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Statement from the Chair 
of the Board of Directors 

Dear NeoGenomics Shareholders –
I would like to express the Board’s appreciation for 
your continued support and trust in our mission 
to save lives by improving patient care. Your 
commitment has been foundational in propelling our 

company forward.

2023 was a strong year of execution and growth for NeoGenomics. On 
behalf of the Board of Directors, we are pleased with management’s 
ability to stabilize the company and lead by example with strong cultural 
values. The company’s turnaround is ahead of schedule and we anticipate 
more operating leverage in 2024.

Neo’s mission and values continue to be at the forefront, and we 
believe the management team and all Neo employees are committed to 
delivering quality and customer service. We are particularly proud of 
the strides made in advancing our diagnostic technologies, expanding 
our product portfolio, and optimizing our sales force to enhance our 
market presence. These accomplishments underscore our unwavering 
commitment to delivering solutions that empower healthcare professionals 
in the fight against cancer. 

Looking ahead, the Board is filled with optimism as we set our sights on 
the opportunities that lie before us in 2024. With a focus on operational 
excellence and patient care, we are well-positioned to continue our 
efforts to deliver long-term, sustainable, profitable growth to stakeholders.  
We are very fortunate to have investors who also believe in our mission. 
Thank you for your continued support of our company. 

Sincerely, 

Lynn Tetrault
Chair of the Board of Directors
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Becoming the World’s Leading Cancer 
Testing and Information Company

MMMMMMMMMMMMMMIISSSSIOON
WWWWWWWWWWWWWeeeeeeeeee save livveeeessss  bbbbyyyy iiimmmppproving patient care. 

VVVVVVVVVVVVIISSION 
WWWWWWWWWWWWWWWe are becommmmingggg thhhheeeee wwwwwoooooooorrrlllddddd’s leaading cancer 
tttttteeeeeessssssstttttttiiiiiinnngggggg,, inforrmaaaattttiiiiooonnn,, aaaannnnndddddd ddddddddeeeeeecccccccision ssupport
coommmmppppaaannnnnny by pppprrrrooooviiiddddiiiinnggg uuuuunnnnnnnccccccoooooommmmmmmpromising quality, 
eeeeeeeexxxxxxccccccceeeeeeeeppppppppptttiioooooonal sssseeeerrrvvvviicccceeee, aaaannnndddd iiiiiinnnnnnnnnnnoooooovvvvvvvvaaattivve soluutions.

OOOOOUUUURRRR  VVVVVAAAAALLLUUUUUEESS
QQQQQQQuuuaaallliiityy,, Inteeeegggggrity, Accounttttaaaabbbbbiiiilllllliiiiiiittttttttyyyyyyyyy,,, 
TTTTTTeeeaammwwoorrrkkk,, aaaannd Innovatioonn

2023 Summary
• Strong FY’23 financial results with improvements across all key metrics including revenue,

average unit price, gross margin, and adjusted EBITDA.

• Launched 12 new or updated assays for clinical use.

• Introduced software solutions to support providers in their clinical decisions and inform
their patients with up-front benefits checks, as well as identify patients who may
be biomarker eligible for a new therapy or clinical trial.

• Issued inaugural ESG Report recapping 2023 metrics.

• Expanded our Board of Directors with the appointment of three new independent board
members with more than 50 years of executive experience in digital technologies,
cybersecurity, global marketing, and molecular diagnostics.

• Continued belief that we are well positioned to execute on our key strategic priorities
in 2024 and deliver long-term, sustainable, profitable growth.
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2022 2023 2024 2025 2026 2027 2028
~540k ~600k 1 million

Aiming to serve 1 million 
patients annually by 2028

$ in Thousands 2021 2022 2023

Revenue $484,329 $509,728 $591,643

% Growth 9.0% 5.2% 16.1%

Net Loss $(8,347) $(144,250)  $(87,968)

% Growth/Decline (300.1%) (1,628.2%) 39.0%

Adjusted EBITDA (non-GAAP)1 $(4,161) $(48,010)  $3,486 

% Growth/Decline (111.9%) (1,053.8%) 107.3%

1 For a reconciliation to the comparable GAAP measure and definition of Adjusted EBITDA, see Form 10-K for the year ended December 31, 2023. 

Revenue, Net Loss, and 
Adjusted EBITDA 



I am excited to share NeoGenomics’ achievements for 2023 as well as an update on the business. The 
positive momentum in the second half of 2022 has continued throughout 2023 with accelerated 

growth in all modalities resulting in annual revenue growth of 16% and positive adjusted EBITDA 
for the full year. These financial results are a testament to our team’s ability to execute against our 
2023 strategic priorities: Grow the Core Business, Accelerate Advanced Diagnostics, Drive Value 
Creation, and Enhance People & Culture. 

