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Item 2.02 Results of Operations and Financial Condition.
On February 24, 2022, ViewRay, Inc. (“ViewRay” or the “Company”) issued a press release announcing its financial results for the fourth quarter and full fiscal year ended December 31, 2021. A copy of the press release is attached
hereto as Exhibit 99.1 and is incorporated herein by reference.
The information in this Item 2.02 of this Current Report on Form 8-K and the Exhibit 99.1 attached hereto shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), or otherwise subject to the liabilities of that Section or Sections 11 and 12(a)(2) of the Securities Act of 1933, as amended (the “Securities Act”), or incorporated by reference in any filing of ViewRay under the Securities Act or
the Exchange Act, whether made before or after the date hereof, regardless of any general incorporation language in such filing.
Item 7.01 Regulation FD Disclosure.
Spokespersons of ViewRay, Inc. (“ViewRay”) plan to present the information in the presentation attached hereto as Exhibit 99.2 to analysts and investors from time to time on or after February 24, 2022. The presentation will be
available on the Investor Relations page at Company’s website at: http://investors.viewray.com.
The furnishing of the attached presentation is not an admission as to the materiality of any information therein. The information contained in the presentation is summary information that is intended to be considered in the context of
more complete information included in ViewRay’s filings with the U.S. Securities and Exchange Commission (the “SEC”) and other public announcements that ViewRay has made and may make from time to time by press release or
otherwise. ViewRay undertakes no duty or obligation to update or revise the information contained in this report, although it may do so from time to time as its management believes is appropriate. Any such updating may be made
through the filing of other reports or documents with the SEC, through press releases or through other public disclosures. For important information about forward looking statements, see the slide titled “Forward-Looking Statements &
Disclaimer” in Exhibit 99.2 attached hereto.
The information set forth under Item 2.02 of this Current Report on Form 8-K is incorporated by reference into this Item 7.01.
The information in this Item 7.01 of this Current Report on Form 8-K and the Exhibit 99.1 and Exhibit 99.2 attached hereto shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”), or otherwise subject to the liabilities of that Section or Sections 11 and 12(a)(2) of the Securities Act, or incorporated by reference in any filing of the Company under the Securities Act or the Exchange Act,
whether made before or after the date hereof, regardless of any general incorporation language in such filing.
Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
Exhibit Number

Description
99.1 Press Release dated February 24, 2022 announcing financial results for the quarter ended and year ended December 31, 2021.
99.2 ViewRay Q4 2021 Earnings Conference Call Presentation.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Exhibit 99.1
ViewRay Announces Fourth Quarter and Full Year 2021 Results
CLEVELAND, February 24, 2022 — ViewRay, Inc. (Nasdaq: VRAY) (the "Company") today announced financial results for the fourth quarter and full fiscal year ended December 31, 2021.
Full Year 2021 Highlights
•
•
•
•

Total revenue of $70.1 million primarily from ten revenue units, compared to 2020 revenue of approximately $57.0 million, primarily from nine revenue units, including two system
upgrades.
Received a total of 28 orders for the twelve months ended December 31, 2021, totaling $158.9 million, compared to 17 total orders, including two upgrades, totaling $94.6 million
in 2020.
Total backlog increased to $313.4 million as of December 31, 2021, compared to approximately $241.3 million as of December 31, 2020.
Cash and cash equivalents was $218.3 million as of December 31, 2021. Cash usage in 2021 was approximately $66.9 million excluding net aggregate proceeds from the
January and November 2021 public offerings of approximately $128.5 million.

Fourth Quarter 2021 Highlights
•
•

Total revenue for the fourth quarter 2021 was approximately $20.4 million, primarily from three revenue units, compared to approximately $18.5 million, primarily from three
revenue units including one system upgrade, in the fourth quarter of 2020.
Received seven new orders for MRIdian systems totaling $40.7 million, compared to five new orders, including one upgrade, totaling approximately $24.0 million in the fourth
quarter of 2020.

