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Safe harbor and non-GAAP disclosures 
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Certain statements in this presentation and the accompanying oral commentary are forward-looking 

statements within the meaning of federal securities laws. These statements relate to future events or 

Guardant Health, Inc. (the “Company”)’s future results and involve known and unknown risks, 

uncertainties and other factors that may cause the actual results, levels of activity, performance or 

achievements of the Company or its industry to be materially different from those expressed or implied 

by any forward-looking statements. In some cases, forward-looking statements can be identified by 

terminology such as “may,” “will,” “could,” “would,” “should,” “to,” “target,” “expect,” “plan,” “anticipate,” 

“intend,” “believe,” “estimate,” “predict,” “potential” or other comparable terminology. All statements other 

than statements of historical fact could be deemed forward-looking, including any expectations 

regarding the Company's commercial engine as a force multiplier for research and development 

initiatives; any projections of market opportunities; statements about the Company’s ability to assess 

potential market opportunities or any statements about the Company’s ability to successfully develop 

new products and services; any statements regarding expectations for future reimbursement 

opportunities; any statements regarding the Company’s long-term expectations, including with respect to 

oncology, liquid biopsy, and other aspects of the Company’s industry; any statements about launching 

planned new products and additional laboratories, including with respect to Guardant Shield, CGP tissue 

assay, and laboratories outside the United States; any statements about the Company’s ECLIPSE study; 

any statements regarding expectations for future regulatory approvals; any statements about historical 

results that may suggest trends for the Company’s business; any statements of the plans, strategies, and 

objectives of management for future operations and directions; any statements of expectation or belief 

regarding future events, opportunities to drive future growth, potential markets or market size, or 

technology developments; and any statements of assumptions underlying any of the items mentioned. 

The Company has based these forward-looking statements on its current expectations, assumptions, 

estimates and projections. While the Company believes these expectations, assumptions, estimates and 

projections are reasonable, such forward-looking statements are only predictions and involve known and 

unknown risks and uncertainties, many of which are beyond the Company's control. These and other 

important factors may cause actual results, performance or achievements to differ materially from those 

expressed or implied by these forward-looking statements. The forward-looking statements in this 

presentation are made only as of the date hereof. For a further description of the risks and uncertainties 

that could cause actual results to differ from those expressed in these forward-looking statements, as 

well as risks relating to the business of the Company in general, see the Company's periodic filings with 

the Securities and Exchange Commission, including its Annual Report on Form 10-K for the year ended 

December 31, 2023, and in its other reports filed with or furnished to the Securities and Exchange 

Commission. Except as required by law, the Company assumes no obligation and does not intend to 

update these forward-looking statements or to conform these statements to actual results or to changes 

in the Company's expectations. This presentation also contains estimates and other statistical data 

made by independent parties and by the Company relating to market size, penetration and growth and 

other data about the Company's industry, which involve a number of assumptions and limitations, and 

you are cautioned not to give undue weight to such estimates. In addition, projections, assumptions, and 

estimates of the Company's future performance and the future performance of the markets in which the 

Company operates are necessarily subject to a high degree of uncertainty and risk. In light of the 

foregoing, investors are urged not to rely on any forward-looking statement or third-party data in reaching 

any conclusion or making any investment decision about any securities of the Company.

This presentation includes references to certain financial measures that are not calculated in 

accordance with GAAP. Reconciliation to the most directly comparable GAAP financial measure may be 

found in the earnings release furnished to the SEC. 



Our mission is 
to guard 
wellness and 
give every 
person more 
time free from 
cancer
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Screening Therapy Selection

120M
avg risk US patients 

700K
total US patients

15M
total US patients 

MRD

Recurrence

1st Line Tx 2nd Line Tx +Tx

Cancer Detection

FDA Approved

Surgery +/- Adjuvant

Transforming patient lives 
across the continuum of cancer care
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At 68, Robert had never 
been screened for CRC 

A positive Shield result 
convinced him to have his 
first colonoscopy that 

detected stage II CRC 
cancer



FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

Strong record of execution 

1. Approximate preliminary revenue based on unaudited full year 2024 results provided on January 13, 2025
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$737M1

$287M

$374M

$450M

$564M

31% +
year-over-year growth in 2024

Total Revenue 
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Delivered key milestones across the 
continuum of cancer care in 2024

Therapy Selection MRD Screening

Profitable core business 

Increased G360 ASP

Launched Smart Liquid 
Biopsy for G360

Volume growth in U.S.

