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No one hit their expectation and the 

“pause” in our industry continues. Not so 

much for us, as we see the destocking, 

China meltdown and conservative 

Biotech funding trends beginning 

to subside in Q1 2024. It was a great 

year with many accomplishments and 

overall, our thesis to $2B in revenue 

remains largely intact. With the 

M&A climate subdued this year we 

managed to achieve an acquisition of 

LunaphoreTM, the highly sought after 

spatial biology automation company, 

and we also triggered phase one of 

the acquisition of Wilson WolfTM, the 

world leader in cell therapy bioreactors. 

Exosome remained near 75% organic 

growth all year, building on the final 

acceptance by NGS (our MAC) of all 

the NCCN guidelines attributed to 

our ExoDx Prostate Test. We have now 

Our entire industry su!ered post traumatic 
COVID market stress in 2023! 

Coming o! two years of amazing growth, which for us 
was 22% in 2021 and 17% in 2022, we and all our peers 
faced a bit of reality. We accomplished 5% organic 
growth, but on an expectation of 10%. 

2023  
A Building Year...

surpassed 100,000 tests! Cell and 

Gene Therapy growth also remained 

high double digit while Spatial Biology 

remained at low double-digit growth. 

This is important as these are our 

high-growth future platforms. Nothing 

has changed. Being a building year, 

we worked hard on our go-to-market 

digital strategies and supply chains, 

opening a new warehouse for Europe in 

Ireland, improving the One Bio-Techne 

website, continued implementing a new 

ERP system for Europe with little to no 

effect on our business and hiring new 

executives to run EMEA, the Reagent 

Solutions Division (RSD) and our U.S. 

Commercial operations. The company 

organizational structure remains the 

same, following a subsidiary model 

approach, across two segments: Protein 

Sciences (two divisions) and Diagnostics 

and Genomics (three divisions). We 

surpassed 3,000 employees – 2,300 

more than when I started 10 years ago. 

We are still a lean and mean machine 

though, with ever increasing revenue 

per employee. The operational prowess 

of this company continues to amaze me 

and make me proud. 

Before we dig into the businesses, I 

want to thank Gary Stapleton, our EMEA 

Vice President who retired in 2023 

after six years of leading the region 

for the company. Under Gary’s watch, 

the business more than doubled and 

the headcount as well. He set up four 

distinct subsidiaries and led multiple 

acquisitions that will fuel our growth in 

Europe for years to come. 
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A Building Year...
Our entire industry suffered post traumatic
COVID market stress in 2023!

Coming off two years of amazing growth, which for us
was 22% in 2021 and 17% in 2022, we and all our peers
faced a bit of reality. We accomplished 5% organic
growth, but on an expectation of 10%.

No one hit their expectation and the
"pause" in our industry continues. Not so
much for us, as we see the destocking,
China meltdown and conservative
Biotech funding trends beginning
to subside in Q1 2024. It was a great
year with many accomplishments and
overall, our thesis to $2B in revenue
remains largely intact. With the
M&A climate subdued this year we
managed to achieve an acquisition of
LunaphoreTM, the highly sought after
spatial biology automation company,
and we also triggered phase one of
the acquisition of Wilson Wolf ", the
world leader in cell therapy bioreactors.
Exosome remained near 75% organic
growth all year, building on the final
acceptance by NGS (our MAC) of all
the NCCN guidelines attributed to
our ExoDx Prostate Test. We have now

surpassed 100,000 tests! Cell and
Gene Therapy growth also remained
high double digit while Spatial Biology
remained at low double-digit growth.
This is important as these are our
high-growth future platforms. Nothing
has changed. Being a building year,
we worked hard on our go-to-market
digital strategies and supply chains,
opening a new warehouse for Europe in
Ireland, improving the One Bio-Techne
website, continued implementing a new
ERP system for Europe with little to no
effect on our business and hiring new
executives to run EMEA, the Reagent
Solutions Division (RSD) and our U.S.
Commercial operations. The company
organizational structure remains the
same, following a subsidiary model
approach, across two segments: Protein
Sciences (two divisions) and Diagnostics

and Genomics (three divisions). We
surpassed 3,000 employees - 2,300
more than when I started 10 years ago.
We are still a lean and mean machine
though, with ever increasing revenue
per employee. The operational prowess
of this company continues to amaze me
and make me proud.

Before we dig into the businesses, I
want to thank Gary Stapleton, our EMEA
Vice President who retired in 2023
after six years of leading the region
for the company. Under Gary's watch,
the business more than doubled and
the headcount as well. He set up four
distinct subsidiaries and led multiple
acquisitions that will fuel our growth in
Europe for years to come.
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Charles (Chuck) Kummeth
President and Chief Executive O!cer

FY2023 Wins:

Lunaphore Acquisition Announced

Phase I Acquisition of Wilson Wolf

Surpassed 100,000 ExoDx™ Prostate Tests

Exosome Remained Near 75% Organic Growth
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FY2023 Wins:

Lunaphore Acquisition Announced

Phase I Acquisition of Wilson Wolf

Surpassed 100,000 ExoDxTM Prostate Tests

Exosome Remained Near 75% Organic Growth

Charles (Chuck) Kummeth
President and Chief Executive Officer
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Starting with the Diagnostics and Genomics Segment (DGS) 

and the Molecular Diagnostics Division (MDD), which is made 

up of ExoDx and our AsuragenTM businesses, both had a 

great year. ExoDx ended the year with over 40,000 tests and 

revenue growth of 70+%. We have made enough progress 

with private payers that we have moved to accrual accounting. 

Thermo FisherTM is making progress with their license of our 

ExoTruTM test, a kidney transplant rejection test and we hope 

to see it in the market in the coming year, yielding more 

milestone payments and royalties to Bio-Techne. Asuragen 

launched their business directly in Europe and we saw 

extraordinary growth. We also launched the CFTE  test and 

growth for the business was a solid double digit. Our Spatial 

Biology Divison (SBD) also had a reasonable year with 10+% 

growth. We extended the menu with 5,700 more RNAScopeTM

probes (45,000+ total) and also launched our Co-Detection 

test which does dual detection of both RNA and proteins. This 

will be the foundation of our move into higher plex translation 

using the Lunaphore platform, stimulating growth into the very 

large pathology market. Very exciting 

times for SBD! The business is now over 

$100MM, making it the largest Spatial 

Cell analysis business in the industry. We 

see many, many years of double-digit 

growth with this immensely popular 

platform. Rounding out the DGS segment is our Diagnostics 

Reagents Division (DRD). Largely OEM and with a strong 

COVID offering, this division performed in the mid-single digit 

growth range, a couple points under where we had hoped. 

However, the portfolio is strong, and we have increased the 

size of our team globally, to improve the deal pipeline. This is 

a high-single digit grower in the future and much more steady 

and less volatile than it used to be. 

Moving to the Protein Sciences Segment (PSS), and starting 

with the best of the segment, our Cell and Gene Therapy 

business unit within the Reagent Solutions Division (RSD) 

continues to rocket forward with strong organic growth of 

20+%. The biggest contributor was GMP proteins of course 

where we introduced six new products and are currently at 

a $40MM+ annual run rate with strong double-digit growth. 

The new factory continues to surprise us to the upside. When 

we opened it, we felt with current yields we could generate 

$200MM in product revenue before expansion was needed. 

We now think we can produce between $800MM and $1.5B 

in revenue depending on the product mix. Our pipeline of 

GMP customers is steadily growing as 

are their demands as they grind through 

their clinical trials. We currently have 

over 180 customers! Another major 

accomplishment is our acquisition of 

20% of Wilson Wolf (WW), the world’s 

leading cell therapy bioreactor solution. WW is in dozens of 

clinical trials today, has the process of record for two therapies 

SBD business is now over $100MM, 
making it the largest Spatial Cell 
analysis business in the industry.

Our 
Businesses
We have !ve divisions to update you on.  

Most have made great progress this past year, 
but some in our core had a tough year due to 
what we have been calling the COVID hangover.
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Our
Businesses

We have five divisions to update you on.

Most have made great progress this past year,
but some in our core had a tough year due to
what we have been calling the COVID hangover.

Starting with the Diagnostics and Genomics Segment (DGS)
and the Molecular Diagnostics Division (MDD), which is made
up of ExoDx and our AsuragenTm businesses, both had a
great year. ExoDx ended the year with over 40,000 tests and
revenue growth of 70+%. We have made enough progress
with private payers that we have moved to accrual accounting.
Thermo FisherTM is making progress with their license of our
ExoTruTm test, a kidney transplant rejection test and we hope
to see it in the market in the coming year, yielding more
milestone payments and royalties to Bio-Techne. Asuragen
launched their business directly in Europe and we saw
extraordinary growth. We also launched the CFTE test and
growth for the business was a solid double digit. Our Spatial
Biology Divison (SBD) also had a reasonable year with 10+%
growth. We extended the menu with 5,700 more RNAScopeTM
probes (45,000+ total) and also launched our Co-Detection
test which does dual detection of both RNA and proteins. This
will be the foundation of our move into higher plex translation
using the Lunaphore platform, stimulating growth into the very
large pathology market. Very exciting
times for SBD! The business is now over
$100MM, making it the largest Spatial
Cell analysis business in the industry. We
see many, many years of double-digit

COVID offering, this division performed in the mid-single digit
growth range, a couple points under where we had hoped.
However, the portfolio is strong, and we have increased the
size of our team globally, to improve the deal pipeline. This is
a high-single digit grower in the future and much more steady
and less volatile than it used to be.

Moving to the Protein Sciences Segment (PSS), and starting
with the best of the segment, our Cell and Gene Therapy
business unit within the Reagent Solutions Division (RSD)
continues to rocket forward with strong organic growth of
20+%. The biggest contributor was GMP proteins of course
where we introduced six new products and are currently at
a $40MM+ annual run rate with strong double-digit growth.
The new factory continues to surprise us to the upside. When
we opened it, we felt with current yields we could generate
$200MM in product revenue before expansion was needed.
We now think we can produce between $800MM and $1.5B
in revenue depending on the product mix. Our pipeline of

GMP customers is steadily growing as

SBD business is now over $100MM,
making it the largest Spatial Cell
analysis business in the industry.

growth with this immensely popular
platform. Rounding out the DGS segment is our Diagnostics
Reagents Division (DRD). Largely OEM and with a strong

are their demands as they grind through
their clinical trials. We currently have
over 180 customers! Another major
accomplishment is our acquisition of
20% of Wilson Wolf (WW), the world's

leading cell therapy bioreactor solution. WW is in dozens of
clinical trials today, has the process of record for two therapies
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cleared by the FDA and on the market, and has over 800 

customers! The value of this asset is immense and it is now 

on a glide path to be fully acquired by Bio-Techne. We now 

have a 10-year GMP forecast 

model, that with WW, 

achieves $2B in revenue. 

The full company 10 year 

forecast model is $4-5B in 

revenue! Good times are 

ahead. 

The remaining Core RSD business had a tough year. Growth 

was 3%. Disappointing, but we know what happened. This is 

where most of our OEM large bulk orders are, which softened 

due to customers mitigating their supply chain risk and 

ordered ahead very early in the year or even 2021. This run 

rate risk mitigation extended into our general catalog, so we 

spent most of 2022 in a “destocking” environment. The good 

news is that we are a run rate business and customers are 

running out of supplies. Overall, research softened in 2023 

due to growing conservatism in our markets and the overall 

economy. We see an improvement in 2024 across the board 

but especially in Proteins and Antibodies. 

Analytical Solutions Division (ASD) was a similar story to RSD 

but not as bad. We had such incredible comps in instrument 

growth in 2022 that it was a hurdle that was difficult to 

circumvent. Growth in 2022 was nearly 20%. We had many 

quarters with some instruments, like Simple WesternTM, 

growing over 50%! We knew this would be a difficult year, but 

we did still grow 5%. The team did a great job innovating with 

new applications and products to find even more markets 

and customers to service. One example is the MauriceFlexTM

system, announced mid-year. This is a very important new 

platform that doubles the addressable market for the Maurice 

Biologics system. This new product allows the elimination 

of HPLC and can integrate directly to Mass Spec, a required 

process step in Biologics manufacturing. Very exciting and we 

have incredible initial demand. Assays were very similar to the 

Reagents in RSD. Lots of stocking in 2022 and we are hoping 

we are near the end of this destocking cycle. Our LuminexTM

platform continues to do well. We have moved from a fourth 

or fifth position in share to number two in our estimation. 

Incredible work by the team as we sell our own assays and 

content with royalties to most of our competition.

W I L S O N  W O L F  F O R E C A S T

Full company 10 year 
forecast model is 
$4–5B in revenue
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cleared by the FDA and on the market, and has over 800
customers! The value of this asset is immense and it is now
on a glide path to be fully acquired by Bio-Techne. We now

have a 10-year GMP forecast
model, that with WW,
achieves $2B in revenue.
The full company 10 year
forecast model is $4-5B in
revenue! Good times are
ahead.

