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Forward Looking Statements
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This presentation contains estimates and other statistical data prepared by independent parties and by Neuronetics, Inc. (“Neuronetics” or the “Company”) relating to market 

size and growth and other data about the industry in which the Company operates. These estimates and data involve a number of assumptions and limitations, and you are 

cautioned not to give undue weight to such estimates and data. 

Certain statements in this presentation include “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), 

Section 21E of the Securities Exchange Act of 1934, as amended, which are intended to be covered by the safe harbors created by those laws and other applicable laws and 

“forward-looking information” within the meaning of applicable Canadian securities laws. Statements in this presentation that are not historical facts constitute “forward-looking 

statements” within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking statements may be identified by terms such as “may,” “will,” 

“would,” “should,” “expect,” “plan,” “design,” “anticipate,” “could,” “intend,” “target,” “project,” “contemplate,” “believe,” “estimate,” “predict,” “potential,” “outlook” or “continue” as 

well as the negative of these terms and similar expressions. These statements include those relating to the Company’s business outlook and current expectations for upcoming 

quarters and fiscal year 2026, including with respect to revenue, expenses, growth, and any statements of assumptions underlying any of the foregoing items. These statements 

are subject to significant risks and uncertainties and actual results could differ materially from those projected. The Company cautions investors not to place undue reliance on 

the forward-looking statements contained in this presentation. These risks and uncertainties include, without limitation, risks and uncertainties related to: the effect of the 

transaction with Greenbrook TMS Inc. (“Greenbrook”) on our business relationships; operating results and business generally; our ability to execute our business strategy; our 

ability to achieve or sustain profitable operations due to our history of losses; our reliance on the sale and usage of our NeuroStar Advanced Therapy System to generate 

revenues; the scale and efficacy of our salesforce; our ability to retain talent; availability of coverage and reimbursement from third-party payors for treatments using our 

products; physician and patient demand for treatments using our products and services; developments in respect of competing technologies and therapies for the indications 

that our products and services treat; product defects; our ability to obtain and maintain intellectual property protection for our technology; developments in clinical trials or 

regulatory review of the NeuroStar Advanced Therapy System for additional indications; developments in regulation in the U.S. and other applicable jurisdictions; potential 

effects of evolving and/or extensive government regulation; the terms of our credit facility; our self-sustainability; existing cash balance; our ability to achieve positive cash flows; 

and our ability to continue as a going concern. For a discussion of these and other related risks, please refer to the Company’s recent filings with the U.S. Securities and 

Exchange Commission (the “SEC”), which are available on the SEC’s website at www.sec.gov, including, without limitation, the factors described under the heading “Risk 

Factors” in Neuronetics’ Annual Report on Form 10-K for the fiscal year ended December 31, 2025 and the Company’s Quarterly Report on Form 10-Q for the quarter ended 

March 31, 2026, as may be updated or supplemented by subsequent reports that Neuronetics has filed or files with the SEC. These forward-looking statements are based on 

the Company’s expectations and assumptions as of the date of this presentation. Except as required by law, the Company undertakes no duty or obligation to update any 

forward-looking statements contained in this presentation as a result of new information, future events, or changes in the Company’s expectations.



Non-GAAP Financial Measures 
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In addition to financial measures prepared in accordance with accounting principles generally accepted in the United States (“GAAP”), from time to time we may use or publicly 

disclose certain non-GAAP financial measures in the course of our financial presentations, earnings releases, earnings conference calls, and otherwise. For these purposes, 

the SEC defines a non-GAAP financial measure as a numerical measure of historical or future financial performance, financial positions, or cash flows that (i) exclude amounts, 

or is subject to adjustments that effectively exclude amounts, included in the most directly comparable measure calculated and presented in accordance with GAAP in financial 

statements, and (ii) include amounts, or is subject to adjustments that effectively include amounts, that are excluded from the most directly comparable measure so calculated 

and presented.

Non-GAAP financial measures are provided as additional information to investors to provide an alternative method for assessing our financial condition and operating results. 