International expansion 

CRC data published

Breast data submitted

CRC MolDX data 
submitted

Volume growth

Shield FDA approval

Shield Medicare 
reimbursement

Shield IVD launched



Leading in 
liquid biopsy  
for Therapy 
Selection

Sources: Therapy selection TAM is Stage IV patients., Data from internal modeling that sources information from US Cancer Statistics; SEER, CancerMPact®, NODA data, Treatment 
Architecture, peer-reviewed literature, and Guardant Health data on file. 8

700K
Total U.S. Advanced 
Cancer Patients

$10B
Total U.S. Addressable 
Market



91. Oncology clinical revenue and oncology clinical volume excludes revenue and volume from Shield tests. 2. Approximate preliminary revenue and clinical volumes based on unaudited full year 2024 
results provided on January 13, 2025

Oncology clinical revenue growth driven by 
Guardant360 volume & ASP tailwinds

$541M2

$404M

FY 2023 FY 2024

Oncology Clinical 
Revenue1

34% YoY 
Growth

Revenue Growth Driven by…

ASP + Reimbursement Tailwinds

Q4 2024 
Y/Y Growth24% FY 2024 

Y/Y Growth20%
Including double digit G360 
growth 

Oncology Clinical Volume Growth1,2
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~$3,0001

~$2,750

Q4 2023 Q4 2024

Biopharma Revenue (M)
Guardant360 ASP now ~$3,000, reaching goal 
~4 years ahead of target  

Tissue Medicare pricing increased from $3,100 to 
$3,500, effective January 1, 2025 

U.S. state legislative biomarker bills continue to 
support private payer coverage ​

Guardant360 ASP benefiting from 
multiple tailwinds

Opportunities to further expand commercial coverage 

1. Approximate preliminary ASP based on unaudited full year 2024 results provided on January 13, 2025
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All Guideline 
Biomarkers

Novel 
Signatures740 Genes

7 Day TAT
The next 
generation of 
Guardant360 
powered by 
Smart Liquid 
Biopsy TISSUE OF 

ORGIN

THERAPY 
PREDICTION

THERAPY 
TOXICITY

10X Lower TB 
Detection

C
O

M
PREHENSIVE EPIGENOMICS

BACK
B

O
N

E

TUMOR 
SUBTYPING

N
EW

APPLICATIONS FUELED BY
DA

T
A

…
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Coming soon in 2025

Leveraging Smart Platform 
to advance tissue CGP 
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$145M1

$110M

FY 2023 FY 2024

31% YoY 
Growth

Biopharma Revenue 
>180 Lifetime biopharma partners

Including 19 out of the top 20 pharma companies

>50% Of biopharma volumes are 
now Smart Liquid Biopsy

Multiple long-term strategic partnerships 
with large pharma globally

Multiple drivers of biopharma revenue growth

1. Approximate revenue based on preliminary, unaudited full year 20
2.  results provided on January 13, 2025
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Major product 
upgrades

Expanded 
use cases

ASP 
tailwinds

International 
expansion

Market 
growth

Increased 
penetration 

Therapy Selection growth drivers



Paving the 
way for 
tissue-free 
MRD 

Sources: 1-2 Survival data from the Surveillance, Epidemiology, and End Results (SEER) Program; Tonorezos E, Devasia T, Mariotto AB, Mollica MA, Gallicchio L, Green P, Doose M, Brick R, 
Streck B, Reed C, de Moor JS, Prevalence of Cancer Survivors in the United States, JNCI: Journal of the National Cancer Institute, 2024; https://doi.org/10.1093/jnci/djae135. 15

18M
Total U.S. Patients

$20B
Total U.S. Addressable 
Market
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Sources: 1-2 Survival data from the Surveillance, Epidemiology, and End Results (SEER) Program; Tonorezos E, Devasia T, Mariotto AB, Mollica MA, Gallicchio L, Green P, Doose M, Brick R, Streck B, Reed C, de Moor JS, 
Prevalence of Cancer Survivors in the United States, JNCI: Journal of the National Cancer Institute, 2024; https://doi.org/10.1093/jnci/djae135. 3. Guardant analysis of Lung, CRC, Breast cancer literature incl. Hellman, 
2020, Moding, 2020, Ohara, 2020, Abbosh, 2017, Tarazona, 2019, Tie, 2017, Nimeiri, 2022 (ASCO GI), Coombes, 2019, Garcia-Murillas, 2019, Parsons, 2020, Magbanua, 2021, Lipsyc-Sharf, 2022, Shaw, ASCO 2022. 4. 
Guardant market analysis