“Our launch of MRIdian A3i and our upcoming clinical data readouts are exciting catalysts for our business,” said Scott Drake, President and CEO. “The interim MIRAGE data show just how
different MRIdian therapy is versus conventional therapy - MRIdian cuts toxicity in half, treats approximately 30% less volume, has half the treatment margins, and patients feel better throughout
the course of treatment. As UCLA said, these outcomes have changed how they treat patients.”
Financial Results
Total revenue for the three months ended December 31, 2021 was $20.4 million compared to $18.5 million for the same period last year. Total revenue for the full year 2021 was $70.1 million
compared to $57.0 million for the full year 2020.
Total cost of revenue for the three months ended December 31, 2021 was $20.6 million compared to $18.3 million for the same period last year. Total cost of revenue was $69.8 million for the full
year 2021 compared to $61.1 million for the full year 2020.
Total gross loss for the three months ended December 31, 2021 was $0.2 million, compared to a gross profit of $0.2 million for the same period last year. Total gross profit for the full year 2021
was $0.3 million compared to gross loss of $4.1 million for the full year 2020.
Total operating expenses for the three months ended December 31, 2021 were $29.0 million, compared to $25.5 million for the same period last year. Total operating expenses for the full year
2021 were $104.0 million compared to $101.9 million for the full year 2020.
Net loss for the three months ended December 31, 2021 was $27.1 million, or $(0.16) per share, compared to $26.1 million, or $(0.18) per share, for the same period last year. Net loss for the
full year 2021 was $110.0 million, or $(0.67) per share, compared to $107.9 million, or $(0.73) per share, for the full year 2020.
ViewRay had total cash and cash equivalents of $218.3 million at December 31, 2021.

Financial Guidance
For the full year 2022, ViewRay anticipates total revenue to be in the range of $84 million to $104 million, and total cash usage to be in the range of $68 million to $83 million.
Conference Call and Webcast
ViewRay will hold a conference call to discuss results on Thursday, February 24, 2022 at 4:30 p.m. ET / 1:30 p.m. PT. The dial-in numbers are (844) 277-1426 for domestic callers and (336) 5257129 for international callers. The conference ID number is 9988699. A live webcast of the conference call will be available on the investor relations page of ViewRay's corporate website at
http://investors.viewray.com/events-and-presentations/upcoming-events.
After the live webcast, a replay will remain available online on the investor relations page of ViewRay's website, under "Financial Events and Webinars", for 14 days following the call. In addition,
a telephonic replay of the call will be available until March 3, 2022. The replay dial-in numbers are (855) 859-2056 for domestic callers and (404) 537-3406 for international callers. Please use
the conference ID number 9988699.
About ViewRay®
ViewRay, Inc. (Nasdaq: VRAY), designs, manufactures, and markets the MRIdian® MR-Guided Radiation Therapy System. MRIdian is built upon a proprietary high-definition MR imaging system
designed from the ground up to address the unique challenges and clinical workflow for advanced radiation oncology. Unlike MR systems used in diagnostic radiology, MRIdian's high-definition
MR was purpose-built to address specific challenges, including beam distortion, skin toxicity, and other concerns that potentially may arise when high magnetic fields interact with radiation
beams. ViewRay and MRIdian are registered trademarks of ViewRay, Inc.
Forward-Looking Statements
This press release contains forward-looking statements within the meaning of Section 27A of the Private Securities Litigation Reform Act. Statements in this press release that are not purely
historical are forward-looking statements. Such forward-looking statements include, among other things, ViewRay's financial guidance for the full year 2022, anticipated future orders, anticipated
future operating and financial performance, treatment results, therapy adoption, innovation and the performance of the MRIdian systems. Actual results could differ from those projected in any
forward-looking statements due to numerous factors. Such factors include, among others, the ability to commercialize the MRIdian Linac System, demand for ViewRay's products, the ability to
convert backlog into revenue, the timing of delivery of ViewRay's products, the timing, length, and severity of the COVID-19 pandemic, including its impacts across our businesses on demand,
our operations and global supply chains, the results and other uncertainties associated with clinical trials, the ability to raise the additional funding needed to continue to pursue ViewRay's
business and product development plans, the inherent uncertainties associated with developing new products or technologies, competition in the industry in which ViewRay operates, and overall
market conditions. 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 ViewRay's business in general, see ViewRay's current and future reports filed with the Securities and Exchange Commission, including its Annual Report on Form 10-K for the fiscal
year ended December 31, 2021 and its Quarterly Reports on Form 10-Q, as updated periodically with the Company's other filings with the SEC. These forward-looking statements are made as
of the date of this press release, and ViewRay assumes no obligation to update the forward-looking statements, or to update the reasons why actual results could differ from those projected in
the forward-looking statements, except as required by law.