Neo’s mission – to save lives by improving patient care – continues to propel us forward. A recent 
company survey revealed that 73% of our teammates have been touched by cancer, either directly or 

through a loved one. With that personal experience, we aim to provide academic research level cancer testing to local 
communities, allowing patients to receive outstanding care wherever they may live. 

Opportunity in a Large and Growing Market
Recent studies reveal alarming statistics in cancer prevalence, with 1 in 2 men and 1 in 3 women projected to face a cancer 
diagnosis in their lifetime.1 More people are being diagnosed with cancer each year, at younger ages than in the past, and 
are also living much longer following their diagnosis thanks to advancements in diagnostic testing, drug therapies, and 
companion diagnostics. These longer lifespans post-diagnosis translate into greater demand for ongoing testing across 
the cancer care continuum. NeoGenomics is well positioned to capitalize on this growing market opportunity as we are 
strategically poised to play a pivotal role in addressing the need for comprehensive cancer diagnostics solutions.

Delivering Long-Term, Sustainable Growth
From a financial perspective, our goal continues to be delivering long-term, sustainable growth to our shareholders. Our 
initial 2023 guidance included revenue growth of 7-9% while reducing the adjusted EBITDA loss by 50% to negative $25 
million. In 2023 we delivered exceptionally strong financial results with consistent sequential improvements across all key 
metrics. Revenue grew $82 million, or 16%, over 2022 to $592 million. Adjusted gross profit grew $57 million, or 28%, 
over 2022 with adjusted gross margins increasing by 
400 basis points to 44.7%. Finally, adjusted EBITDA 
increased by $51 million or 107% in 2023 to a positive 
$3 million which reflects not only the strong revenue 
performance but also significant operating leverage with 
over 60% of the revenue growth falling to the adjusted 
EBITDA line. 

The revenue growth was driven by volume increases, 
higher revenue per test, and continued growth in the 
Clinical and Advanced Diagnostics businesses. Clinical 
Services revenue grew 18% versus 2022. Clinical 
volumes increased 7% over 2022 due to execution of 
the commercial strategy and market share gains across 

Dear NeoGenomics Shareholders
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1 American Cancer Society (ACS), National Cancer Institute (NCI)



multiple modalities. Revenue per test increased by over 10% due to an improving mix of higher value tests including NGS, 
and continued positive contributions from revenue cycle management initiatives. Advanced Diagnostics revenue grew 6% 
for the year with the growth rate impacted by the unusually strong performance in Q4’22 with over 40% revenue growth. 

The adjusted gross margin improvement in 2023 was the result of improved operating efficiencies for laboratory 
management with this effort beginning in the back half of 2022.  Initiatives included reducing employee turnover, 
increasing automation, footprint rationalization and procurement savings. Improved cost management also favorably 
impacted operating expenses which were flat as compared to 2022, excluding restructuring costs. Adjusted EBITDA 
margins improved by 1,000 basis points over 2022. 

Cash flows from operations in 2023 improved by $64 million, or 97%, over 2022 and we ended the year with cash and 
marketable securities of $415 million which provides us with the liquidity needed to continue to invest in the business. 

Strategic Priorities Highlights
A key priority in 2023 was to significantly enhance our customer experience for clinicians, hospitals and patients. In 
addition to improving testing turnaround time each quarter and improving customer engagement, we also initiated a
multiyear project to bring all of our prior acquisitions using separate laboratory information management systems (LIMS)
into one system. Transitioning to one LIMS platform will further enhance operating efficiencies, as well as enhance our
digital transformation strategy and improve how patients and providers interact with us. 

Our commitment to quality, innovation, and collaboration has established a strong rapport with pathologists, positioning 
us uniquely in the market. To better serve our customers and patients, we doubled the size of our Clinical Division sales 
team over the last 18 months, increasing coverage and penetration as we execute on our commercial strategy – Protect, 
Expand, Acquire. Sales hires will establish relationships within community oncology and maintain our leadership position 
with community pathologists. 

On the R&D front, we launched 12 new or upgraded assays across heme and solid tumor, including NeoComprehensive™ 
– Solid Tumor and NeoComprehensive™ – Myeloid Disorders. In parallel with the two product launches, we introduced
proprietary software solutions to support healthcare providers: NeoAccess™ and NeoSeek.™

Within our Advanced Diagnostics division, we remain focused on innovation and strategic pharma partnerships to advance 
diagnostic technologies and facilitate cancer treatment breakthroughs. We will also continue to evaluate new innovative 
technologies to add to our growing portfolio and strengthen our position as experts in precision oncology. 