WILSON W O L F  FORECAST

Full company 10 year
forecast model is
$4-5B in revenue

The remaining Core RSD business had a tough year. Growth
was 3%. Disappointing, but we know what happened. This is
where most of our OEM large bulk orders are, which softened
due to customers mitigating their supply chain risk and
ordered ahead very early in the year or even 2021. This run
rate risk mitigation extended into our general catalog, so we
spent most of 2022 in a "destocking" environment. The good
news is that we are a run rate business and customers are
running out of supplies. Overall, research softened in 2023
due to growing conservatism in our markets and the overall
economy. We see an improvement in 2024 across the board
but especially in Proteins and Antibodies.

Analytical Solutions Division (ASD) was a similar story to RSD
but not as bad. We had such incredible comps in instrument
growth in 2022 that it was a hurdle that was difficult to
circumvent. Growth in 2022 was nearly 20%. We had many

quarters with some instruments, like Simple WesternTM
growing over 50%! We knew this would be a difficult year, but
we did still grow 5%. The team did a great job innovating with
new applications and products to find even more markets
and customers to service. One example is the MauriceFlexTM
system, announced mid-year. This is a very important new
platform that doubles the addressable market for the Maurice
Biologics system. This new product allows the elimination
of HPLC and can integrate directly to Mass Spec, a required
process step in Biologics manufacturing. Very exciting and we
have incredible initial demand. Assays were very similar to the
Reagents in RSD. Lots of stocking in 2022 and we are hoping
we are near the end of this destocking cycle. Our LuminexTM
platform continues to do well. We have moved from a fourth
or fifth position in share to number two in our estimation.
Incredible work by the team as we sell our own assays and
content with royalties to most of our competition.
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Global
Headquarters
Minneapolis, United StatesOur  

Regions

EMEA had an extremely tough comp from 2022 of nearly 16%. 

Given that, plus the destabilizing war in Ukraine, as well as 

an overall growing conservatism in Biopharma in Europe, we 

still found growth of 7%. We had a great start with Asuragen 

products launching during the fiscal year. We see good upside 

in the three main products in the AmplitudeXTM genetics 

suite of products for the FMR1, SMN1/2, and CFTR genes – 

the three most common carrier screening genes. The sales 

force is in place and executing well. We have a new leader in 

Europe. Peter Schüßler started in May and already is making 

a difference coming from a strong life sciences background 

in Thermo Fisher. He will focus on our commercial execution, 

North America
Ottawa, Canada

Toronto, Canada

Atlanta, GA

Austin, TX

Denver, CO

Devens, MA

Emeryville, CA

Minneapolis, MN (2)

Newark, CA

St. Paul, MN

San Jose, CA

San Marcos, CA

Wallingford, MA

Latin America
São Paulo, Brazil

Europe
Abingdon, UK

Bristol, UK

Dublin, Ireland

Langley, UK

Milan, Italy

Paris, France

Rennes, France

Weisbaden, Germany

Asia
Beijing, China

Osaka, Japan

Pune, India

Seoul, South Korea

Singapore

Tokyo, Japan

Ghangzhou, China

Hong Kong

Shanghai, China (3) 

As we adapt to change, our sales force 
and leadership propel us forward, with 
the Americas as the catalyst for our 
next chapter of growth and innovation.
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Global
Headquarters

Our
Regions
North America E u r o p e
Ottawa, Canada A b i n g d o n ,  UK

Toronto, Canada B r i s t o l ,  UK

Atlanta, GA D u b l i n ,  Ireland

Austin, TX L a n g l e y ,  UK

Denver, CO M i l a n ,  Italy

Devens, MA P a r i s ,  France

Emeryville, CA R e n n e s ,  France

Minneapolis, MN (2) W e i s b a d e n ,  Germany

Newark, CA

St. Paul, MN

San Jose, CA
Beijing, China

San Marcos, CA
Osaka, Japan

Wallingford, MA
Pune, India

Seoul, South Korea

Latin America Singapore
Sao Paulo, Brazil T o k y o ,  Japan

Asia

Ghangzhou, China

Hong Kong

Shanghai, China (3)

Minneapolis, United States

•  0 0 •   O .
0 .  •  O i l

•  ••

As we adapt to change, our sales force
and leadership propel us forward, with
the Americas as the catalyst for our
next chapter of growth and innovation.

EMEA had an extremely tough comp from 2022 of nearly 16%.
Given that, plus the destabilizing war in Ukraine, as well as
an overall growing conservatism in Biopharma in Europe, we
still found growth of 7%. We had a great start with Asuragen
products launching during the fiscal year. We see good upside
in the three main products in the AmplitudeXTM genetics
suite of products for the FMR1, SMN1/2, and CFTR genes-
the three most common carrier screening genes. The sales
force is in place and executing well. We have a new leader in
Europe. Peter SchuBler started in May and already is making
a difference coming from a strong life sciences background
in Thermo Fisher. He will focus on our commercial execution,
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China
Headquarters
Shanghai, China

European
Headquarters
Abingdon, United Kingdom

Europe is now over 300 people, 
>$200MM in revenue and built 
on four main subsidiaries in 
U.K., France, Germany and Italy.

We now have an even better, 
larger team in India ready to 
capitalize on the expected 
market growth. 

supply chains for Europe, customer satisfaction and our 

website experiences that affect our run rate. Europe is now 

over 300 people, >$200MM in revenue and built on four main 

subsidiaries in U.K., France, Germany and Italy. We service 

Eastern Europe via distributors. Europe is set up to win now 

better than ever with strong leadership, strong infrastructure 

and a rebuilt commercial team. China is another building 

year story, coming off a year of 23% organic growth. For most 

of the year, China was shut down due to COVID. As things 

opened up, we expected a big surge similar to 2020. Not the 

case, however. The government has delayed stimulus and 

life sciences funding until later in calendar year 2023. We did 

show growth of 6% for the year and off a large comp in 2022, 

but not the results we were expecting. China should be back 

to 20+% growth once government funding returns. The rest 

of APAC is mixed. This was the worst year in 10 in South Korea 

for all the same reasons and we hope to ride the market 

comeback in 2024. India is showing strong promise now. You 

may recall we had just introduced investment in India when 

COVID hit. We now have an even better, larger team in India 

ready to capitalize on the expected market growth. 
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Europe is now over 300 people,
>$200MM in revenue and built
on four main subsidiaries in
U.K., France, Germany and Italy.

European
Headquarters
Abingdon, United Kingdom

•  •• •
01:

•

supply chains for Europe, customer satisfaction and our
website experiences that affect our run rate. Europe is now
over 300 people, >$200MM in revenue and built on four main
subsidiaries in U.K., France, Germany and Italy. We service
Eastern Europe via distributors. Europe is set up to win now
better than ever with strong leadership, strong infrastructure
and a rebuilt commercial team. China is another building
year story, coming off a year of 23% organic growth. For most
of the year, China was shut down due to COVID. As things
opened up, we expected a big surge similar to 2020. Not the
case, however. The government has delayed stimulus and
life sciences funding until later in calendar year 2023. We did

China
Headquarters
Shanghai, China

•

• :
••

•

•

We now have an even better,
larger team in India ready to
capitalize on the expected
market growth.

• •

show growth of 6% for the year and off a large comp in 2022,
but not the results we were expecting. China should be back
to 20+% growth once government funding returns. The rest
of APAC is mixed. This was the worst year in 10 in South Korea
for all the same reasons and we hope to ride the market
comeback in 2024. India is showing strong promise now. You
may recall we had just introduced investment in India when
COVID hit. We now have an even better, larger team in India
ready to capitalize on the expected market growth.
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Strategic
Our strategies have worked and remain the same. We aspire to 
be a di!erentiated product innovation company, focused on 
life sciences, but also focusing on geographic expansion and 
M&A to continue and further accelerate our growth. In detail, 
our strategies are the following:

Invest further into 

GMP grade reagents, 

focusing on supporting 

the rapidly expanding 

immunotherapeutic and 

regenerative medicine 

markets. This includes GMP 

grade proteins, GMP grade 

recombinant antibodies, cell 

expansion media, and other 

critical reagents. 

Expand regionally with smaller ”tuck-in” acquisitions.

Expand our GMP workflow offering, including 

reagents, equipment, Cell Therapy processes, cell 

preservation, cell culture media and electroporation.

Expand our assay portfolio, including Simple PlexTM

and other multiplex platforms, and obtain greater 

value from resellers that use our content in their own 

assay products. 

Expand in Cancer Diagnostics, leveraging the 

Advanced Cell Diagnostics and Exosome diagnostics 

platforms as well as therapeutic tools to support new 

areas like CAR T, NK cell, and regenerative medicine-

based therapy.

Acquire “new to the world” 

instrument technologies that 

can leverage our reagents and 

offer researchers full solutions. 

Areas of focus are automation 

for Spatial analysis, Multiplex 

innovation and cell biology.  

Acquire new talent and 

intellectual property to help 

the company with its next 

phase of accelerated growth. 

Continue to expand regionally. 

China is still important but 

India, Korea and Japan also to 

be focused on.

Invest Expand Acquire

Inspire innovation within the company through scienti!c collaboration and support of 
key opinion leaders, expanding our intellectual property and product portfolios. Our “Tech 
Council” is yielding many cross divisional new ideas that fuel our product innovation. 
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Our strategies have worked and remain the same. We aspire to
be a differentiated product innovation company, focused on
life sciences, but also focusing on geographic expansion and
M&A to continue and further accelerate our growth. In detail,
our strategies are the following:

Invest

Invest further into
GMP grade reagents,
focusing on supporting
the rapidly expanding
immunotherapeutic and
regenerative medicine
markets. This includes GMP
grade proteins, GMP grade
recombinant antibodies, cell
expansion media, and other
critical reagents.

Expand

Expand regionally with smaller "tuck-in" acquisitions.

Expand our GMP workflow offering, including
reagents, equipment, Cell Therapy processes, cell
preservation, cell culture media and electroporation.

Expand our assay portfolio, including Simple PlexTM
and other multiplex platforms, and obtain greater
value from resellers that use our content in their own
assay products.

Expand in Cancer Diagnostics, leveraging the
Advanced Cell Diagnostics and Exosome diagnostics
platforms as well as therapeutic tools to support new
areas like CART, NK cell, and regenerative medicine-
based therapy.

uirAc

Acquire "new to the world"
instrument technologies that
can leverage our reagents and
offer researchers full solutions.
Areas of focus are automation
for Spatial analysis, Multiplex
innovation and cell biology.

Acquire new talent and
intellectual property to help
the company with its next
phase of accelerated growth.
Continue to expand regionally.
China is still important but
India, Korea and Japan also to
be focused on.

innovation within the company through scientific collaboration and support of
key opinion leaders, expanding our intellectual property and product portfolios. Our "Tech
Council" is yielding many cross divisional new ideas that fuel our product innovation.
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Corporate
Sustainability
Bio-Techne cultivates durable, sustainable growth through a 

focus on EPIC values and operational excellence. This focus 

includes an enduring, expanding commitment to our four 

key pillars of sustainability: Our People, Our Commitment 

to Advancing Science, Governance and Operational 

Integrity, and Our Commitment to the Environment. In close 

engagement with Company leadership, the Bio-Techne 

Board and its committees oversee and monitor our strategic 

plans and progress regarding sustainability, including 

regular updates on environmental sustainability projects and 

progress, talent and retention reviews, review and refreshment 

of Board and Committee policies, and ongoing discussion 

and navigation of sustainability risks and opportunities at each 

Board meeting.  

Bio-Techne relies on its Sustainability 

Working Group, a cross-functional, 

multi-disciplinary team consisting 

of senior leaders within Finance, 

Accounting, Operations, Quality, 

Human Resources and Legal. The 

Sustainability Working Group reports 

to the Sustainability Oversight Council 

consisting of the company’s five 

Executive Officers, and develops 

and executes our sustainability 

strategy, leveraging the grassroots efforts of its teams to 

cultivate sustainability practices and processes throughout 

our organization while highlighting to company leadership 

opportunities for impactful growth. In thoughtfully mapping 

our strategic path forward, we have also partnered with 

industry experts to support both strategy and operational 

execution. 

This year, we are proud to publish a new Corporate 

Sustainability Report (CSR) highlighting our achievements, 

evolution and directional focus over the past year. In addition 

to the SASB standards to which we continue to align, this year 

we index the contents of our CSR against the Task Force on 

Climate-Related Financial Disclosures (TCFD). Going forward, 

we plan to be guided by TCFD’s framework in shaping our 

sustainability disclosures and strategy. In addition, Bio-Techne 

has continued to operationalize data collection and data 

measurement across numerous sites, expanding the data 

collected as we continue to assess the overall impact our 

operations have on the environment. We have also prioritized 

numerous sustainability initiatives, including ISO 14001 

certifications at additional sites and packaging redesign 

projects designed to reduce waste or non-recyclable materials 

and increasing reliance on solar power. 

In addition to our efforts on 

environmental sustainability, we 

are proud of our achievements and 

progress across our other pillars, from 

the release of approximately 1,600 

new and innovative products to our 

continued cultivation of EPIC employees 

and teams. Fiscal year 2023 saw all 

employees across all sites return to 

work with our focus foremost on health 

and safety, followed by an emphasis on 

collaboration, professional fulfillment and personal flexibility.  