We believe that these non-GAAP measures, when taken together with our GAAP financial measures, allow us and our investors to better evaluate our performance and 

profitability. These measures are not in accordance with, or a substitute for, GAAP, and may be different from or inconsistent with non-GAAP financial measures used by other 

companies. These measures should be used in addition to and in conjunction with results presented in accordance with GAAP, and should not be relied upon to the exclusion 

of GAAP financial measures.

Pursuant to the requirements of Regulation G, whenever we refer to a non-GAAP financial measure, we will also generally present, the most directly comparable financial 

measure calculated and presented in accordance with GAAP, along with a reconciliation of the differences between the non-GAAP financial measure we reference with such 

comparable GAAP financial measure.
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261,591
Unique Patients Treated1

9,446,469
Treatments Administered1

$149.2M 
Annual Revenue (2025) 

1) Neuronetics, Inc. internal estimate based on the Company’s data on total treatment sessions and patients treated as of  September 30, 2026.

A leading platform for delivering in-

office mental health therapies when 

common anti-depressants fail
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Seasoned Senior Leadership Team

Cory Anderson
Executive Vice President 
and General Manager of 

Greenbrook

Dan Reuvers
President & CEO

Rob Greene
Senior Vice President 

of Sales

Nir Naor
Chief Financial Officer
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A Leader in Advancing Mental Health Care
Through its nationwide network of customers and company-run clinics, Neuronetics is 

facilitating access to leading therapies for mental health conditions. 

Large depression population poorly served by medication

Innovative portfolio of in-office therapies: TMS, Spravato, and pending psychedelics*

Access to therapies through our clinics and nationwide network

Focused on operational discipline and pursuing growth

*Psychedelics are not yet commercially available and pending FDA approval. There can be no assurance that FDA approval will be obtained.



Over 29 Million Lives Affected by Depression1,2,3
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U.S. Adults and Adolescents (ages 15-21) suffering 

from depression, depression with anxiety and OCD

Total Available Market

29.3 million*

What is MDD?                                              

Major depressive disorder is persistent low 

mood or loss of interest lasting two weeks or 

more, enough to disrupt daily life.

How can MDD affect patients?

• Impairs work, relationships, and daily function

• A leading cause of disability

• Often recurrent, with high relapse risk

How does it present in patients?

Low mood, loss of interest, and changes in 

sleep, appetite, energy, and concentration, 

sometimes with thoughts of death or suicidal 

ideation.

Adult Depression (MDD) 21million + Adolescent Depression 4.3 million + OCD 4 million * Represents the estimated U.S. population affected by the indicated conditions 1) NIMH https://www.nimh.nih.gov/health/statistics/major-

depression.shtml, accessed 4/29/2024. (2) Depression- Pharma Intelligence Disease Analysis, www.datamonitorhealthcare.com, Publication Date: June 2021. (3) Harvard Medical School, 2007. National Comorbidity Survey (NCSSC). 
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8 Million Patients are Poorly Served by Medication1,2,3,4,5
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Patient Remission Rates(6-9)

First-line medical management via anti-depressants has significant limitations

Antidepressants have limited effectiveness

Patients’ chances for remission decreases with each 

subsequent medication attempt

Antidepressants have material side effects
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Drug Discontinuation Rates(6-9)

Discontinuation of medication increases with each 

new drug due to impact of side effects

6) Trivedi (2006), Am J Psychiatry     |     7)  Rush (2006), Am J Psychiatry     |    8) Fava (2006), Am J Psychiatry     | 9) McGrath (2006), Am J Psychiatry

(1) NIMH https://www.nimh.nih.gov/health/statistics/major-depression.shtml, accessed 4/29/2024. (2) Per STAR*D patients that have failed one or more antidepressant trial of adequate dose and duration. (3) Journal of Clinical Psychiatry, accessed 3/7/2022. (4) Key Substance Use and 

Mental Health Indicators in the United States: Results from the 2017 National Survey on Drug Use and Health. (5) Definitive Health Diagnosis/Prescription Data: 3/25/22.
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Innovative In-Office Therapies
Offering two rapidly growing therapies for treatment resistant depression (TRD) when common anti-depressants fail

Transcranial Magnetic Stimulation (TMS) Nasal Esketamine Spray

Growth in Patients 

Treated with TMS 

in 20251
+23%

Growth in Global 

Spravato Revenue 

in 20252
+57%

1. US Procedures based on 2026 Definitive Healthcare, LLC w/ +7% increase to account the Company’s estimate of cash pay procedures not captured in the billing data. 