Clinical data drives these innovations and we are dedicated to harnessing the power of the millions of data points 
generated by our Clinical division into our Informatics business. This information supports reimbursement and guideline 
inclusion, delivers outcome data in the Clinical setting, and is a key component offered to our pharma partners to increase 
the speed of commercialization of drugs post-approval. 
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FDA Regulation of LDTs
On October 3, 2023, the Food and Drug Administration (FDA) published a Proposed Rule that would regulate 
laboratory-developed testing services (LDTs) as medical devices. A Final Rule is expected sometime in mid-late April 
with implementation occurring in a phased manner over the following 4+ years. 

As the rule has not been finalized, many specific details remain unclear. NeoGenomics is well-positioned to navigate 
through this uncertainly given our experienced team, large menu of tests, and financial strength. We will continue to 
engage with FDA and our industry organizations to ensure that we are providing input as well as taking the necessary 
steps to be prepared for the changing regulatory landscape. 

Summary
Looking to 2024, our strategy is geared towards innovating cancer diagnostics and patient care, with a vision to serve 
one million patients annually by 2028. In support of this, I believe we are poised to capture incremental share in the 
large and growing oncology genomics market. The therapy selection post-diagnosis market is estimated to reach ~$9 
billion by 2027.2  Overall, comprehensive genomics profiling is projected to grow from ~25% penetration to over 60% 
penetration by 2027.3

The focus for 2023 was building the foundation for sustainable financial performance including ensuring we have the 
right people in the right roles and aligning on the long-term growth strategy. Our team continues to be focused on 
execution and delivering value to all stakeholders. As a result of the strong execution in 2023 and our confidence in 
our strategic growth drivers, we increased our long-range revenue growth target to 10%+ in the outlying years. We will 
continue to focus on driving double digit revenue growth and expanding gross margins, and remain on track to achieve 
positive cash flows in 2025 and mid-teens profitability by 2027.

I extend my sincere gratitude to our teammates for their continued dedication and our shareholders for your trust and 
support of our mission and vision to become the world’s leading cancer testing, information, and decision support 
company. NeoGenomics is poised for an exciting future, and together, we will contribute to advancing the field of 
cancer diagnostics and making a lasting impact on the lives of the patients we serve and the clinicians we partner with.

Take care,

Chris Smith
Chief Executive Officer, NeoGenomics

Dear NeoGenomics Shareholders (cont.)
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2 NHS, NIH, UN, WHO,  primary market research, NEO internal estimates
3 Westenberg, D (2022, June 2). Envisioning the Oncology Testing Landscape of 2027, Initiating on Oncology Labs. Piper Sandler Equity Research
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2024 Strategic Priorities

2023 Annual Report — 7

Profitably Grow the CCoree
• Increasee teesting vvolumes in legacy 

modalittiiess and nneew NGS tests

• Drive mmarkket pennetration into
commuuniittyy oncollogy

• Continuue rrevenuee cycle
managgeemmeent inittiatives

Accelerate Advaanced Diagnoosticcs
• Launch neww or immprovedd

competitivvee products

• Improvee phharma marginss 

• Grow oour NGS mmarket poosition

Drive Value Creeation
• DDrive oppperaaatingg effficieencies and 

immprove grrroooss mmmargginn 

• Immprove dddiggital ccustoomeer experience 
through LLLabbboooratoory Infoormation
MManagemmmennt Sysstemms inntegration 

• Ennhance QQualityy syssteems

Enhhance Our People aand Culture
• Enhancee teaammate deevelopment 

annd engaageemennnt

• Fooster a cusstommer-oorieented, 
grrowth mminddset

Values: Teamwork  |  Accountability  |  Quality  |  Integrity  |  Innovation

Leadership Attributes: Inspire  |  Engage  |   Develop   |  Solution
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Corporate Officers
Jeffrey Sherman