We have made considerable strides across our four key pillars 

and through thoughtful and diverse decision-making guided 

by Company leadership and our Board, we have augmented 

the resiliency and capability of Bio-Techne’s business. While 

we continue to strategically survey and map the next leg of our 

journey, I encourage you to read our updated CSR to chart our 

progress in each of our four sustainability pillars.

Bio-Techne cultivates durable, sustainable 
growth through a focus on EPIC values 
and operational excellence. 

In addition to our e!orts on 
environmental sustainability, we 
are proud of our achievements and 
progress across our other pillars, 
from the release of approximately 
1,600 new and innovative products 
to our continued cultivation of EPIC 
employees and teams.
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Corporate
Sustainability
Bio-Techne cultivates durable, sustainable growth through a
focus on EPIC values and operational excellence. This focus
includes an enduring, expanding commitment to our four
key pillars of sustainability: Our People, Our Commitment
to Advancing Science, Governance and Operational
Integrity, and Our Commitment to the Environment. In close
engagement with Company leadership, the Bio-Techne
Board and its committees oversee and monitor our strategic
plans and progress regarding sustainability, including
regular updates on environmental sustainability projects and
progress, talent and retention reviews, review and refreshment
of Board and Committee policies, and ongoing discussion
and navigation of sustainability risks and opportunities at each
Board meeting.

Bio-Techne relies on its Sustainability
Working Group, a cross-functional,
multi-disciplinary team consisting
of senior leaders within Finance,
Accounting, Operations, Quality,
Human Resources and Legal. The
Sustainability Working Group reports
to the Sustainability Oversight Council
consisting of the company's five
Executive Officers, and develops

Bio-Techne cultivates durable, sustainable
growth through a focus on EPIC values
and operational excellence.

evolution and directional focus over the past year. In addition
to the SASB standards to which we continue to align, this year
we index the contents of our CSR against the Task Force on
Climate-Related Financial Disclosures (TCFD). Going forward,
we plan to be guided by TCFD's framework in shaping our
sustainability disclosures and strategy. In addition, Bio-Techne
has continued to operationalize data collection and data
measurement across numerous sites, expanding the data
collected as we continue to assess the overall impact our
operations have on the environment. We have also prioritized
numerous sustainability initiatives, including ISO 14001
certifications at additional sites and packaging redesign
projects designed to reduce waste or non-recyclable materials
and increasing reliance on solar power.

In addition to our efforts on
environmental sustainability, we
are proud of our achievements and
progress across our other pillars,
from the release of approximately
1,600 new and innovative products
to our continued cultivation of EPIC
employees and teams.

and executes our sustainability
strategy, leveraging the grassroots efforts of its teams to
cultivate sustainability practices and processes throughout
our organization while highlighting to company leadership
opportunities for impactful growth. In thoughtfully mapping
our strategic path forward, we have also partnered with
industry experts to support both strategy and operational
execution.

This year, we are proud to publish a new Corporate
Sustainability Report (CSR) highlighting our achievements,

In addition to our efforts on
environmental sustainability, we
are proud of our achievements and
progress across our other pillars, from
the release of approximately 1,600
new and innovative products to our
continued cultivation of EPIC employees
and teams. Fiscal year 2023 saw all
employees across all sites return to
work with our focus foremost on health
and safety, followed by an emphasis on

collaboration, professional fulfillment and personal flexibility.

We have made considerable strides across our four key pillars
and through thoughtful and diverse decision-making guided
by Company leadership and our Board, we have augmented
the resiliency and capability of Bio-Techne's business. While
we continue to strategically survey and map the next leg of our
journey, I encourage you to read our updated CSR to chart our
progress in each of our four sustainability pillars.
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Financial 
Performance
// in Fiscal 2023
Highlights of our Fiscal Financial 2023 performance:
Adjusted net earnings were $321.5 MM compared to $323.5 MM in the prior year. 

Adjusted earnings per share were $1.99, compared to $1.97 last year., despite 

currency exchange unfavorably impacting earnings per share by $0.08, or 4%. 

Overall, revenue increased 3% to $1,137 MM. Organic revenue was 5% over the 

prior year, with currency translation having a negative impact of 2% and acquisitions 

contributing an immaterial amount to revenue growth.

Adjusted operating margins for the year were 36.1%, compared to 38.3% in the 

prior year, resulting from unfavorable foreign currency exchange and strategic 

investments to accelerate growth in the business. 

Cash from operations was $254.4 MM

for the year. We returned $50.3 MM to our 

shareholders in the form of dividends. 

Successful execution in our long-term 

strategic growth platforms with record 

performance in our ExoDx prostate test 

and GMP proteins.

YEAR ENDED JUNE 30 

(In thousands, except per share data) 2023 2022 2021 2020 2019

Net Sales $1,137M $1,106M $931M $739M $714M

Adjusted net earnings1 $321M $324M $274M $179M $175M

Adjusted diluted earnings per share1,2 $1.99 $1.97 $1.69 $1.14 $1.13

Cash flow from operations $254M $325M $352M $205M $182M

1. Excludes stock-based compensation, the costs recognized upon the sale of acquired inventory, amortization of acquisition intangibles, acquisition related 
    expenses inclusive of the changes in fair value of contingent consideration, the revenues and expenses attributable to partially-owned consolidated 
    subsidiaries, and other non-recurring items including non-recurring cots, goodwill and long-lived asset impairments, and gains. Adjusted net earnings and 
    earnings per share for fiscal 2021 have been updated for comparability to fiscal 2022 for the inclusion of the impact of partially-owned consolidated 
    subsidiaries on the Company's adjusted consolidated net earnings and earnings per share. See Item 7 of the Company's Annual Report on From 10-K, 
    following, for further details.

2. Prior period results have been adjusted to reflect the four-for-one stock split effected in the form of a stock dividend on November 29,2022.
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Financial
Performance
// in Fiscal 2023
Highlights of our Fiscal Financial 2023 performance:
Adjusted net earnings were $321.5 MM compared to $323.5 MM in the prior year.
Adjusted earnings per share were $1.99, compared to $1.97 last year., despite
currency exchange unfavorably impacting earnings per share by $0.08, or 4%.

Overall, revenue increased 3% to $1,137 MM. Organic revenue was 5% over the
prior year, with currency translation having a negative impact of 2% and acquisitions
contributing an immaterial amount to revenue growth.

Adjusted operating margins for the year were 36.1%, compared to 38.3% in the
prior year, resulting from unfavorable foreign currency exchange and strategic
investments to accelerate growth in the business.

Cash from operations was $254.4 MM
for the year. We returned $50.3 MM to our
shareholders in the form of dividends.

Successful execution in our long-term
strategic growth platforms with record
performance in our ExoDx prostate test
and GMP proteins.

YEAR ENDED JUNE 30

(In thousands, except per share data)

Net Sales $1,137M

2022 2 0 2 1  2 0 2 0  2 0 1 9

$1,106M $931M $ 7 3 9 M $714M

Adjusted net earnings' $321 to $324M $274M $ 1 7 9 M $175M

Adjusted diluted earnings per share'' $1.99 $1.97 $1.69 $ 1 . 1 4 $1.13

Cash flow from operations $254M $325M $352M $ 2 0 5 M $182M

1. Excludes stock-based compensation, the costs recognized upon the sale of acquired inventory, amortization of acquisition i tangibles, acquisition related
expenses inclusive of the changes in fair value of contingent consideration, the revenues and expenses at ributable to partia ly-owned consolidated
subsidiaries, and other non-recurring items including non-recurring cots, goodwill and long-lived asset impairments, and gains. Adjusted net earnings and
earnings per share for fiscal 2021 have been updated for comparability to fiscal 2022 for the inclusion of the impact of partial y-owned consolidated
subsidiaries on the Company's adjusted consolidated net earnings and earnings per share. See Item 7 of the Company's Annual Report on From 10-K,
following, for further details.

2. Prior period results have been adjusted to reflect the four-for-one stock split effected in the form of a stock dividend on November 29,2022.
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We have designed and built a company based on a subsidiary 

model approach which is a highly differentiated portfolio of 

over a dozen product platforms spread across five business 

units. Many of these platforms could be its own stand-alone 

company. Most make money! Some, lots of money. One 

usually creates a portfolio for mitigating risk so at any one 

time not all can be in a down cycle. In my experience, this 

organization design works well because you “divide and 

grow”. It is also good operationally and can smooth out 

the lumps, so to speak. 2023 was a great year to measure 

performance against the “lumps”. 

FY23

2023 Adjusted Gross Margin: 71.70%

2023 Adjusted Operating Margin: 36.10%

2023 Adjusted Operating Income: $410M

YEAR ENDED JUNE 30 

(In thousands) 2023 2022 2021 2020 2019

Cash, cash equivalents and available-for-sale 
investments $204M $247M $232M $271M $166M

Total assets $2,639M $2,295M $2,263M $2,028M $1,884M

Long term debt obligations (1) $350M $248M $354M $344M $502M

Total Stockholder's equity $1,967M $1,701M $1,571M $1,381M $1,166M

Common shares outstanding  (in thousands) (2) 157,642 156,644 155,822 153,812 151,736

Weighted-average common shares outstanding 
- diluted (in thousands) (2) 161,855 164,114 161,932 157,602 155,567

(1) Includes long-term contingent considerations payable.
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We have designed and built a company based on a subsidiary
model approach which is a highly differentiated portfolio of
over a dozen product platforms spread across five business
units. Many of these platforms could be its own stand-alone
company. Most make money! Some, lots of money. One
usually creates a portfolio for mitigating risk so at any one
time not all can be in a down cycle. In my experience, this
organization design works well because you "divide and
grow". It is also good operationally and can smooth out
the lumps, so to speak. 2023 was a great year to measure
performance against the "lumps".

YEARENDED JUNE30 -

If -

(In thousands) 2023 2022 2021 2020 2019

Cash, cash equivalents and available-for-sale
investments $204M $247M $232M 1M $166M

Total assets $2,639M $2,295M $2,263M $2,028M $1,884M

Long term debt obligations (1) $350M $248M $354M $344M $502M

Total Stockholder's equity $1,967M $1,701M $1,571M $1,381M $1,166M

Common shares outstanding (in thousands) (2) 157,642 156,644 155,822 153,812 151,736

Weighted-average common shares outstanding
- diluted (in thousands) (2) 161,855 164,114 161,932 157,602 155,567

FY23

2023 Adjusted Gross Margin: 71.70%

2023 Adjusted Operating Margin: 36.10%

2023 Adjusted Operating Income: $410M

(1) Includes long-term cont ingent  considerat ions payable.
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New

Towards these goals we have expanded the number of 

relationships with other reagents or technology providers to 

create a broader menu of both products and services that our 

customers can avail themselves. 

On the Antibody 

product front, about 

2,134 new products 

were introduced to 

the market with over 

12% of these being 

proprietary antibodies. 

The number of antibodies sold as fluorescent conjugates 

increased significantly during the fiscal year. The addition of 

a recently licensed violet dye is expected to be very helpful in 

the antibody-conjugate product lines. 

On the recombinant proteins front, 244 total new proteins 

were released in FY23. Emphasis was given to redeveloping 

21 key products to enhance yield and purity. Some key 

product launches were mammalian expressed versions 

of hActivin-A, hTPO, hIL-23 and mouse IL-23. On the GMP 

protein front the release of hIL-4 was an important milestone. 

In small molecules, we launched 186 new products with 

nearly 60% of these manufactured in house. The Vivid 

fluorescent dyes continue to be popular products and when 

used in combination with TSA can provide exceptionally 

bright reporters for detection of low abundance molecules. 

Mitobrilliant dyes were also developed to better discern 

mitochondrial properties in both live and fixed cells.

On the instruments front, a significant improvement of 

capabilities with the launch of MauriceFlex which provides 

great freedom and flexibility for both cIEF and CE-SDS assays 

on the same system along with peak fractionation capabilities 

for further downstream analysis. A total of 27 instruments sold 

in the first six months of being on the market exceeded our 

expectations. Also, the 

launch of the Empower 

Driver for Flex helped 

with instrument adoption. 

All ProteinSimpleTM

instruments continue 

to find great use in the 

CGT market in evaluating 

On the Antibody product front, 
about 2,134 new products 
were introduced to the market 
with over 12% of these being 
proprietary antibodies.

Products

244
R E C O M B I N A N T P R O T E I N S

Total New Proteins

From the new products perspective for 
FY23, we continued to expand our menu 
of products to make the customer journey 
easier and more productive. 

roducts and when 

exceptionally 

dance molecules.

better discern 

fixed cells.

rovement of 

which provides

and CE-SDS assays 

onation capabilities

27 instruments sold 27 i t t ld
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New
Products
From the new products perspective for
FY23, we continued to expand our menu
of products to make the customer journey
easier and more productive.

Towards these goals we have expanded the number of
relationships with other reagents or technology providers to
create a broader menu of both products and services that our
customers can avail themselves.

On the Antibody product front,
about 2,134 new products
were introduced to the market
with over 12% of these being
proprietary antibodies.

On the Antibody
product front, about
2,134 new products
were introduced to
the market with over
12% of these being
proprietary antibodies.

