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1.Adjusted Operating Margin, Adjusted EPS and Free Cash Flow are non-GAAP measures. See description of non-GAAP financial measures contained in this
presentation.

2.CAUTION—Investigational device. Limited by Federal (or United States) law to investigational use. This product has notbeen reviewed by the FDA orother
regulatory agency.
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Non-GAAP Financial Measures

The Company uses the following non-GAAP financial measures:

- Constant currency revenue growth, which represents the change in
revenue between current and prior-year periods using the exchange
rate in effect during the applicable prior year period. Insulet presents
constant currency revenue growth because management believes it
provides meaningful information regarding the Company’s results on a
consistent and comparable basis. Management uses this non-GAAP
financial measure, in addition to financial measures in accordance with
generally accepted accounting principles in the United States (GAAP),
to evaluate the Company’s operating results. It is also one of the
performance metrics that determines management incentive
compensation.

« Adjusted operating income, adjusted operating margin and adjusted
eamings per share exclude the impact of certain significant
transactions or events, such as legal settlements and medical device
corrections, that affect the period-to-period comparability of our
operating performance, as applicable.

» Free cash flow, defined as net cash provided by operating activities
less capital expenditures.

Safe Harbor Statement

This presentation contains forward-looking statements regarding, among
other things, future operating and financial performance, product success
and efficacy, the outcome of studies and trials, and the approval of
products by regulatory bodies. These forward-looking statements are
based on management’s current beliefs, assumptions, and estimates and
are not intended to be a guarantee of future events or performance. If
management’s underlying assumptions turn out to be incorrect, or if
certain risks or uncertainties materialize, actual results could vary
materially from the expectations and projections expressed or implied by
the forward-looking statements.

Risks and uncertainties include, but are not limited to, international
regulatory, commercial and logistics business risks, including the
implementation of tariffs; our dependence on a principal product platform;
the impact of competitive products, technological change and product
innovation; our ability to maintain an effective sales force, and expand our
distribution network; our ability to maintain and grow our customer base;
our ability to scale the business to support revenue growth; our ability to
secure and retain adequate coverage or reimbursement from third-party
payors; the impact of healthcare reform laws; our ability to design,
develop, manufacture and commercialize future products; unfavorable
results of clinical studies, including issues with third parties conducting any
studies, or future publication of articles or announcement of positions by
diabetes associations or other organizations that are unfavorable; our
ability to protect our intellectual property and other proprietary rights;
potential conflicts with the intellectual property of third parties; our
inability to maintain or enter into new license or other agreements with
respect to continuous glucose monitors, data management systems or
other rights necessary to sell our current product and/or commercialize
future products; worldwide macroeconomic and geopolitical uncertainty,
as well as risks associated with public health crises and pandemics,
including government actions and restrictive measures implemented in
response, supply chain disruptions, delays in clinical trials, and other
impacts to the business, our customers, suppliers, and employees; the
potential violation of anti-bribery/anti-corruption laws; the concentration
of manufacturing operations and storage of inventory in a limited number
of locations; supply problems or price fluctuations with sole source or

Insulet

Insulet presents the above non-GAAP financial measures because
management uses them as supplemental measures in assessing the
Company’s performance, and the Company believes they are helpful to
investors, and other interested parties as measures of comparative
operating performance from period to period. They also are commonly
used measures in determining business value and the Company uses them
internally to report results.

These non-GAAP financial measures should be considered supplemental
to, and not a substitute for, the Company’s reported financial results
prepared in accordance with GAAP. Furthermore, the Company’s definition
of these non-GAAP measures may differ from similarly titled measures
used by others. Because non-GAAP financial measures exclude the effect
of items that will increase or decrease the Company’s reported results of
operations, Insulet strongly encourages investors to review the Company’s
consolidated financial statements and publicly filed reports in their
entirety. See appendix for a reconciliation of each non-GAAP financial
measure to the most directly comparable GAAP financial measure.

third-party suppliers on which we are dependent;
failure to retain key suppliers; challenges to the future development of our
non-insulin drug delivery product line; our failure or that of our contract
manufacturer or component suppliers to comply with the U.S. Food and
Drug Administration’s quality system regulations or other manufacturing
difficulties; extensive government regulation applicable to medical devices,
as well as complex and evolving privacy and data protection laws; our use
of artificial intelligence tools; adverse regulatory or legal actions relating to
current or future Omnipod products; potential adverse impacts resulting
from a recall, or discovery of serious safety issues, or product liability
lawsuits relating to off-label use; breaches or failures of our product or
information technology systems, including by cyberattack; our ability to
attract, motivate, and retain key personnel; risks associated with potential
future acquisitions or investments in new businesses; ability to raise
additional funds on acceptable terms or at all; the volatility of the trading
price of our common stock; and changes in tax laws or exposure to
significant tax liabilities.

For a further list and description of these and other important risks and
uncertainties that may affect our future operations, see Part I, Item 1A -
Risk Factors in our most recent Annual Report on Form 10-K filed with the
Securities and Exchange Commission, which we may update in Part II,
Item 1A - Risk Factors in Quarterly Reports on Form 10-Q we have filed or
will file hereafter. Any forward-looking statement made in this
presentation speaks only as of the date of this presentation. Insulet does
not undertake to update any forward-looking statement, other than as
required by law.
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