Large market that can only be 
addressed by tissue-free MRD

12M+ Patients greater than 
5 years out from surgery

3M+ Of cancer population can only 
be addressed with tissue-free

<3% Of 18M+ patients are tested today

18M Total U.S. cancer patients
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Reveal on Smart Liquid Biopsy: high performance 
MRD without tissue for CRC surveillance

COSMOS-CRC
1,977 samples from 342 CRC patients 
undergoing curative intent therapy

81%
Surveillance 
Sensitivity

99%
Specificity

0.005%
LoD95 at 5ng1

1. LoD data is based on internal analytical validity data on file 



Reveal clinical data pipeline in 2025 will support 
important inflection for additional reimbursement

Longer term 
prospective trials

Phase II 
PEGASUS 
(Colon)

Phase III 
TRACC Part C  
(CRC)

Phase III 
ACT-3 
(Colon)

Indication Specific Studies 1H 2024 2H 2024 1H 2025 2H 2025 

CRC Surveillance COSMOS

Breast Multiple

Therapy Monitoring Multiple

Other Indications Multiple

18

Submitted for publication

MolDx is the Molecular Diagnostic Services Program to identify and establish Federal coverage reimbursement for molecular diagnostic tests

Published and submitted to MolDx 



CRC surveillance 
reimbursement

COGS 
reduction

ASP 
improvement

19

Volume 
acceleration

Gross margin
inflection

Cash burn
reduction

Reveal on track for inflection this year



Profiling

Monitoring

Monitoring

SurgeryTumor 
detected

Screening

One platform for the entire patient journey

MRD

Profiling



Pioneering a 
new category 
of cancer 
screening

Sources: AACR Study, Cancer Prev Res (2020) 21

120M
Average-risk U.S. individuals

$50B
Total U.S. Addressable 
Market
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Multi-cancer

Lung

Stomach

Pancreatic Prostate

Esophageal

OvarianLiver

Bladder

CRC

Breast

CRC

Shield is a 
platform 
developed for 
multi-cancer 
detection



1. Precaution: Based on data from clinical studies, Shield has limited detection (55%-65%) of Stage I colorectal cancer and does not detect 87% of precancerous lesions. One out of 10 patients with a negative Shield result may have a precancer that would have been 
detected by a screening colonoscopy. Shield demonstrated high detection of Stage II, III, and IV colorectal cancer; 2. https://www.nejm.org/doi/pdf/10.1056/NEJMoa2304714; 3. Coronado GD, Jenkins CL, Shuster E, et al Blood-based colorectal cancer screening in an 
integrated health system: a randomized trial of patient adherence. Gut 2024;73:622:628. 4. Forbes, S. P., Yay Donderici, E., Zhang, N., et at (2024). Population health outcomes of blood-based screening for colorectal cancer in comparison to current screening modalities: 
insights from a discrete-event simulation model incorporating longitudinal adherence. Journal of Medical Economics , 1 – 40. https://doi.org/10.1080/13696998.2024.2382036. The CAN-SCREEN model evaluates various CRC screening strategies compared to no 
screening results shown are with longitudinal adherence and per 1,000 simulated individuals offered screening ages 45-75.
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90%

Shield modeling shows 

favorable life years gained, 

CRC cases averted, and 

CRC deaths prevented4

Publication of ECLIPSE2 

validates strength of

clinical data

Randomized study by

Kaiser shows proportion

of screening completed is 

3x higher with added

option of Shield3

83%
Overall CRC
sensitivity1

90%
Specificity Patient adherence

https://doi.org/10.1080/13696998.2024.2382036


Favorable 
Medicare 

pricing

Already 
covered for 
45 million 
Medicare 
beneficiaries1

24

$920
Effective Aug 1, 2024

Improved 
Medicare pricing 

following ADLT 
designation

$1,495
Expected in 2025

1. US census data



Strong support 
across the ecosystem

25

$0
“out of pocket” cost for 
follow-up colonoscopy 
following a positive 
blood-based test