2. Represents worldwide Spravato revenue growth as reported by Johnson & Johnson for year ended Dec 31, 2025
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NeuroStar TMS
The industry's leading TMS therapeutic platform

83%
measurable relief1

62%
full remission1

19 min
per session

36
daily sessions

How it works                                                                                                                 

TMS uses focused magnetic pulses to gently activate brain circuits involved in mood, 

helping them function more normally over time.

Treatment course                                                                                                             

A typical course is 36 daily sessions, with sessions as short as 19 minutes.

Safety and experience                                                                                                        

Not a drug, surgery, or ECT "shock therapy". No sedation, and patients resume normal 

activities right after each session; side effects are typically mild scalp discomfort or 

headache.

Access and coverage                                                                                                          

FDA-cleared and covered by most major insurers for patients who qualify.2

1. Sackeim HA, et al. (2020). Clinical Outcomes in a Large Registry of Patients with Major Depressive Disorder Treated with Transcranial  Magnetic Stimulation. Journal of Affective Disorders, 277(12):65-74. .

2. Coverage varies by plan and insurer. Prior authorization may be required. 
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Spravato
Approved for use as monotherapy or in combination with existing antidepressants in 

adults with Treatment-Resistant Depression (TRD)1

52.5%
remission at 4 

weeks3

How it works                                                                                                                 

Prescription nasal spray that is believed to target glutamate, working differently from 

standard antidepressants.

Treatment course                                                                                                             

Twice weekly for four weeks, then weekly or every other week, in a certified office.

Safety and experience                                                                                                        

Supervised dosing with at least 2-hours of monitoring; the majority of side effects 

resolved on the day of dosing.

Access and coverage                                                                                                          

FDA-approved and covered by most major insurers with prior authorization.4

24 hr
Symptom 

improvement as 

early as 24 hours2

2
hour treatments

2 doses
for two weeks

1. SPRAVATO Prescribing Information, Janssen Pharmaceuticals, Inc. Revised 2025.

2. SPRAVATO Prescribing Information, Janssen Pharmaceuticals, Inc. Revised 2025. Section 14, Clinical Studies.

3. SPRAVATO (esketamine) Summary of Product Characteristics. European Medicines Agency.

4. Coverage varies by plan and insurer. Prior authorization may be required. 
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Deploying Therapies Through Differentiated, Scaled Model

 

       
      

      

NeuroStar TMS Customers

93 Clinics Nationwide 800+ Sites Nationwide

Mix of company-owned sites and NeuroStar TMS customers facilitates widespread patient access



Individualized, ongoing care
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Greenbrook Mental Wellness Centers

Offering both therapies within a single clinic is designed to facilitate continuity of care. Treatment is 

individualized at initiation and adjusted over time, managed within one integrated care relationship.

Referred patients are evaluated, matched to the right therapy, and managed over time

Intake: Patient 

Referral

Patient 

Evaluation
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Greenbrook: Positioned as a Leading Platform for 
Emerging Therapies

Greenbrook’s infrastructure can support additional novel therapies as they reach the market

Uniquely positioned to be at the forefront of psychedelic therapy administration

1. REMS (Risk Evaluation and Mitigation Strategy): an FDA-required safety program mandating certified sites, trained staff, and supervised in-office administration.

2. Psychedelics are not yet commercially available and pending FDA approval. There can be no assurance that FDA approval will be obtained.

3. COMP360 is a synthetic form of psilocybin under development by Compass Pathways; Milestones cited from Compass SEC filings.