VIEWRAY, INC.
Consolidated Statements of Operations and Comprehensive Loss
(Unaudited)
(In thousands, except share and per share data)
Three Months Ended December 31,
2021

Revenue:
Product
Service
Distribution rights

$

Total revenue
Cost of revenue:
Product
Service
Total cost of revenue
Gross profit (loss)
Operating expenses:
Research and development
Selling and marketing
General and administrative
Total operating expenses
Loss from operations
Interest income
Interest expense
Other income (expense), net

Year Ended December 31,
2020

15,443
4,825
119

$

2021

14,447
3,891
119

$

2020

51,865
17,779
475

$

42,742
13,800
475

20,387

18,457

70,119

57,017

16,208
4,388

14,954
3,349

51,780
18,004

49,347
11,729

20,596

18,303

69,784

61,076

(209)

154

335

(4,059)

9,066
5,848
14,075

7,215
3,596
14,683

31,849
16,044
56,091

25,008
15,181
61,729

28,989

25,494

103,984

101,918

(29,198)
4
(1,062)
3,188

(25,340)
4
(124)
(639)

(103,649)
13
(4,241)
(2,171)

(105,977)
791
(3,307)
585

Loss before provision for income taxes
Provision for income taxes

$

(27,068)
—

$

(26,099)

$

(110,048)
—

$

(107,908)
—

Net loss attributable to common stockholders, basic and diluted

$

(27,068)

$

(26,099)

$

(110,048)

$

(107,908)

Net loss per share, basic and diluted

$

(0.16)

$

(0.18)

$

(0.67)

$

(0.73)

Weighted-average common shares used to compute net loss per share attributable to
common stockholders, basic and diluted

171,221,797

148,530,746

164,521,064

147,895,561

Gross orders

$

40,700

$

24,000

$

158,850

$

94,604

Backlog

$

313,354

$

241,334

$

313,354

$

241,334

VIEWRAY, INC.
Consolidated Balance Sheets
(Unaudited)
(In thousands, except share and per share data)
December 31,
2021

ASSETS
Current assets:
Cash and cash equivalents
Accounts receivable
Inventory, net of allowance of $3,071 and $2,286, respectively
Deposits on purchased inventory
Deferred cost of revenue
Prepaid expenses and other current assets

$

Total current assets
Property and equipment, net
Restricted cash
Intangible assets, net
Right-of-use assets
Other assets
TOTAL ASSETS
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:
Accounts payable
Accrued liabilities
Customer deposits
Operating lease liability, current
Current portion of long-term debt
Deferred revenue, current portion

$

156,720
11,769
46,641
2,084
1,954
5,257
224,425
24,062
1,460
50
10,129
1,426

$

321,807

$

261,552

$

9,199
26,555
20,784
2,561
3,222
13,920

$

9,984
19,281
15,463
2,089
—
10,094

76,241
4,232
54,031
6,795
8,066
2,647
$

Preferred stock, par value $0.01 per share; 10,000,000 shares authorized at December 31, 2021 and 2020; no shares issued and outstanding at
December 31, 2021 and 2020
Common stock, par value of $0.01 per share; 300,000,000 shares authorized at December 31, 2020 and 2019; 179,206,456 and 148,615,351
shares issued and outstanding at December 31, 2021 and 2020
Additional paid-in capital
Accumulated deficit
TOTAL STOCKHOLDERS’ EQUITY
TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY

218,348
21,659
29,617
4,778
3,342
5,803
283,547
20,242
1,460
44
9,661
6,853

Total current liabilities
Deferred revenue, net of current portion
Long-term debt
Warrant liability
Operating lease liability, noncurrent
Other long-term liabilities
TOTAL LIABILITIES
Commitments and contingencies
Stockholders’ equity:

2020

152,012

56,911
2,572
56,940
4,864
9,043
956
$

—

—

1,782
905,145
(737,132)

1,476
755,874
(627,084)

169,795
$

131,286

321,807

130,266
$

261,552

Contact:
Investor Relations:
Matt Harrison
Investor Relations
ViewRay, Inc.
1-844-MRIdian (674-3426)
Email: investors@viewray.com
Media Enquiries:
Samantha Pfeil
Marketing Communications
ViewRay, Inc.
Email: media@viewray.com

Earnings Call – Q4 2021 February 24, 2022 Exhibit 99.2

2©2022 ViewRay Technologies, Inc. All rights reserved. This presentation has been prepared solely for use at this call and is intended for investors and analysts only. The material is given in conjunction with an oral presentation and should not be taken out of context. Unless the context requires otherwise, references to “ViewRay,” “the company,” “we,” “us” and “our,” refer to ViewRay, Inc. Except for historical information, ViewRay’s written and accompanying oral presentation may contain forward-looking statements, including statements about the overall industry, including but not limited to: our full year 2022 financial guidance; current expectations of the market; growth drivers; future trends; demand for radiation oncology products and features; treatment results; and innovation and growth opportunities. Forward-looking statements also include, but are not limited to, statements about ViewRay’s: future orders; backlog or earnings growth; future financial results; and market acceptance of ViewRay’s existing products, future products, or technology. Words such as “could,” “anticipates,” “expects,” “outlook,” “intends,” “plans,” “believes,” “seeks,” “vision,” “estimates,” “may,” “will,” “future,” “horizon,” “aiming,” “driving,” “target” (or variations of them,) and similar statements, are forward-looking statements. These types of statements express management’s beliefs based on the information available to us as of the date of this presentation, are subject to change, and are not guarantees of future performance. Forward-looking statements involve risks, uncertainties, and assumptions that are difficult to predict and could cause ViewRay’s results to differ materially from those presented. These risks, uncertainties, and assumptions include, but are not limited to, changes in: the regulatory environment; global economics; trade compliance requirements, duties or tariffs; third-party reimbursement levels; currency exchange rates; taxation, healthcare law, and product clearance requirements, as well as those related to: the effect of COVID-19 on our business operations and financial condition; adverse publicity about ViewRay and our products; our reliance on sole or limited source suppliers; our ability to commercialize our products successfully; the impact of competitive products and pricing, and all other risks liste
update or revise the forward-looking statements in ViewRay’s written or oral presentation, whether based on future events, new or additional information or otherwise. ViewRay’s written and oral presentation does not constitute an offer to sell, or the solicitation of an offer to buy, securities. The opinions and clinical experiences presented herein are specific to the featured physicians and/or the featured patients and are for information purposes only. Nothing in this material is intended to provide specific medical advice or to take the place of written law or regulations. Individual customer and patient results are illustrative only and are not predictive of future results. The opinions and clinical experiences presented herein are specific to the featured physicians and the featured patients and are for information purposes only. Nothing in this material is intended to provide specific medical advice or to take the place of written law or regulations. ViewRay issued a press release and presentation for today’s call. The presentation can be viewed live on the webcast or downloaded from the “financial events and webinars” portion of our website at www.investors.viewray.com. The call is being broadcast and webcast live, and a replay will be available for 14 days. Listeners are cautioned that comments made by management during this presentation may include forward-looking statements within the meaning of federal securities laws. These statements involve material risks and uncertainties, and actual results could differ from those projected in any forward-looking statement due to numerous factors. For a description of these risks and uncertainties, please see ViewRay's Annual Report on Form 10-K for the fiscal year ended December 31, 2021, and its Quarterly Reports on Form 10-Q, as updated periodically with the company's other SEC filings. Furthermore, the content of this conference call contains time-sensitive information accurate only as of today, February 24, 2022. ViewRay undertakes no obligation to revise or otherwise update any statements to reflect events or circumstances after the date of this presentation. Financial Disclosure: UCLA has received research grants from ViewRay, Inc. In addition, Dr. Amar Kishan has received consulting fees and research support, not related to the study presented herein, from Vi
results may vary. Forward-Looking Statements & Disclaimer