The number of antibodies sold as fluorescent conjugates
increased significantly during the fiscal year. The addition of
a recently licensed violet dye is expected to be very helpful in
the antibody-conjugate product lines.

On the recombinant proteins front, 244 total new proteins
were released in FY23. Emphasis was given to redeveloping
21 key products to enhance yield and purity. Some key
product launches were mammalian expressed versions
of hActivin-A, hTPO, hIL-23 and mouse IL-23. On the GMP
protein front the release of hIL-4 was an important milestone.
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In small molecules, we launched 186 new products with
nearly 60% of these manufactured in house. The Vivid
fluorescent dyes continue to be popular products and when
used in combination with TSA can provide exceptionally
bright reporters for detection of low abundance molecules.
Mitobrilliant dyes were also developed to better discern
mitochondrial properties in both live and fixed cells.

On the instruments front, a significant improvement of
capabilities with the launch of MauriceFlex which provides
great freedom and flexibility for both clEF and CE-SDS assays
on the same system along with peak fractionation capabilities
for further downstream analysis. A total of 27 instruments sold
in the first six months of being on the market exceeded our
expectations. Also, the
l a u n c h  o f  t h e  E m p o w e r  R E C O M B I N A N T  P R O T E I N S

Driver for Flex helped
with instrument adoption.
All ProteinSimpleTM
instruments continue
to find great use in the
CGT market in evaluating
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the quality of viral vectors (AAVs and LVV) produced. Simple 

Western is actually being used as a potency test in the Gene 

Therapy field.

Our spatial biology ACDTM business launched a new kappa/

lambda immunoglobulin light chains assay used in establishing 

clonality in B-cell gammopathies. Additionally, we launched 

RNAscope Plus which allows investigators to simultaneously 

detect the mRNA of specific interest along with small regulatory 

RNAs or other biomarkers at the subcellular level.

For Immunoassays, 36 new Simple Plex Assays were released 

in FY23 including five neuroscience biomarkers. A total of 17 

QuicKits are currently on the market for those who prefer rapid, 

90-minutes assays. Launch of a next generation IL-6 assays on 

multiple platforms were an important milestone. Overall success 

in multiplex assays with number of assays developed both in 

on the shelf and custom work. Our automated immunoassay 

platform Ella reached the milestone of having 1,000 instruments 

in the field with continued market adoption which justified our 

expansion of the Wallingford, Connecticut manufacturing site 

for the associated cartridges the instruments use.

Rounding out an exceptional year for innovation, the EPI 

prostate test experienced a large volume 

increase in excess of 70% for FY23 as 

well as additional coverage by insurance 

carriers. We have crossed over 100,000 

tests conducted! And we achieved 

complete alignment between the NCCN 

guidelines and our MAC, NGS. Our prenatal 

genetic testing business also experienced double-digit volume 

growth and broader geographic adoption of the various tests.  

100,000
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the quality of viral vectors (AAVs and LW) produced. Simple
Western is actually being used as a potency test in the Gene
Therapy field.

Our spatial biology ACDTM business launched a new kappa/
lambda immunoglobulin light chains assay used in establishing
clonality in B-cell gammopathies. Additionally, we launched
RNAscope Plus which allows investigators to simultaneously
detect the mRNA of specific interest along with small regulatory
RNAs or other biomarkers at the subcellular level.

For Immunoassays, 36 new Simple Plex Assays were released
in FY23 including five neuroscience biomarkers. A total of 17
QuicKits are currently on the market for those who prefer rapid,
90-minutes assays. Launch of a next generation IL-6 assays on
multiple platforms were an important milestone. Overall success
in multiplex assays with number of assays developed both in
on the shelf and custom work. Our automated immunoassay
platform Ella reached the milestone of having 1,000 instruments
in the field with continued market adoption which justified our
expansion of the Wallingford, Connecticut manufacturing site
for the associated cartridges the instruments use.

Rounding out an exceptional year for innovation, the EPI
prostate test experienced a large volume

EPI P R O S TAT E  T E S T increase in excess of 70% for FY23 as

1 0 0 9 0 0 0  w e l l  as additional coverage by insurance
carriers. We have crossed over 100,000
tests conducted! And we achieved

T e s t s  C o n d u c t e d !  c o m p l e t e  alignment between the NCCN
guidelines and our MAC, NGS. Our prenatal

genetic testing business also experienced double-digit volume
growth and broader geographic adoption of the various tests.
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My Conclusion

This gave us two years for a proper succession process. 

The Board is well underway on that with both internal and 

external candidates. One more and final year to go as CEO of 

this amazing company. I have enjoyed the journey very much 

and love the fact that our 10-year stock appreciation has 

achieved a 20% CAGR. Not many companies can say that! 

The next ten years will be just as amazing for Bio-Techne. 

We have laid the foundation for fantastic growth in growing 

markets that serve a huge need in society. Cancer will not 

go away by itself. In 10 years, I see this company at $4-5B in 

revenue, $2B in EBIDA, 12,000 employees in 10 divisions and 

a company sporting a market cap in excess of $40B. I truly 

believe this, and the growth needed to achieve this is less 

than the growth from the previous 10 years! This is why the 

CEO selection is very important. Regardless of a new CEO, 

we have great team here at Bio-Techne. The dedication to the 

science, shareholders and customers is unmatched. I want 

to express my thanks to the team, the shareholders and the 

board. 

It’s truly been a privilege to serve. 

Chuck

as CEOA year ago, we announced my retirement 
at the end of !scal year 2024.
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My Conclusion
A year ago, we announced my retirement
at the end of fiscal year 2024. a s  C E O

This gave us two years for a proper succession process.
The Board is well underway on that with both internal and
external candidates. One more and final year to go as CEO of
this amazing company. I have enjoyed the journey very much
and love the fact that our 10-year stock appreciation has
achieved a 20% CAGR. Not many companies can say that!
The next ten years will be just as amazing for Bio-Techne.
We have laid the foundation for fantastic growth in growing
markets that serve a huge need in society. Cancer will not
go away by itself. In 10 years, I see this company at $4-5B in
revenue, $2B in EBIDA, 12,000 employees in 10 divisions and
a company sporting a market cap in excess of $40B. I truly
believe this, and the growth needed to achieve this is less
than the growth from the previous 10 years! This is why the
CEO selection is very important. Regardless of a new CEO,
we have great team here at Bio-Techne. The dedication to the
science, shareholders and customers is unmatched. I want
to express my thanks to the team, the shareholders and the
board.

It's truly been a privilege to serve.
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This letter may contain forward looking statements within 

the meaning of the Private Securities Litigation Reform Act 

of 1995. Such statements involve risks and uncertainties that 

may affect the actual results of operations. Forward looking 

statements in this letter include statements regarding our 

current views with respect to future events and financial 

performance, and include any statement that does not 

directly relate to a current or historical fact. Forward looking 

statements can generally be identified by words such as 

“believe,” “expect,” “anticipate” or “intend” or similar words. 

This graph compares the yearly percentage change in the cumulative total 
shareholder return in Bio-Techne common stock during the five years  
ended June 30, 2023 with the cumulative total return of the S&P 500 Index.  
The comparison assumes a similar investment made on June 30, 2018 in  
Bio-Techne common stock and in the above index. The graph is not deemed to 

be “soliciting material” or to be “filed” with the SEC or subject to the SEC’s proxy 
rules or to the liabilities of Section 18 of the Securities Exchange Act of 1934, 
except to the extent that Bio-Techne specifically requests that such information 
be treated as soliciting material or specifically incorporates it by reference into 
a filing under the Securities Act or the Securities Exchange Act. 

There are a number of risks and uncertainties that could 

affect actual results.  For additional information concerning 

such factors, see the section titled “Risk Factors” in the 

Company’s annual report on Form 10-K and quarterly reports 

on Form 10-Q as filed with the Securities and Exchange 

Commission. We undertake no obligation to update or revise 

any forward looking statements due to new information or 

future events. Investors are cautioned not to place undue 

emphasis on these statements.

Bio-Techne vs. 
S&P 500 Index

Forward Looking Statements 
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Bio-Techne vs.
S&P 500 Index

•  Tech
•  S&P 500

A

06-30-202306-29-2018

2019 2020 2021

This graph compares the yearly percentage change in the cumulative total
shareholder return in Bio-Techne common stock during the five years
ended June 30, 2023 with the cumulative total return of the S&P 500 Index.
The comparison assumes a similar investment made on June 30, 2018 in
Bio-Techne common stock and in the above index. The graph is not deemed to

Forward Looking Statements
This letter may contain forward looking statements within
the meaning of the Private Securities Litigation Reform Act
of 1995. Such statements involve risks and uncertainties that
may affect the actual results of operations. Forward looking
statements in this letter include statements regarding our
current views with respect to future events and financial
performance, and include any statement that does not
directly relate to a current or historical fact. Forward looking
statements can generally be identified by words such as
"believe," "expect," "anticipate" or "intend" or similar words.
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be "soliciting material" or to be "filed" with the SEC or subject to the SEC's proxy
rules or to the liabilities of Section 18 of the Securities Exchange Act of 1934,
except to the extent that Bio-Techne specifically requests that such information
be treated as soliciting material or specifically incorporates it by reference into
a filing under the Securities Act or the Securities Exchange Act.

There are a number of risks and uncertainties that could
affect actual results. For additional information concerning
such factors, see the section titled "Risk Factors" in the
Company's annual report on Form 10-K and quarterly reports
on Form 10-Q as filed with the Securities and Exchange
Commission. We undertake no obligation to update or revise
any forward looking statements due to new information or
future events. Investors are cautioned not to place undue
emphasis on these statements.
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,Q� WKLV� $QQXDO� 5HSRUW�� WKH� WHUPV� ³%LR�7HFKQH´� RU� WKH� ³&RPSDQ\´� UHIHU� WR� %LR�7HFKQH� &RUSRUDWLRQ�� %LR�7HFKQH� &RUSRUDWLRQ� DQG� LWV� FRQVROLGDWHG
VXEVLGLDULHV��RU�WKH�FRQVROLGDWHG�VXEVLGLDULHV�RI�%LR�7HFKQH�&RUSRUDWLRQ��DV�WKH�FRQWH[W�UHTXLUHV�

