capabilities to veterinarians in a variety of care 

settings.

• New features added to iQ+ Vet include: 15% 

smaller probe face, 10% shorter probe, optimized 

veterinary-specific clinical presets, color-doppler 

sensitivity, Needle Viz tool, and improvements in 

hardware and software. 

• iQ+ Vet is now available in 19 new international 

markets, through distributor relationships in the 

US and UK, and a large scale partnership with 

RareBreed.
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Butterfly Makes it Possible
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Q3 2021 Financials
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26% Product Revenue

149% Subscription Revenue 

44% Overall Revenue

Year-over-Year 

Growth in Q3

Total Revenue Growth of 44% Year-over-Year

$14.6 million total revenue in Q3 2021

Product Revenue Subscription Revenue

Due to rounding, numbers presented may not add up precisely to the totals provided.

$14.6 million Total Revenue

5,556 Total Units

$10.1 million Total Revenue

3,947 Total Units
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Solid Non-GAAP Adjusted Gross Profit and Adjusted Gross Margins
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Reconciliation of Non-GAAP Measures to Comparable GAAP Measures are in Appendix A of this presentation.

Adjusted Gross Margin of 49.3% in Q3 2021, excludes $11.6 million in a non-recurring 
loss on purchase commitments



Q3 2021: Solid Adjusted Margins and Cash Position

Selected Financials (Dollars in Millions) – Q3 2021 Compared to Q3 2020

USD (millions) Q3 2021 Q3 2020

Gross Profit ($5.1) ($69.3)

- Gross Margin (35.0%) (683.3%)

Adjusted Gross Profit (Loss)* $7.2 ($2.7)

- Adjusted Gross Margin 49.3% (26.3%)

Operating Expenses $51.9 $22.6

Loss from Operations ($57.0) ($91.8)

Net Loss ($13.6) ($92.2)

Adjusted EBITDA* ($33.5) ($22.6)

Cash and Cash Equivalents and 

Marketable Securities
$468.4 $60.2

*See the end of this presentation for a reconciliation of Adjusted EBITDA, Adjusted Gross Profit and Adjusted Gross 
Margin, which are non-GAAP measures, to the most comparable GAAP measures.
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Metric Guidance Range

Revenue $60 million – $62 million

Revenue Growth 30% – 34%

Gross Margin 28% – 30%

Adjusted Gross Margin 48% – 50%

Net Loss ($65 million) – ($75 million)

Adjusted EBITDA ($125 million) – ($135 million)

A reconciliation of  Adjusted EBITDA and Adjusted gross margin to corresponding GAAP measures is not available on a forward-looking basis because the Company is unable to 

predict with reasonable certainty the non-cash component of employee compensation expense, changes in its working capital needs, variances in its supply chain, the impact of 

earnings or charges resulting from matters the Company considers not to be reflective, on a recurring basis, of its ongoing operations, and other such items without unreasonable 

effort. These items are uncertain, depend on various factors, and could be material to the Company’s results computed in accordance with GAAP. Management strongly encourages 

investors to review the Company’s financial statements and publicly-filed reports in their entirety and not rely on any single financial measure.

Full Year 2021 Guidance
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Butterfly Makes it Possible
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Adjusted EBITDA

Appendix A (in thousands, unaudited)

In evaluating the Company’s financial performance and outlook, management uses, adjusted EBITDA, adjusted gross profit and ad justed gross margin, which are non-GAAP 
measures. Management uses these non-GAAP measures to evaluate the Company’s operating performance in a manner that allows for meaningful period-to-period comparison and 
analysis of trends in its business. Management believes that such measures are important in comparing current results with prior period results and are useful to investors and financial 
analysts in assessing the Company’s operating performance. The non-GAAP financial information presented here should be considered in conjunction with, and not as a substitute for, 
the financial information presented in accordance with GAAP. Investors are encouraged to review the reconciliation of these non-GAAP measures to their most directly comparable 
GAAP financial measures set forth below.

Reconciliation of Non-GAAP Measures to Comparable GAAP Measures
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