3©2022 ViewRay Technologies, Inc. All rights reserved. Thousands of patients with clinically reported outcomes. MRIdian Therapy Adoption Journey Systems installed Patients Treated Then 3 Years Ago Now FY 2021 Growth 18k 48 4k 24 350% 100% First in innovation. First in patients. 1 As of December 31, 2021 1

4©2022 ViewRay Technologies, Inc. All rights reserved. What We Achieved FY 2021 financial results FY 2021 FY 2020 Change MRIdian orders 28 17 65% MRIdian backlog $313M $241M 30% Revenue $70M $57M 23%

5©2022 ViewRay Technologies, Inc. All rights reserved. 50% Recent Clinical Data Event Interim MIRAGE data signals superiority “In anticipation of the highly positive result implied by this interim analysis, we have now shifted to routinely offering MRI-guided SBRT at UCLA.” Amar Kishan, MD. Associate Professor and Chief of the Genitourinary Oncology Service UCLA MRIdian® reduced toxicity by ~5 Signal Summary • First and only Phase III randomized, head-to-head trial for CT w/fiducials vs. MRIdian • Closed early and enrollment amended down ~50% • MRIdian reduced 90-day grade 2 GU toxicity by ~50% vs. CT w/fiducials • MRIdian arm 90-day GI grade 2+ toxicity reduce to 0% vs. CT w/ Fiducials arm of 13%

6©2022 ViewRay Technologies, Inc. All rights reserved. What’s next? Clinical data Prostate Pancreas SCIMITAR March 10th @ ACRO Intended to demonstrate the feasibility of treating post-op prostate cancer with five fraction SBRT vs. the standard 6-7 weeks of radiation therapy. SMART Pancreas Mid-year 2022 A prospective trial intended to demonstrate the safety of MRIdian SMART for pancreatic cancer with the aim of extending patient survival. Clinical Data - What’s next? 80 publications currently underway >

Newest Innovations MRIdian A3i System •Workflow efficiency ◦ Increase patient throughput ◦ Streamline adaptive workflow ◦ Integrate auto-contouring ◦ Remote, parallel workflow •Clinical utility ◦ Brain treatment package ◦ New imaging and planning scans ◦ 3D multiplanar tracking and automated beam gating *ViewRay stock images and videosNote: Not available for sale outside the United States. 7

Financial Results Q4 & FY 2021

9©2022 ViewRay Technologies, Inc. All rights reserved. FY 2021 Change Q4 2021 Change MRIdian orders 28 65% 7 40% MRIdian backlog $313M 30% Revenue $70M 23% $20M 10% Cash usage* $67M (4%) $7M 0% What We Achieved FY & Q4 2021 financial results (*) Excluding proceeds from equity offerings

10©2022 ViewRay Technologies, Inc. All rights reserved. What We Achieved FY & Q4 2021 financial results FY 2021 Change Q4 2021 Change Revenue $70M 23% $20M_ 10% Gross profit $0.3M +$4M ($0.2M) -$0.3M Operating expense $104M 2% $29M_ 16% Cash usage* $67M (4%) $7M_ 0% Cash $218M 39% (*) Excluding proceeds from equity offerings

11©2022 ViewRay Technologies, Inc. All rights reserved. FY 2 02 1 FY 2 02 2 G RO W TH % Revenue $84M - $104M $70M 20% - 48% (*) Excluding proceeds from equity offerings Cash usage $68M - $83M $67M* $1M - $16M Increase 2022 Guidance
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