)25:$5'�/22.,1*�,1)250$7,21�$1'�&$87,21$5<�67$7(0(176

&HUWDLQ� VWDWHPHQWV� LQFOXGHG� RU� LQFRUSRUDWHG� E\� UHIHUHQFH� LQ� WKLV� $QQXDO� 5HSRUW�� LQ� RWKHU� GRFXPHQWV� ZH� ILOH� ZLWK� RU� IXUQLVK� WR� WKH� 6HFXULWLHV� DQG
([FKDQJH�&RPPLVVLRQ��³6(&´��� LQ�RXU�SUHVV�UHOHDVHV��ZHEFDVWV��FRQIHUHQFH�FDOOV��PDWHULDOV�GHOLYHUHG�WR�VKDUHKROGHUV�DQG�RWKHU�FRPPXQLFDWLRQV��DUH
³IRUZDUG�ORRNLQJ� VWDWHPHQWV´� ZLWKLQ� WKH� PHDQLQJ� RI� WKH� 8�6�� IHGHUDO� VHFXULWLHV� ODZV�� $OO� VWDWHPHQWV� RWKHU� WKDQ� KLVWRULFDO� IDFWXDO� LQIRUPDWLRQ� DUH
IRUZDUG�ORRNLQJ� VWDWHPHQWV�� LQFOXGLQJ�ZLWKRXW� OLPLWDWLRQ� VWDWHPHQWV� UHJDUGLQJ�� SURMHFWLRQV� RI� UHYHQXH�� H[SHQVHV�� SURILW�� SURILW�PDUJLQV�� SULFLQJ�� WD[
UDWHV��WD[�SURYLVLRQV��FDVK�IORZV��RXU�OLTXLGLW\�SRVLWLRQ�RU�RWKHU�SURMHFWHG�ILQDQFLDO�PHDVXUHV��PDQDJHPHQW¶V�SODQV�DQG�VWUDWHJLHV�IRU�IXWXUH�RSHUDWLRQV�
LQFOXGLQJ� VWDWHPHQWV� UHODWLQJ� WR� DQWLFLSDWHG�RSHUDWLQJ�SHUIRUPDQFH�� FRVW� UHGXFWLRQV��QHZ�SURGXFW� DQG� VHUYLFH�GHYHORSPHQWV�� FRPSHWLWLYH� VWUHQJWKV�RU
PDUNHW� SRVLWLRQ�� DFTXLVLWLRQV� DQG� WKH� LQWHJUDWLRQ� WKHUHRI�� VWUDWHJLF� RSSRUWXQLWLHV�� GLYLGHQGV� DQG� H[HFXWLYH� FRPSHQVDWLRQ�� JURZWK�� GHFOLQHV� DQG� RWKHU
WUHQGV� LQ�PDUNHWV�ZH� VHOO� LQWR�� QHZ� RU�PRGLILHG� ODZV�� UHJXODWLRQV� DQG� DFFRXQWLQJ� SURQRXQFHPHQWV�� IXWXUH� UHJXODWRU\� DSSURYDOV� DQG� WKH� WLPLQJ� DQG
FRQGLWLRQDOLW\� WKHUHRI�� RXWVWDQGLQJ� FODLPV�� OHJDO� SURFHHGLQJV�� WD[� DXGLWV� DQG� DVVHVVPHQWV� DQG� RWKHU� FRQWLQJHQW� OLDELOLWLHV�� IXWXUH� IRUHLJQ� FXUUHQF\
H[FKDQJH�UDWHV�DQG�IOXFWXDWLRQV�LQ�WKRVH�UDWHV��WKH�SRWHQWLDO�RU�DQWLFLSDWHG�GLUHFW�RU�LQGLUHFW�LPSDFW�RI�&29,'����RQ�RXU�EXVLQHVV��UHVXOWV�RI�RSHUDWLRQV
DQG�RU�ILQDQFLDO�FRQGLWLRQ��JHQHUDO�HFRQRPLF�DQG�FDSLWDO�PDUNHWV�FRQGLWLRQV��WKH�DQWLFLSDWHG�WLPLQJ�RI�DQ\�RI�WKH�IRUHJRLQJ��DVVXPSWLRQV�XQGHUO\LQJ�DQ\
RI� WKH� IRUHJRLQJ��DQG�DQ\�RWKHU� VWDWHPHQWV� WKDW�DGGUHVV�HYHQWV�RU�GHYHORSPHQWV� WKDW�%LR�7HFKQH� LQWHQGV�RU�EHOLHYHV�ZLOO�RU�PD\�RFFXU� LQ� WKH� IXWXUH�
7HUPLQRORJ\�VXFK�DV�³EHOLHYH�´�³DQWLFLSDWH�´�³VKRXOG�´�³FRXOG�´�³LQWHQG�´�³ZLOO�´�³SODQ�´�³H[SHFW�´�³HVWLPDWH�´�³SURMHFW�´�³WDUJHW�´�³PD\�´�³SRVVLEOH�´
³SRWHQWLDO�´�³IRUHFDVW´�DQG�³SRVLWLRQHG´�DQG�VLPLODU�UHIHUHQFHV�WR�IXWXUH�SHULRGV�DUH� LQWHQGHG�WR� LGHQWLI\�IRUZDUG�ORRNLQJ�VWDWHPHQWV��DOWKRXJK�QRW�DOO
IRUZDUG�ORRNLQJ� VWDWHPHQWV� DUH� DFFRPSDQLHG� E\� VXFK� ZRUGV�� )RUZDUG�ORRNLQJ� VWDWHPHQWV� DUH� EDVHG� RQ� DVVXPSWLRQV� DQG� DVVHVVPHQWV� PDGH� E\� RXU
PDQDJHPHQW�LQ�OLJKW�RI�WKHLU�H[SHULHQFH�DQG�SHUFHSWLRQV�RI�KLVWRULFDO� WUHQGV��FXUUHQW�FRQGLWLRQV��H[SHFWHG�IXWXUH�GHYHORSPHQWV�DQG�RWKHU�IDFWRUV�WKH\
EHOLHYH�WR�EH�DSSURSULDWH��7KHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�VXEMHFW�WR�D�QXPEHU�RI�ULVNV�DQG�XQFHUWDLQWLHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�ULVNV�DQG
XQFHUWDLQWLHV�VHW�IRUWK�EHORZ�DQG�XQGHU�³,WHP��$��5LVN�)DFWRUV´�LQ�WKLV�$QQXDO�5HSRUW�

)RUZDUG�ORRNLQJ� VWDWHPHQWV� DUH� QRW� JXDUDQWLHV� RI� IXWXUH� SHUIRUPDQFH� DQG� DFWXDO� UHVXOWV� PD\� GLIIHU� PDWHULDOO\� IURP� WKH� UHVXOWV�� GHYHORSPHQWV� DQG
EXVLQHVV�GHFLVLRQV�FRQWHPSODWHG�E\�RXU� IRUZDUG�ORRNLQJ�VWDWHPHQWV��$FFRUGLQJO\��\RX�VKRXOG�QRW�SODFH�XQGXH� UHOLDQFH�RQ�DQ\�VXFK� IRUZDUG�ORRNLQJ
VWDWHPHQWV��)RUZDUG�ORRNLQJ�VWDWHPHQWV�VSHDN�RQO\�DV�RI�WKH�GDWH�RI�WKH�UHSRUW��GRFXPHQW��SUHVV�UHOHDVH��ZHEFDVW��FDOO��PDWHULDOV�RU�RWKHU�FRPPXQLFDWLRQ
LQ�ZKLFK� WKH\�DUH�PDGH��([FHSW� WR� WKH�H[WHQW� UHTXLUHG�E\�DSSOLFDEOH� ODZ��ZH�GR�QRW�DVVXPH�DQ\�REOLJDWLRQ� WR�XSGDWH�RU� UHYLVH�DQ\� IRUZDUG�ORRNLQJ
VWDWHPHQW��ZKHWKHU�DV�D�UHVXOW�RI�QHZ�LQIRUPDWLRQ��IXWXUH�HYHQWV�DQG�GHYHORSPHQWV�RU�RWKHUZLVH�

,QYHVWPHQW�LQ�RXU�VHFXULWLHV�LQYROYHV�ULVN�DQG�XQFHUWDLQW\�DQG�\RX�VKRXOG�FDUHIXOO\�FRQVLGHU�DOO�LQIRUPDWLRQ�LQ�WKLV�$QQXDO�5HSRUW�RQ�)RUP����.�SULRU�WR
PDNLQJ�DQ�LQYHVWPHQW�GHFLVLRQ�UHJDUGLQJ�RXU�VHFXULWLHV��%HORZ�LV�D�VXPPDU\�RI�PDWHULDO�ULVNV�DQG�XQFHUWDLQWLHV�ZH�IDFH��ZKLFK�DUH�GLVFXVVHG�PRUH�IXOO\
LQ�³,WHP��$��5LVN�)DFWRUV´�

(FRQRPLF�DQG�,QGXVWU\

Ɣ &RQGLWLRQV�LQ�WKH�JOREDO�HFRQRP\��WKH�SDUWLFXODU�PDUNHWV�ZH�VHUYH�DQG�WKH�ILQDQFLDO�PDUNHWV��ZKHWKHU�EURXJKW�DERXW�E\�PDWHULDO�JOREDO
FULVHV�RU�RWKHU�IDFWRUV��PD\�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

Ɣ ,QWHUQDWLRQDO�SROLWLFDO��FRPSOLDQFH�DQG�EXVLQHVV�IDFWRUV��LQFOXGLQJ�WKH�PLOLWDU\�FRQIOLFW�LQ�8NUDLQH�DQG�WKH�8QLWHG�.LQJGRP¶V�ZLWKGUDZDO
IURP�WKH�(XURSHDQ�8QLRQ��FDQ�QHJDWLYHO\�LPSDFW�RXU�RSHUDWLRQV�DQG�ILQDQFLDO�UHVXOWV�

Ɣ 7KH�KHDOWKFDUH�DQG� OLIH�VFLHQFHV� LQGXVWULHV� WKDW�ZH�VHUYH� IDFH�FRQVWDQW�SUHVVXUHV�DQG�FKDQJHV� LQ�DQ�HIIRUW� WR� UHGXFH�KHDOWKFDUH�FRVWV�RU
LQFUHDVH�WKHLU�SUHGLFWDELOLW\��DOO�RI�ZKLFK�PD\�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�
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In this Annual Report, the terms "Bio-Techne" or the "Company" refer to Bio-Techne Corporation, Bio-Techne Corporation and its consolidated
subsidiaries, or the consolidated subsidiaries of Bio-Techne Corporation, as the context requires.

FORWARD-LOOKING INFORMATION AND CAUTIONARY STATEMENTS

Certain statements included or incorporated by reference in this Annual Report, in other documents we file with or furnish to the Securities and
Exchange Commission ("SEC"), in our press releases, webcasts, conference calls, materials delivered to shareholders and other communications, are
"forward-looking statements" within the meaning of  the U.S. federal securities laws. A l l  statements other than historical factual information are
forward-looking statements, including without limitation statements regarding: projections of  revenue, expenses, profit, profit margins, pricing, tax
rates, tax provisions, cash flows, our liquidity position or other projected financial measures; management's plans and strategies for future operations,
including statements relating to anticipated operating performance, cost reductions, new product and service developments, competitive strengths or
market position, acquisitions and the integration thereof, strategic opportunities, dividends and executive compensation; growth, declines and other
trends in markets we sell into; new or modified laws, regulations and accounting pronouncements; future regulatory approvals and the timing and
conditionality thereof; outstanding claims, legal proceedings, tax audits and assessments and other contingent liabilities; future foreign currency
exchange rates and fluctuations in those rates; the potential or anticipated direct or indirect impact of COVID-19 on our business, results of operations
and/or financial condition; general economic and capital markets conditions; the anticipated timing of any of the foregoing; assumptions underlying any
of the foregoing; and any other statements that address events or developments that Bio-Techne intends or believes will or may occur in the future.
Terminology such as "believe," "anticipate," "should," "could," "intend," "will," "plan," "expect," "estimate," "project," "target," "may," "possible,"
"potential," "forecast" and "positioned" and similar references to future periods are intended to identify forward-looking statements, although not all
forward-looking statements are accompanied by such words. Forward-looking statements are based on assumptions and assessments made by our
management in light of their experience and perceptions of historical trends, current conditions, expected future developments and other factors they
believe to be appropriate. These forward-looking statements are subject to a number of risks and uncertainties, including but not limited to the risks and
uncertainties set forth below and under "Item 1A. Risk Factors" in this Annual Report.

Forward-looking statements are not guaranties o f  future performance and actual results may differ materially from the results, developments and
business decisions contemplated by our forward-looking statements. Accordingly, you should not place undue reliance on any such forward-looking
statements. Forward-looking statements speak only as of the date of the report, document, press release, webcast, call, materials or other communication
in which they are made. Except to the extent required by applicable law, we do not assume any obligation to update or revise any forward-looking
statement, whether as a result of new information, future events and developments or otherwise.

Investment in our securities involves risk and uncertainty and you should carefully consider all information in this Annual Report on Form 10-K prior to
making an investment decision regarding our securities. Below is a summary of material risks and uncertainties we face, which are discussed more fully
in "Item 1A. Risk Factors":

Economic and Industry

•  Conditions in the global economy, the particular markets we serve and the financial markets, whether brought about by material global
crises or other factors, may adversely affect our business and financial results.

•  International political, compliance and business factors, including the military conflict in Ukraine and the United Kingdom's withdrawal
from the European Union, can negatively impact our operations and financial results.

•  T h e  healthcare and life sciences industries that we serve face constant pressures and changes in an effort to reduce healthcare costs or
increase their predictability, all of which may adversely affect our business and financial results.
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$FTXLVLWLRQ�DQG�,QYHVWPHQW�5LVNV

Ɣ 2XU�LQDELOLW\�WR�FRPSOHWH�DFTXLVLWLRQV�DW�RXU�KLVWRULFDO�UDWH�DQG�DW�DSSURSULDWH�SULFHV��DQG�WR�PDNH�DSSURSULDWH�LQYHVWPHQWV�WKDW�VXSSRUW�RXU
ORQJ�WHUP�VWUDWHJ\��FRXOG�QHJDWLYHO\�LPSDFW�RXU�JURZWK�UDWH�DQG�VWRFN�SULFH�

Ɣ 2XU�DFTXLVLWLRQ�RI�EXVLQHVVHV��LQYHVWPHQWV��MRLQW�YHQWXUHV�DQG�RWKHU�VWUDWHJLF�UHODWLRQVKLSV��LI�QRW�SURSHUO\�LPSOHPHQWHG�RU�LQWHJUDWHG��FRXOG
QHJDWLYHO\�LPSDFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

Ɣ :H�PD\�EH�UHTXLUHG�WR�UHFRUG�D�VLJQLILFDQW�FKDUJH�WR�HDUQLQJV�LI�RXU�JRRGZLOO�DQG�RWKHU�DPRUWL]DEOH�LQWDQJLEOH�DVVHWV�RU�RWKHU�LQYHVWPHQWV
EHFRPH�LPSDLUHG��ZKLFK�FRXOG�QHJDWLYHO\�LPSDFW�RXU�ILQDQFLDO�UHVXOWV�RU�VWRFN�SULFH�

6WUDWHJLF�DQG�2SHUDWLRQDO�5LVNV

Ɣ 2XU�VXFFHVV�ZLOO�EH�GHSHQGHQW�RQ�UHFUXLWLQJ�DQG�UHWDLQLQJ�KLJKO\�TXDOLILHG�DQG�GLYHUVH�SHUVRQQHO�DQG�FUHDWLQJ�DQG�PDLQWDLQLQJ�D�FXOWXUH
WKDW�VXFFHVVIXOO\�LQWHJUDWHV�WKH�HPSOR\HHV�MRLQLQJ�WKURXJK�DFTXLVLWLRQV�

Ɣ 2XU�JURZWK�GHSHQGV�LQ�SDUW�RQ�WKH�WLPHO\�GHYHORSPHQW�DQG�FRPPHUFLDOL]DWLRQ�RI�QHZ�DQG�HQKDQFHG�SURGXFWV�DQG�VHUYLFHV�WKDW�PHHW�RXU
FXVWRPHUV¶�QHHGV��2XU�JURZWK�FDQ�DOVR�EH�QHJDWLYHO\�LPSDFWHG�LI�RXU�FXVWRPHUV�GR�QRW�JURZ�DV�DQWLFLSDWHG�

Ɣ :H�IDFH� LQWHQVH�FRPSHWLWLRQ��DQG� LI�ZH�DUH�XQDEOH� WR�FRPSHWH�HIIHFWLYHO\��ZH�PD\�H[SHULHQFH�GHFUHDVHG�GHPDQG�DQG�GHFUHDVHG�PDUNHW
VKDUH�RU�QHHG�WR�UHGXFH�SULFHV�WR�UHPDLQ�FRPSHWLWLYH�

Ɣ $�VLJQLILFDQW�GLVUXSWLRQ�LQ��RU�EUHDFK�RI�VHFXULW\�RI��RXU�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�RU�GDWD��RU�YLRODWLRQ�RI�GDWD�SULYDF\�ODZV��FRXOG
UHVXOW� LQ� GDPDJH� WR� RXU� UHSXWDWLRQ�� GDWD� LQWHJULW\�� DQG�RU� VXEMHFW� XV� WR� FRVWV�� ILQHV�� RU� ODZVXLWV� XQGHU� GDWD� SULYDF\� RU� RWKHU� ODZV� RU
FRQWUDFWXDO�UHTXLUHPHQWV�

Ɣ ,I�ZH�VXIIHU�D� ORVV� WR�RXU�VXSSO\�FKDLQV��GLVWULEXWLRQ�V\VWHPV�RU� LQIRUPDWLRQ� WHFKQRORJ\�V\VWHPV�GXH� WR�FDWDVWURSKH�RU�RWKHU�HYHQWV��RXU
RSHUDWLRQV�FRXOG�EH�VHULRXVO\�KDUPHG�

Ɣ 7KH� PDQXIDFWXUH� RI� PDQ\� RI� RXU� SURGXFWV� LV� D� FRPSOH[� SURFHVV�� DQG� LI� ZH� GLUHFWO\� RU� LQGLUHFWO\� HQFRXQWHU� SUREOHPV� PDQXIDFWXULQJ
SURGXFWV��RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�FRXOG�VXIIHU�

Ɣ ,I�ZH�FDQQRW�DGMXVW�RXU�PDQXIDFWXULQJ�FDSDFLW\�RU� WKH�SXUFKDVHV� UHTXLUHG� IRU�RXU�PDQXIDFWXULQJ�DFWLYLWLHV� WR� UHIOHFW�FKDQJHV� LQ�PDUNHW
FRQGLWLRQV�RU�FXVWRPHU�GHPDQG��RXU�EXVLQHVV�DQG�ILQDQFLDO� UHVXOWV�PD\�VXIIHU�� ,Q�DGGLWLRQ��RXU� UHOLDQFH�XSRQ�VROH�RU� OLPLWHG�VRXUFHV�RI
VXSSO\�IRU�FHUWDLQ�PDWHULDOV��FRPSRQHQWV�DQG�VHUYLFHV�FDQ�FDXVH�SURGXFWLRQ�LQWHUUXSWLRQV��GHOD\V�DQG�LQHIILFLHQFLHV�

Ɣ 7KH�&RPSDQ\� UHOLHV�KHDYLO\�RQ� LQWHUQDO�PDQXIDFWXULQJ� DQG� UHODWHG�RSHUDWLRQV� WR�SURGXFH�� SDFNDJH� DQG�GLVWULEXWH� LWV� SURGXFWV�ZKLFK�� LI
GLVUXSWHG��FRXOG�PDWHULDOO\�LPSDLU�RXU�EXVLQHVV�RSHUDWLRQV��2XU�EXVLQHVV�FRXOG�EH�DGYHUVHO\�DIIHFWHG�E\�GLVUXSWLRQV�DW�RXU�VLWHV�

Ɣ &OLPDWH�FKDQJH��RU�OHJDO�RU�UHJXODWRU\�PHDVXUHV�WR�DGGUHVV�FOLPDWH�FKDQJH��PD\�QHJDWLYHO\�DIIHFW�XV�

Ɣ 'HIHFWV��XQDQWLFLSDWHG�XVH�RI�RU�LQDGHTXDWH�GLVFORVXUH�ZLWK�UHVSHFW�WR�RXU�SURGXFWV��RU�DOOHJDWLRQV�WKHUHRI��FDQ�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV
DQG�ILQDQFLDO�UHVXOWV�

Ɣ %HFDXVH�ZH�UHO\�KHDYLO\�RQ�WKLUG�SDUW\�SDFNDJH�GHOLYHU\�VHUYLFHV��D�VLJQLILFDQW�GLVUXSWLRQ�LQ�WKHVH�VHUYLFHV�RU�VLJQLILFDQW�LQFUHDVHV�LQ�SULFHV
PD\�GLVUXSW�RXU�DELOLW\�WR�VKLS�SURGXFWV��LQFUHDVH�RXU�FRVWV�DQG�ORZHU�RXU�SURILWDELOLW\�
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Acquisition and Investment Risks

•  O u r  inability to complete acquisitions at our historical rate and at appropriate prices, and to make appropriate investments that support our
long-term strategy, could negatively impact our growth rate and stock price.

•  O u r  acquisition of businesses, investments, joint ventures and other strategic relationships, i f  not properly implemented or integrated, could
negatively impact our business and financial results.

•  W e  may be required to record a significant charge to earnings i f  our goodwill and other amortizable intangible assets or other investments
become impaired, which could negatively impact our financial results or stock price.

5A•Aegic and Operational Risks

•  O u r  success will be dependent on recruiting and retaining highly qualified and diverse personnel and creating and maintaining a culture
that successfully integrates the employees joining through acquisitions.

•  O u r  growth depends in part on the timely development and commercialization of new and enhanced products and services that meet our
customers' needs. Our growth can also be negatively impacted if our customers do not grow as anticipated.

•  W e  face intense competition, and i f  we are unable to compete effectively, we may experience decreased demand and decreased market
share or need to reduce prices to remain competitive.

•  A  significant disruption in, or breach of security of, our information technology systems or data, or violation of data privacy laws, could
result in damage to our reputation, data integrity, and/or subject us to costs, fines, or  lawsuits under data privacy or other laws or
contractual requirements.

•  I f  we suffer a loss to our supply chains, distribution systems or information technology systems due to catastrophe or other events, our
operations could be seriously harmed.

•  T h e  manufacture of  many of  our products is a complex process, and i f  we directly or indirectly encounter problems manufacturing
products, our business and financial results could suffer.

•  I f  we cannot adjust our manufacturing capacity or the purchases required for our manufacturing activities to reflect changes in market
conditions or customer demand, our business and financial results may suffer. In addition, our reliance upon sole or limited sources of
supply for certain materials, components and services can cause production interruptions, delays and inefficiencies.

•  T h e  Company relies heavily on internal manufacturing and related operations to produce, package and distribute its products which, i f
disrupted, could materially impair our business operations. Our business could be adversely affected by disruptions at our sites.

•  C l imate  change, or legal or regulatory measures to address climate change, may negatively affect us.

•  Defects, unanticipated use of or inadequate disclosure with respect to our products, or allegations thereof, can adversely affect our business
and financial results.

•  Because we rely heavily on third-party package-delivery services, a significant disruption in these services or significant increases in prices
may disrupt our ability to ship products, increase our costs and lower our profitability.

4



,QWHOOHFWXDO�3URSHUW\�5LVNV

Ɣ :H�DUH�GHSHQGHQW�RQ�PDLQWDLQLQJ�RXU�LQWHOOHFWXDO�SURSHUW\�ULJKWV��,I�ZH�DUH�XQDEOH�WR�DGHTXDWHO\�SURWHFW�RXU�LQWHOOHFWXDO�SURSHUW\��RU�LI�WKLUG
SDUWLHV�LQIULQJH�RXU�LQWHOOHFWXDO�SURSHUW\�ULJKWV��ZH�PD\�VXIIHU�FRPSHWLWLYH�LQMXU\�RU�H[SHQG�VLJQLILFDQW�UHVRXUFHV�HQIRUFLQJ�RXU�ULJKWV�

Ɣ :H�PD\�EH�LQYROYHG�LQ�GLVSXWHV�WR�GHWHUPLQH�WKH�VFRSH��FRYHUDJH�DQG�YDOLGLW\�RI�RWKHUV¶�SURSULHWDU\�ULJKWV��RU�WR�GHIHQG�DJDLQVW�WKLUG�SDUW\
FODLPV�RI�LQWHOOHFWXDO�SURSHUW\�LQIULQJHPHQW��DQ\�RI�ZKLFK�FRXOG�EH�WLPH�LQWHQVLYH�DQG�FRVWO\�DQG�PD\�DGYHUVHO\�LPSDFW�RXU�EXVLQHVV�

)LQDQFLDO�DQG�7D[�5LVNV

Ɣ :H�KDYH�HQWHUHG�LQWR�DQG�GUDZQ�RQ�D�UHYROYLQJ�FUHGLW�IDFLOLW\��DQG�ZH�PD\�LQFXU�DGGLWLRQDO�GHEW�LQ�WKH�IXWXUH��7KH�EXUGHQ�RI�WKLV�DGGLWLRQDO
GHEW�FRXOG�DGYHUVHO\�DIIHFW�XV��PDNH�XV�PRUH�YXOQHUDEOH� WR�DGYHUVH�HFRQRPLF�RU� LQGXVWU\�FRQGLWLRQV�� DQG�SUHYHQW�XV� IURP�IXQGLQJ�RXU
H[SDQVLRQ�VWUDWHJ\�

Ɣ 2XU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�FDQ�EH�DGYHUVHO\�DIIHFWHG�E\�IRUHLJQ�FXUUHQF\�H[FKDQJH�UDWHV��FKDQJHV�LQ�RXU�WD[�UDWHV��DQG�WD[�OLDELOLWLHV
DQG�DVVHVVPHQWV��LQFOXGLQJ�DV�D�UHVXOW�RI�FKDQJHV�LQ�WD[�ODZV��

Ɣ 'LYLGHQGV�RQ�RXU�FRPPRQ�VWRFN�FRXOG�EH�UHGXFHG�RU�HOLPLQDWHG�LQ�WKH�IXWXUH�

/HJDO��5HJXODWRU\��&RPSOLDQFH�DQG�5HSXWDWLRQDO�5LVNV

Ɣ 2XU�EXVLQHVV�LV�VXEMHFW�WR�H[WHQVLYH�UHJXODWLRQ��IDLOXUH�WR�FRPSO\�ZLWK�WKHVH�UHJXODWLRQV�FRXOG�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO
UHVXOWV�

Ɣ 6LJQLILFDQW�GHYHORSPHQWV�RU�FKDQJHV�LQ�8�6��ODZV�RU�SROLFLHV��LQFOXGLQJ�FKDQJHV�LQ�8�6��WUDGH�SROLFLHV�DQG�WDULIIV�DQG�WKH�UHDFWLRQ�RI�RWKHU
FRXQWULHV�WKHUHWR��FDQ�KDYH�DQ�DGYHUVH�HIIHFW�RQ�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

Ɣ 2XU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�FDQ�EH�LPSDLUHG�E\�LPSURSHU�FRQGXFW�RI�DQ\�RI�RXU�HPSOR\HHV��DJHQWV��RU�EXVLQHVV�SDUWQHUV�

Ɣ &HUWDLQ�RI�RXU�EXVLQHVVHV�DUH�VXEMHFW�WR�H[WHQVLYH�UHJXODWLRQ�E\�WKH�8�6��)'$�DQG�E\�FRPSDUDEOH�DJHQFLHV�RI�RWKHU�FRXQWULHV��DV�ZHOO�DV
ODZV�UHJXODWLQJ�IUDXG�DQG�DEXVH�LQ�WKH�KHDOWKFDUH�LQGXVWU\�DQG�WKH�SULYDF\�DQG�VHFXULW\�RI�KHDOWK�LQIRUPDWLRQ��)DLOXUH�WR�FRPSO\�ZLWK�WKRVH
UHJXODWLRQV�FRXOG�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

Ɣ )DLOXUH�WR�FRPSO\�ZLWK�SULYDF\�DQG�VHFXULW\�ODZV�DQG�UHJXODWLRQV�FRXOG�UHVXOW�LQ�ILQHV��SHQDOWLHV�DQG�GDPDJH�WR�WKH�&RPSDQ\¶V�UHSXWDWLRQ
DQG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�XSRQ�WKH�&RPSDQ\¶V�EXVLQHVV��D�ULVN�WKDW�KDV�EHHQ�HOHYDWHG�ZLWK�UHFHQW�DFTXLVLWLRQV�WKDW�XVH�SURWHFWHG
KHDOWK�LQIRUPDWLRQ�DQG�XWLOL]H�KHDOWKFDUH�SURYLGHUV�IRU�ODERUDWRU\�WHVWLQJ�VHUYLFHV�
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Intellectual Property Risks

•  W e  are dependent on maintaining our intellectual property rights. I f  we are unable to adequately protect our intellectual property, or if third
parties infringe our intellectual property rights, we may suffer competitive injury or expend significant resources enforcing our rights.