Greenbrook
Proven REMS1 infrastructure, built through Spravato experience

REMS launch 

experience
Certified sites

Trained staff
Benefits & prior-

auth

National footprint Available capacity

Potential Near-Term Psychedelic-Class Opportunities2

COMP360 psilocybin for TRD3:

Phase 3 trials complete
NDA submission to FDA 

anticipated Q4 2026

Potential commercial launch 

in H1 2027

Additional psychedelic-class therapies are in development by third parties 

for indications beyond TRD, including MDD, post-traumatic stress disorder and 

generalized anxiety disorder
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NeuroStar: Evolving our Go-to-Market Approach

Competing across a broader set of customers than ever before, while preserving the support that sets us apart.

Three ways to access NeuroStar, designed to broaden reach while preserving high-touch support

From one model

to three

Our Treatment Session model, 

high-touch and ongoing, set 

NeuroStar apart, but did not fit 

every customer. Now customers 

choose which economic best fits 

their needs.

CAPITAL

Own It Outright

Purchase the system directly, with 

support available à la carte, 

allowing customers to choose the 

elements they value most.

Upfront: High Support: À la carte

LEASE

Finance It

Use the system over time with no 

significant upfront commitment, 

broadening the set of customers 

we can reach.

Upfront: Low Support: À la carte

SESSIONS

Partnership

Our established treatment-session 

model, retaining the high-touch 

support that has always 

distinguished NeuroStar.

Upfront: None Support: Full



Poised to Deliver Strong Growth While Improving Cash Flow
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FY 2026 Guidance                        

Revenue $160M to $164M (+7% to +10% YoY)

Gross Margin Between 49% and 50%

Operating Expenses
GAAP $92.5M- $95.5M / Excl. stock-based comp $89.0M - $92.0M  

stock-based compensation of ~$3.5 million

Cash Flow Cash Flow from Operations and Investing: $(10.0)M to $(12.0)M

(As of  November 4, 2026)
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($ in millions)

(1) Stock-based compensation consists of expenses related to restricted stock units and performance based restricted stock units. We exclude these expenses from our non-GAAP financial measures because they are non-

cash charges that we do not consider reflective of our core ongoing operational performance. While share-based compensation is a recurring expense and a key part of our employee retention strategy, excluding it allows 

management and investors to compare our operational profitability more consistently against prior periods and industry peers. 

The following table presents the Company’s reconciliation between Operating Expenses and Operating Expenses less Stock Based Compensation. This adjusted guidance is based on assumptions that management believes are 

reasonable under the circumstances. However, they are not necessarily indicative of the Company’s future performance. Operating Expenses less Stock Based Compensation are projected Operating Expenses for the fiscal year 

2026, less non-cash stock-based compensation. 

Reconciliation Bridge Operating Expense to Operating Expense less 
Non-Cash Stock-Based Compensation

FY 2026 Guidance: Operating Expenses                        

Operating expenses 92.5$      95.5$      

Non-cash stock-based compensation expense ("SBC")¹ 3.5$        3.5$        

Operating expenses, less SBC 89.0$      92.0$      

Range



Financial Overview
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Worldwide Quarterly Revenue1 

Q3 2026 Revenue of $42.0M, a 12.5% increase from Q3 2025 

($ in millions)

19

($ in millions)

(1) As reported in the Company’s earnings release dated November 4, 2026
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Greenbrook
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(As Reported)



Results of Operations1
($ in thousands)
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($ in thousands)

(1) As reported in the Company’s earnings release dated November 4, 2026

(As Reported)
Three Months Ended

September 30,

2025 2026

Revenues $37,297 $41,962

YOY Growth 13%

Gross Profit $17,108 $21,890

Gross Margin 46% 52%

Total Operating Expenses $24,429 $21,349

% of Revenues 65% 51%

Income (Loss) from Operations ($7,321) $541

% of Revenues -20% 1%

Adjusted EBITDA ($4,670) $1,887

Net Loss to Stim Shareholders ($9,045) ($1,692)

Cash $34,471 $27,856
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($ in thousands)

Three Months Ended

September 30,

2025 2026

Net Loss to STIM Shareholders’ ($9,045) ($1,692)