Advocacy 
Groups

Sources: https://www.cms.gov/newsroom/fact-sheets/calendar-year-cy-2025-medicare-physician-fee-schedule-final-rule, https://webfiles.gi.org/docs/patients/CRCBloodtest-Patient-Onepager-10222024-
FINAL.pdf. https://time.com/collection/best-inventions-2024/, https://www.popsci.com/technology/best-of-whats-new-2024/

What are the 
BENEFITS of the test?
Some patients may not care to 
do a stool test or colonoscopy 
due to inconvenience, 
preparation requirements, 
and/or concerns about risk 
or colonoscopy. Blood tests 
might lead to increased 
screening rates due to ease 
and convenience. 
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Rapidly growing commercial infrastructure

100 fully trained reps 
in the field and growing  

Network of >40K 
phlebotomists nationally 

EMR integrations

C O M I N G  
I N  2 0 2 5



Strong traction in first full
quarter of commercial launch

$4M
Q4 ‘24 Revenue1

6.4K
Q4 ‘24 Volume1

271. Approximate preliminary volume and revenue based on unaudited full year 2024 results provided on January 13, 2025



On track 
for COGs 
reduction 
to ~$200

28

Pre-launch 
1H 2024

>$1,000

At ~1M test run-rate 
2028

~$200

~$600

Post-launch 
Q4 20241

Scale efficiency

Scale efficiency
Automation 
Improved workflow 

Shield COGs Per Test

Gross Margin 
Breakeven

1. Approximate preliminary COGS based on unaudited results provided on January 13, 2025
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Multi-cancer

NIH selected Shield for Vanguard MCD study

MCD IUO Test

Prospective, 

interventional study of up 

to 24,000 people

Shield selected on 

strong feasibility data in 

predicting presence of 

cancers and cancer site 

of origin 

Detecting 10 cancer types, 

including lung, breast, 

colorectal, prostate, bladder, 

ovarian, pancreatic, 

esophageal, liver, and 

gastric

Test Results: 
Negative

Test Results: 
Positive

Cancer Site of Origin 
Predictions reported

Continue Guideline 
Recommended Cancer Screening

Diagnostic follow-up (study has 
suggested diagnostic pathways)
Diagnostic follow-up (study has 
suggested diagnostic pathways)



Q4 2024Q4 2023

Strong revenue growth in 2024

30

Q4 Revenue 

$200M1

$155M

FY 2024FY 2023

$737M1

$564M

Full Year Revenue

1. Approximate preliminary revenue based on unaudited full year 2024 results provided on January 13, 2025

31% YoY 
Growth

29% YoY 
Growth



FCF
breakeven

20282023 2024 2025 2026 20272022

$(387)M

$(347)M

$(275)M1

On track to reach cash flow breakeven 
with healthy cash balance

311. , Preliminary, unaudited free cash flow and year end cash results provided on January 13, 2025. 2. 2025 – 2027 free cash flow and 2028 year end cash exclude any impact from legal 
matters, mergers, acquisitions and financing. Cash includes cash, cash equivalents, restricted cash and marketable securities. Free cash flow is defined as net cash used in operating activities 
in the period less purchase of property and equipment in the period. 

CASH BURN REDUCING EVERY YEAR 

CASH 
at year end 

$944M1

2024 2025 20282026 2027

$(450)M – $(550)M cumulative FCF2 

Guardant Health FCF 
breakeven in 2028

Therapy Selection FCF positive 
from 2024 onwards

MRD FCF breakeven by end of 
2026

Screening ~$200M annual cash 
burn during scaling period$400M –

$500M2 



32

Upcoming key catalysts across the 
continuum of cancer care in 2025

Therapy Selection MRD Screening

Guardant360 Smart Liquid 
Biopsy app rollout

Guardant360 Tissue 
launch

Continued profitability 
improvement 

Multi-cancer data

ADLT status, improved 
Medicare pricing 

ACS guidelines

Positive gross margin

Shield V2

CRC surveillance 
reimbursement

Breast publication

Positive gross margin  

>20% Oncology Clinical Volume Growth
Volume acceleration across all products 
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