•  W e  may be involved in disputes to determine the scope, coverage and validity of others' proprietary rights, or to defend against third-party
claims of intellectual property infringement, any of which could be time-intensive and costly and may adversely impact our business.

Financial and Tax Risks

•  W e  have entered into and drawn on a revolving credit facility, and we may incur additional debt in the future. The burden of this additional
debt could adversely affect us, make us more vulnerable to adverse economic or industry conditions, and prevent us from funding our
expansion strategy.

•  O u r  business and financial results can be adversely affected by foreign currency exchange rates, changes in our tax rates, and tax liabilities
and assessments (including as a result of changes in tax laws).

•  Dividends on our common stock could be reduced or eliminated in the future.

Legal, Regulatory,  Compliance and Reputational Risks

•  O u r  business is subject to extensive regulation; failure to comply with these regulations could adversely affect our business and financial
results.

•  Significant developments or changes in U.S. laws or policies, including changes in U.S. trade policies and tariffs and the reaction of other
countries thereto, can have an adverse effect on our business and financial results.

•  O u r  business and financial results can be impaired by improper conduct of any of our employees, agents, or business partners.

•  Certain of our businesses are subject to extensive regulation by the U.S. FDA and by comparable agencies of other countries, as well as
laws regulating fraud and abuse in the healthcare industry and the privacy and security of health information. Failure to comply with those
regulations could adversely affect our business and financial results.

•  Fai lure to comply with privacy and security laws and regulations could result in fines, penalties and damage to the Company's reputation
and have a material adverse effect upon the Company's business, a risk that has been elevated with recent acquisitions that use protected
health information and utilize healthcare providers for laboratory testing services.
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%LR�7HFKQH� DQG� LWV� VXEVLGLDULHV�� FROOHFWLYHO\� GRLQJ� EXVLQHVV� DV� %LR�7HFKQH� &RUSRUDWLRQ� �%LR�7HFKQH�� ZH�� RXU�� XV� RU� WKH� &RPSDQ\��� GHYHORS�
PDQXIDFWXUH�DQG�VHOO�OLIH�VFLHQFH�UHDJHQWV��LQVWUXPHQWV�DQG�VHUYLFHV�IRU�WKH�UHVHDUFK��GLDJQRVWLFV�DQG�ELRSURFHVVLQJ�PDUNHWV�ZRUOGZLGH��:LWK�RXU�EURDG
SURGXFW�SRUWIROLR�DQG�DSSOLFDWLRQ�H[SHUWLVH��ZH�VHOO�LQWHJUDO�FRPSRQHQWV�RI�VFLHQWLILF�LQYHVWLJDWLRQV�LQWR�ELRORJLFDO�SURFHVVHV�DQG�PROHFXODU�GLDJQRVWLFV�
UHYHDOLQJ� WKH�QDWXUH�� GLDJQRVLV�� HWLRORJ\� DQG�SURJUHVVLRQ�RI� VSHFLILF�GLVHDVHV��2XU�SURGXFWV� DLG� LQ�GUXJ�GLVFRYHU\� HIIRUWV� DQG�SURYLGH� WKH�PHDQV� IRU
DFFXUDWH�FOLQLFDO�WHVWV�DQG�GLDJQRVHV�

:H�PDQDJH�WKH�EXVLQHVV�LQ�WZR�RSHUDWLQJ�VHJPHQWV�±�RXU�3URWHLQ�6FLHQFHV�VHJPHQW�DQG�RXU�'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQW��2XU�3URWHLQ�6FLHQFHV
VHJPHQW�LV�D�OHDGLQJ�GHYHORSHU�DQG�PDQXIDFWXUHU�RI�KLJK�TXDOLW\�ELRORJLFDO�UHDJHQWV�XVHG�LQ�DOO�DVSHFWV�RI�OLIH�VFLHQFH�UHVHDUFK��GLDJQRVWLFV�DQG�FHOO�DQG
JHQH� WKHUDS\�� 7KLV� VHJPHQW� DOVR� LQFOXGHV� SURWHRPLF� DQDO\WLFDO� WRROV�� ERWK� PDQXDO� DQG� DXWRPDWHG�� WKDW� RIIHU� UHVHDUFKHUV� DQG� SKDUPDFHXWLFDO
PDQXIDFWXUHUV�HIILFLHQW�DQG�VWUHDPOLQHG�RSWLRQV�IRU�DXWRPDWHG�ZHVWHUQ�EORW�DQG�PXOWLSOH[HG�(/,6$�ZRUNIORZ��2XU�'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQW
GHYHORSV�DQG�PDQXIDFWXUHV�GLDJQRVWLF�SURGXFWV�� LQFOXGLQJ�FRQWUROV��FDOLEUDWRUV��DQG�GLDJQRVWLF�DVVD\V�IRU� WKH�UHJXODWHG�GLDJQRVWLFV�PDUNHW��H[RVRPH�
EDVHG�PROHFXODU�GLDJQRVWLF�DVVD\V��DGYDQFHG�WLVVXH�EDVHG�LQ�VLWX�K\EULGL]DWLRQ�DVVD\V�IRU�VSDWLDO�JHQRPLF�DQG�WLVVXH�ELRSV\�DQDO\VLV��DQG�JHQHWLF�DQG
RQFRORJ\�NLWV�IRU�UHVHDUFK�DQG�FOLQLFDO�DSSOLFDWLRQV�

:H� DUH� D�0LQQHVRWD� FRUSRUDWLRQ� ZLWK� RXU� JOREDO� KHDGTXDUWHUV� LQ�0LQQHDSROLV�� 0LQQHVRWD��:H� ZHUH� IRXQGHG� LQ� ����� DV� 5HVHDUFK� DQG� 'LDJQRVWLF
6\VWHPV��,QF��:H�EHFDPH�D�SXEOLFO\�WUDGHG�FRPSDQ\�LQ������WKURXJK�D�PHUJHU�ZLWK�7HFKQH�&RUSRUDWLRQ��QRZ�%LR�7HFKQH�&RUSRUDWLRQ��2XU�FRPPRQ
VWRFN�LV�OLVWHG�RQ�WKH�1$6'$4�XQGHU�WKH�V\PERO�³7(&+�´�:H�RSHUDWH�JOREDOO\��ZLWK�RIILFHV�LQ�PDQ\�ORFDWLRQV�WKURXJKRXW�1RUWK�$PHULFD��(XURSH�DQG
$VLD��7RGD\��RXU�SURGXFW� OLQHV� LQFOXGH�KXQGUHGV�RI� WKRXVDQGV�RI�GLYHUVH�SURGXFWV��PRVW�RI�ZKLFK�ZH�PDQXIDFWXUH�RXUVHOYHV� LQ�PXOWLSOH� ORFDWLRQV� LQ
1RUWK�$PHULFD��DV�ZHOO�DV�D�ORFDWLRQ�HDFK�LQ�WKH�8�.��DQG�&KLQD�

2XU�KLVWRULFDO�IRFXV�ZDV�RQ�SURYLGLQJ�KLJK�TXDOLW\�SURWHLQV��DQWLERGLHV�DQG�LPPXQRDVVD\V�WR�WKH�OLIH�VFLHQFH�UHVHDUFK�PDUNHW�DQG�KHPDWRORJ\�FRQWUROV�WR
WKH�GLDJQRVWLFV�PDUNHW��6LQFH�������ZH�KDYH�EHHQ�LPSOHPHQWLQJ�D�GLVFLSOLQHG�VWUDWHJ\�WR�DFFHOHUDWH�JURZWK�LQ�SDUW�E\�DFTXLULQJ�EXVLQHVVHV�DQG�SURGXFW
SRUWIROLRV�WKDW�OHYHUDJHG�DQG�GLYHUVLILHG�RXU�H[LVWLQJ�SURGXFW�OLQHV��ILOOHG�SRUWIROLR�JDSV�ZLWK�GLIIHUHQWLDWHG�KLJK�JURZWK�EXVLQHVVHV��DQG�H[SDQGHG�RXU
JHRJUDSKLF� VFRSH��)URP�ILVFDO�\HDUV������ WKURXJK������ZH�KDYH�DFTXLUHG�� DJUHHG� WR�DFTXLUH��RU�PDGH� LQYHVWPHQWV� LQ�QLQHWHHQ�FRPSDQLHV� WKDW�KDYH
H[SDQGHG� WKH�SURGXFW�RIIHULQJV�DQG�JHRJUDSKLF� IRRWSULQW�RI�ERWK�RSHUDWLQJ�VHJPHQWV�� LQFOXGLQJ� WKH�DFTXLVLWLRQ�RI�1DPRFHOO�� ,QF��DW� WKH�EHJLQQLQJ�RI
ILVFDO�\HDU�������DQG�HQWHULQJ�LQWR�DQ�DJUHHPHQW�WR�DFTXLUH�/XQDSKRUH�6$��DW�WKH�HQG�RI�WKH�\HDU��:H�DOVR�FRPSOHWHG�D�������LQYHVWPHQW�LQ�:LOVRQ�:ROI
&RUSRUDWLRQ��³:LOVRQ�:ROI´��WKLV�\HDU��DQG�ZLOO�DFTXLUH�WKH�UHPDLQLQJ�RZQHUVKLS�LQ�:LOVRQ�:ROI�E\�WKH�HQG�RI�FDOHQGDU�\HDU�������LI�QRW�HDUOLHU�GXH�WR
LWV�DFKLHYHPHQW�RI�UHYHQXH�RU�HDUQLQJV�EHIRUH�LQWHUHVW�� WD[HV��GHSUHFLDWLRQ��DQG�DPRUWL]DWLRQ��³(%,7'$´��WDUJHWV�� �5HFRJQL]LQJ�WKH�LPSRUWDQFH�RI�DQ
LQWHJUDWHG��JOREDO�DSSURDFK�WR�PHHWLQJ�RXU�PLVVLRQ�DQG�DFFRPSOLVKLQJ�RXU�VWUDWHJLHV��ZH�KDYH�PDLQWDLQHG�PDQ\�RI�WKH�EUDQGV�RI�WKH�FRPSDQLHV�ZH�KDYH
DFTXLUHG��EXW�XQLILHG�XQGHU�D�VLQJOH�JOREDO�EUDQG����%LR�7HFKQH�

:H�DUH�FRPPLWWHG�WR�SURYLGLQJ�WKH�OLIH�VFLHQFHV�FRPPXQLW\�ZLWK�LQQRYDWLYH��KLJK�TXDOLW\�VFLHQWLILF�WRROV�WKDW�DOORZ�RXU�FXVWRPHUV�WR�PDNH�H[WUDRUGLQDU\
GLVFRYHULHV� DQG� WUHDW� DQG� GLDJQRVH� GLVHDVHV��:H� LQWHQG� WR� EXLOG� RQ�%LR�7HFKQH¶V� SDVW� DFFRPSOLVKPHQWV�� KLJK� SURGXFW� TXDOLW\� UHSXWDWLRQ� DQG� VRXQG
ILQDQFLDO�SRVLWLRQ�E\�H[HFXWLQJ�VWUDWHJLHV� WKDW�SRVLWLRQ�XV� WR�VHUYH�DV� WKH�VWDQGDUG� IRU�ELRORJLFDO�FRQWHQW� LQ� WKH� UHVHDUFK�PDUNHW��DQG� WR� OHYHUDJH� WKDW
OHDGHUVKLS�SRVLWLRQ� WR�HQWHU� WKH�GLDJQRVWLFV�DQG�RWKHU�DGMDFHQW�PDUNHWV��2XU�VWUDWHJLHV��ZKLFK�KDYH�EHHQ�FRQVLVWHQW� IRU�DW� OHDVW� WKH� ODVW� VHYHUDO�\HDUV�
LQFOXGH�

&RQWLQXHG� LQQRYDWLRQ� LQ� FRUH� SURGXFWV�� 7KURXJK� FROODERUDWLRQV� ZLWK� NH\� RSLQLRQ� OHDGHUV�� SDUWLFLSDWLRQ� LQ� VFLHQWLILF� GLVFXVVLRQV� DQG
VRFLHWLHV�� DQG� OHYHUDJLQJ� RXU� LQWHUQDO� WDOHQW�ZH� H[SHFW� WR� EH� DEOH� WR� FRQYHUW� RXU� FRQWLQXHG� VLJQLILFDQW� LQYHVWPHQW� LQ� RXU� UHVHDUFK� DQG
GHYHORSPHQW�DFWLYLWLHV�WR�EH�ILUVW�WR�PDUNHW�ZLWK�TXDOLW\�SURGXFWV�WKDW�DUH�DW�WKH�OHDGLQJ�HGJH�RI�OLIH�VFLHQFH�UHVHDUFKHUV¶�QHHGV�
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PART I

ITEM 1. BUSINESS

OVERVIEW

Bio-Techne and its subsidiaries, collectively doing business as Bio-Techne Corporation (Bio-Techne, we, our, us or  the Company), develop,
manufacture and sell life science reagents, instruments and services for the research, diagnostics and bioprocessing markets worldwide. With our broad
product portfolio and application expertise, we sell integral components of scientific investigations into biological processes and molecular diagnostics,
revealing the nature, diagnosis, etiology and progression of specific diseases. Our products aid in drug discovery efforts and provide the means for
accurate clinical tests and diagnoses.