Interest Expense, Net $2,080 $2,097

Depreciation and Amortization $886 $742

EBITDA ($6,079) $1,147

Stock Based Compensation1 $1,409 $178

Restructuring2 $562

Adjusted EBITDA ($4,670) $1,887

(1) Stock-based compensation consists of expenses related to restricted stock units and performance based restricted stock units. We exclude these expenses from our non-GAAP financial measures because they are non-

cash charges that we do not consider reflective of our core ongoing operational performance. While share-based compensation is a recurring expense and a key part of our employee retention strategy, excluding it allows 

management and investors to compare our operational profitability more consistently against prior periods and industry peers. 

(2) Restructuring expense represents net costs incurred in connection with leadership workforce reductions, role eliminations, or organizational restructuring activities that are not expected to recur in the ordinary course of 

business. These costs have been added back to EBITDA because they are considered non-recurring and not reflective of the Company’s ongoing operating performance. Management believes excluding these expenses 

provides a more meaningful measure of normalized earnings and period-to-period operating comparability. .

The following table presents the Company’s reconciliation between EBITDA and adjusted EBITDA. However, these non-GAAP results are not necessarily indicative of the Company’s future performance. Earnings before interest, 

taxes, depreciation, and amortization (“EBITDA”) is defined as income (loss) before income taxes, excluding the following items: interest expense, depreciation, and amortization. Adjusted EBITDA (“Adjusted EBITDA”) is defined 

as EBITDA, excluding the following items: stock based compensation, loss on extinguishment of debt, restructuring charges, and other items not considered indicative of the Company’s ongoing operational performance and 

expected to occur infrequently. 

Reconciliation Bridge EBITDA to Adjusted EBITDA



Financial Position ($ in thousands)
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($ in thousands)

As of September 30, 2026

Cash and Cash Equivalents $22,106 

Restricted Cash $5,750 

Total Cash $27,856 

Total Current Assets $53,888 

Total Assets $131,958 

Total Current Liabilities $26,856 

Long-Term Debt, net $61,752 

Total Liabilities $109,555 

Accumulated Deficit ($474,843)

Total Stockholders’ Equity $18,708 



NeuroStar Indications and Safety Information
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NeuroStar Adult Indications for Use
The NeuroStar Advanced Therapy System is indicated for the treatment of depressive episodes and for decreasing anxiety symptoms for 
those who may exhibit comorbid anxiety symptoms in adult patients suffering from Major Depressive Disorder (MDD) and who failed to 
achieve satisfactory improvement from previous antidepressant medication treatment in the current episode.

The NeuroStar Advanced Therapy System is intended to be used as an adjunct for the treatment of adult patients suffering from Obsessive-
Compulsive Disorder (OCD).

NeuroStar Adolescent Indications for Use
NeuroStar Advanced Therapy is indicated as an adjunct for the treatment of Major Depressive Disorder (MDD) in adolescent patients (15-21).

Important Safety Information
NeuroStar Advanced Therapy is only available by prescription. A doctor can help decide if NeuroStar Advanced Therapy is right for you. 
Patients’ results may vary. 

The most common side effect is pain or discomfort at or near the treatment site. These events are transient; they occur during the TMS 
treatment course and do not occur for most patients after the first week of treatment. There is a rare risk of seizure associated with the use of 
TMS therapy (<0.1% per patient).

Visit neurostar.com for full safety and prescribing information.



SPRAVATO® Indications and Safety Information
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SPRAVATO® is a trademark of Janssen Pharmaceuticals, Inc.  Learn more at Spravato.com.  Visit Spravato.com for full safety and prescribing information.



SPRAVATO® Indications and Safety Information
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SPRAVATO® is a trademark of Janssen Pharmaceuticals, Inc.  Learn more at Spravato.com.  Visit Spravato.com for full safety and prescribing information.



SPRAVATO® Indications and Safety Information
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SPRAVATO® is a trademark of Janssen Pharmaceuticals, Inc.  Learn more at Spravato.com.  Visit Spravato.com for full safety and prescribing information.
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