Chief Financial Officer

Alicia Olivo
Executive Vice President, General 
Counsel & Business Development

Warren Stone
President, Clinical Services

Vishal Sikri
President, Advanced Diagnostics

Melody Harris
President, Enterprise Operations

Greg Aunan
Chief Accounting Officer

Hutan Hashemi
Chief Compliance Officer

Gary Passman
Chief Culture Officer

Board of Directors
Lynn Tetrault

Chair

Christopher Smith
Director and Chief Executive Officer

Bruce Crowther
Director

Elizabeth Floegel
Director

Neil Gunn
Director

Alison Hannah, MD
Director

Stephen Kanovsky
Director

Michael Kelly 
Director

David Perez
Director

Anthony Zook
Director

Medical Leadership
Derek Lyle, MD

Chief Medical Officer, Commercial

Vladislav Chizhevsky, MD
Medical Director, Aliso Viejo, California

Felicitas Lacbawan
Vice President of Medical Services

J. Christopher Mixon, MD
Medical Director, Nashville, Tennessee

Nathan Montgomery, MD Ph.D.
Director, Molecular Pathology Services 

& Medical Director
 Research Triangle Park, North Carolina

Anahit Nowrouzi, MD
Medical Director, Fort Myers, Florida

Tricia Peters, MD
Medical Director, Houston, Texas

Siby Sebastian, PhD,  
FACMGG, DABCC

Lab Director, Research Triangle Park, 
North Carolina

Yin Xu, MD, PhD, FCAP
Medical Director, Carlsbad,

California and Atlanta, 
Georgia Pharma Services

Corporate Offices
9490 NeoGenomics Way Fort Myers, Florida 33912

Independent Registered Public Accounting Firm
Deloitte & Touche LLP San Diego, CA

Annual Meeting
Our annual meeting will be a virtual meeting of the 
stockholders on Thursday, May 23, 2024 at 10:00 a.m. 
Eastern Time. 

www.virtualshareholdermeeting.com/NEO2024

Stock Listing and Information
The Company’s stock trades under the symbol “NEO”  
on The Nasdaq Stock Market LLC.

Forward-Looking Statements
Certain information contained in this annual report constitutes forward-
looking statements for purposes of safe harbor provisions of The Private 
Securities Litigation Reform Act of 1995, including the information set forth 
in the Letter to the Shareholders. These forward-looking statements involve 
a number of risks and uncertainties that could cause actual future results to 
differ materially from those anticipated in the forward-looking statements 
as the result of the Company’s ability to continue gaining new customers, 
offer new types of tests and otherwise integrate its business plan, as well as 
additional factors discussed under the heading “Risk Factors” contained in 
Item 1A in our Annual Report on Form 10-K for the year ended December 31, 
2023 filed with the Securities and Exchange Commission on February 20, 
2024. All information in the Letter to the Shareholders is as of release and 
should not be relied upon as representing the Company’s estimates as of any 
subsequent date. While the Company may elect to update forward-looking 
statements at some point in the future, it specifically disclaims any obligation 
to do so, even if its estimates change. 

Use of Non-GAAP Measures
In order to provide greater transparency regarding our operating 
performance, the financial results may include the use of non-GAAP financial 
measures, such as Adjusted EBITDA, that involve adjustments to GAAP 
results. For a reconciliation to the comparable GAAP measure and definition 
of Adjusted EBITDA, see Form 10-K for the year ended December 31, 2023.

Corporate Information

Felicitas Lacbawan, MD, FCAD, FACMGG
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Phone: 866.776.5907 
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NeoGenomics Laboratories is a specialized oncology reference laboratory providing the latest technologies, testing, partnership 
opportunities, and interactive education to the oncology and pathology communities. We offer a wide range of oncology diagnostic 
testing and consultative services in cytogenetics, FISH, flow cytometry, immunohistochemistry, molecular testing, 
and morphologic analysis through our worldwide network of CAP accredited, CLIA certified laboratories. 

Committed to research as the means to improve patient care, we provide testing and other support services for pharmaceutical 
companies, in vitro diagnostic manufacturers, and academic scientist-clinicians. We promote joint publications with our client 
physicians. NeoGenomics welcomes your inquiries for collaborations. Please contact us for more information.
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Fort Myers, Florida (Est. 2002)
Headquarters

Aliso Viejo, California (Est. 2004)

Atlanta, Georgia (Est. 2017)

Cambridge, UK (Est. 2014)

Carlsbad, California (Est. 2004)

Chicago, Illinois  (Est. 2022)

Durham, North Carolina (Est. 2023) 

Fresno, California (Est. 2014)

Houston, Texas (Est. 2001)

La Jolla, California (Est. 2014)

Nashville, Tennessee (Est. 2006)

Phoenix, Arizona (Est. 2021)

RTP, North Carolina (Est. 2016)

Tampa, Florida (Est. 2011)
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NeoGenomics is becoming the leading 
global provider of oncology testing and 
research services, with 14 locations 
across 2 continents.