We manage the business in two operating segments — our Protein Sciences segment and our Diagnostics and Genomics segment. Our Protein Sciences
segment is a leading developer and manufacturer of high-quality biological reagents used in all aspects of life science research, diagnostics and cell and
gene therapy. This segment also includes proteomic analytical tools, both manual and automated, that offer researchers and pharmaceutical
manufacturers efficient and streamlined options for automated western blot and multiplexed ELISA workflow. Our Diagnostics and Genomics segment
develops and manufactures diagnostic products, including controls, calibrators, and diagnostic assays for the regulated diagnostics market, exosome-
based molecular diagnostic assays, advanced tissue-based in-situ hybridization assays for spatial genomic and tissue biopsy analysis, and genetic and
oncology kits for research and clinical applications.

We are a Minnesota corporation with our global headquarters in Minneapolis, Minnesota. We were founded in 1976 as Research and Diagnostic
Systems, Inc. We became a publicly traded company in 1985 through a merger with Techne Corporation, now Bio-Techne Corporation. Our common
stock is listed on the NASDAQ under the symbol "TECH." We operate globally, with offices in many locations throughout North America, Europe and
Asia. Today, our product lines include hundreds of thousands of diverse products, most of which we manufacture ourselves in multiple locations in
North America, as well as a location each in the U.K. and China.

Our historical focus was on providing high quality proteins, antibodies and immunoassays to the life science research market and hematology controls to
the diagnostics market. Since 2013, we have been implementing a disciplined strategy to accelerate growth in part by acquiring businesses and product
portfolios that leveraged and diversified our existing product lines, filled portfolio gaps with differentiated high growth businesses, and expanded our
geographic scope. From fiscal years 2013 through 2023 we have acquired, agreed to acquire, or made investments in nineteen companies that have
expanded the product offerings and geographic footprint of both operating segments, including the acquisition of Namocell, Inc. at the beginning of
fiscal year 2023, and entering into an agreement to acquire Lunaphore SA. at the end of the year. We also completed a 19.9% investment in Wilson Wolf
Corporation ("Wilson Wolf') this year, and will acquire the remaining ownership in Wilson Wolf by the end of calendar year 2027, i f  not earlier due to
its achievement of revenue or earnings before interest, taxes, depreciation, and amortization ("EBITDA") targets. Recognizing the importance of an
integrated, global approach to meeting our mission and accomplishing our strategies, we have maintained many of the brands of the companies we have
acquired, but unified under a single global brand -- Bio-Techne.

We are committed to providing the life sciences community with innovative, high-quality scientific tools that allow our customers to make extraordinary
discoveries and treat and diagnose diseases. We intend to build on Bio-Techne's past accomplishments, high product quality reputation and sound
financial position by executing strategies that position us to serve as the standard for biological content in the research market, and to leverage that
leadership position to enter the diagnostics and other adjacent markets. Our strategies, which have been consistent for at least the last several years,
include:

Continued innovation in core products. Through collaborations with key opinion leaders, participation in scientific discussions and
societies, and leveraging our internal talent we expect to be able to convert our continued significant investment in our research and
development activities to be first-to-market with quality products that are at the leading edge of life science researchers' needs.

6



0DUNHW�DQG�JHRJUDSKLF�H[SDQVLRQ��:H�ZLOO�FRQWLQXH�WR�H[SDQG�RXU�VDOHV�VWDII�DQG�GLVWULEXWLRQ�FKDQQHOV�JOREDOO\�LQ�RUGHU�WR�LQFUHDVH�RXU
JOREDO�SUHVHQFH�DQG�PDNH�LW�HDVLHU�IRU�FXVWRPHUV�WR�WUDQVDFW�ZLWK�XV��:H�ZLOO�DOVR�OHYHUDJH�RXU�H[LVWLQJ�SRUWIROLR�WR�H[SDQG�RXU�SURGXFW
RIIHULQJV�LQWR�QRYHO�UHVHDUFK�ILHOGV�DQG�IXUWKHU�LQWR�GLDJQRVWLFV�DQG�WKHUDSHXWLFV�PDUNHWV�

&XOWXUH� GHYHORSPHQW� DQG� WDOHQW� UHFUXLWPHQW� DQG� UHWHQWLRQ��$V�ZH� FRQWLQXH� WR� JURZ� ERWK� RUJDQLFDOO\� DQG� WKURXJK� DFTXLVLWLRQ��ZH� DUH
LQWHQWLRQDOO\� IRVWHULQJ� DQ� ³(3,&´� FXOWXUH� EDVHG� RQ� WKH� LGHDOV� RI� (PSRZHUPHQW�� 3DVVLRQ�� ,QQRYDWLRQ� DQG� &ROODERUDWLRQ��:H� VWULYH� WR
UHFUXLW��WUDLQ�DQG�UHWDLQ�WKH�PRVW�WDOHQWHG�VWDII��ZKR�VKDUH�WKHVH�(3,&�LGHDOV�WR�HIIHFWLYHO\�LPSOHPHQW�RXU�JOREDO�VWUDWHJLHV�

7DUJHWHG�DFTXLVLWLRQV�DQG�LQYHVWPHQWV��:H�ZLOO�FRQWLQXH� WR� OHYHUDJH�RXU�VWURQJ�EDODQFH�VKHHW� WR�JDLQ�DFFHVV� WR�QHZ�DQG�GLIIHUHQWLDWHG
WHFKQRORJLHV�DQG�SURGXFWV�WKDW�LPSURYH�RXU�FRPSHWLWLYHQHVV�LQ�WKH�FXUUHQW�PDUNHW��PHHW�FXVWRPHUV¶�H[SDQGLQJ�ZRUNIORZ�QHHGV�DQG�DOORZ
XV�WR�HQWHU�DGMDFHQW�PDUNHWV�

3527(,1�6&,(1&(6�6(*0(17

3URWHLQ�6FLHQFHV�6HJPHQW�3URGXFWV�DQG�0DUNHWV

7KH�3URWHLQ�6FLHQFHV�VHJPHQW�LV�WKH�ODUJHU�RI�RXU�WZR�VHJPHQWV��UHSUHVHQWLQJ�DERXW�����RI�RXU�QHW�VDOHV�LQ�ILVFDO�������,W�LV�FRPSULVHG�RI�WZR�GLYLVLRQV
ZLWK�FRPSOHPHQWDU\�SURGXFW�RIIHULQJV�VHUYLQJ�PDQ\�RI�WKH�VDPH�FXVWRPHUV�±�WKH�5HDJHQW�6ROXWLRQV�GLYLVLRQ�DQG�WKH�$QDO\WLFDO�6ROXWLRQV�GLYLVLRQ�

7KH�5HDJHQW�6ROXWLRQV�GLYLVLRQ�FRQVLVWV�RI�VSHFLDOL]HG�SURWHLQV��VXFK�DV�F\WRNLQHV�DQG�JURZWK�IDFWRUV��DQWLERGLHV��VPDOO�PROHFXOHV��WLVVXH�FXOWXUH�VHUD
DQG�FHOO�VHOHFWLRQ�WHFKQRORJLHV�WUDGLWLRQDOO\�XVHG�E\�UHVHDUFKHUV�WR�IXUWKHU�WKHLU�OLIH�VFLHQFH�H[SHULPHQWDO�DFWLYLWLHV�DQG�E\�FRPSDQLHV�GHYHORSLQJ�QH[W
JHQHUDWLRQ� GLDJQRVWLFV� DQG� WKHUDSHXWLFV�� LQFOXGLQJ� FRPSDQLHV� GHYHORSLQJ� FHOO�� DQG� JHQH�EDVHG� WKHUDSHXWLFV��:H� EHOLHYH�ZH� DUH� WKH�ZRUOG� OHDGHU� LQ
SURYLGLQJ�KLJK�TXDOLW\�SURWHLQV��ERWK�IRU� UHVHDUFK�XVH�DQG�XQGHU�FXUUHQW�*RRG�0DQXIDFWXULQJ�3UDFWLFHV��RU�F*03��.H\�SURGXFW�EUDQGV� LQFOXGH�5	'
6\VWHPV��7RFULV�%LRVFLHQFHV�DQG�1RYXV�%LRORJLFDOV��2XU�FRPELQHG�FKHPLFDO�DQG�ELRORJLFDO�UHDJHQWV�SRUWIROLR�SURYLGHV�KLJK�TXDOLW\�WRROV�WKDW�FXVWRPHUV
FDQ�XVH� LQ�VROYLQJ�FRPSOH[�ELRORJLFDO�SDWKZD\V�DQG�JOHDQ�NQRZOHGJH� WKDW�PD\� OHDG� WR�D�PRUH�FRPSOHWH�XQGHUVWDQGLQJ�RI�ELRORJLFDO�SURFHVVHV��DQG�
XOWLPDWHO\��WR�WKH�GHYHORSPHQW�RI�QRYHO�WKHUDSHXWLF�VWUDWHJLHV�WR�DGGUHVV�GLIIHUHQW�SDWKRORJLHV��,Q�UHFHQW�\HDUV��ZH�KDYH�PDGH�VHYHUDO�DFTXLVLWLRQV�DQG
LQYHVWPHQWV�WKDW�KDYH�H[SDQGHG�RXU�SURGXFW�RIIHULQJV�IRU�WKH�FHOO�DQG�JHQH�WKHUDS\�PDUNHW���7KHVH�LQFOXGH�D�VLJQLILFDQW�LQYHVWPHQW�LQ�VWDWH�RI�WKH�DUW
IDFLOLWLHV�IRU�SURGXFWLRQ�RI�ERWK�SURWHLQV�DQG�VPDOO�PROHFXOHV�LQ�ODUJH�TXDQWLWLHV�PDQXIDFWXUHG�LQ�DFFRUGDQFH�ZLWK�F*03��DV�ZHOO�DV�D�������LQYHVWPHQW
LQ�±�DQG�HYHQWXDO�DFTXLVLWLRQ�RI�±�:LOVRQ�:ROI��ZKLFK�LV�D�OHDGLQJ�SURYLGHU�RI�FHOO�FXOWXUH�GHYLFHV�IRU�FHOO�WKHUDS\���7KURXJK�D�FROODERUDWLYH�PDUNHWLQJ
YHQWXUH�ZLWK�:LOVRQ�:ROI�DQG�DQRWKHU�FRPSDQ\��ZH�KDYH�OHYHUDJHG�WKH�SURGXFWV�ZH�KDYH�RU�DUH�GHYHORSLQJ�WR�SURYLGH�D�PRUH�FRPSOHWH�RIIHULQJ�IRU�WKH
FHOO�DQG�JHQH�WKHUDS\�PDUNHW�

7KH�$QDO\WLFDO�6ROXWLRQV�GLYLVLRQ�LQFOXGHV�PDQXDO�DQG�DXWRPDWHG�SURWHLQ�DQDO\VLV�LQVWUXPHQWV�DQG�LPPXQRDVVD\V�WKDW�DUH�XVHG�LQ�TXDQWLI\LQJ�SURWHLQV
LQ� D� YDULHW\� RI� ELRORJLFDO� IOXLGV�� 3URGXFWV� LQ� WKLV� GLYLVLRQ� LQFOXGH� WUDGLWLRQDO� PDQXDO� SODWH�EDVHG� LPPXQRDVVD\V�� IXOO\� DXWRPDWHG� PXOWLSOH[
LPPXQRDVVD\V� RQ� YDULRXV� LQVWUXPHQW� SODWIRUPV�� DQG� DXWRPDWHG�ZHVWHUQ� EORWWLQJ� DQG� LVRHOHFWULF� IRFXVLQJ� DQDO\VLV� RI� FRPSOH[� SURWHLQ� VDPSOHV��.H\
SURGXFW�EUDQGV�LQFOXGH�5	'�6\VWHPV�DQG�3URWHLQ6LPSOH��$�QXPEHU�RI�RXU�SURGXFWV�KDYH�EHHQ�GHPRQVWUDWHG�WR�KDYH�WKH�SRWHQWLDO�WR�VHUYH�DV�SUHGLFWLYH
ELRPDUNHUV� DQG� WKHUDSHXWLF� WDUJHWV� IRU� D� YDULHW\� RI� KXPDQ� GLVHDVHV� DQG� FRQGLWLRQV� LQFOXGLQJ� FDQFHU�� DXWRLPPXQLW\�� GLDEHWHV�� K\SHUWHQVLRQ�� REHVLW\�
LQIODPPDWLRQ��QHXURORJLFDO�GLVRUGHUV��DQG�NLGQH\�IDLOXUH��,PPXQRDVVD\V�FDQ�DOVR�EH�XVHIXO�LQ�FOLQLFDO�GLDJQRVWLFV��,Q�IDFW��ZH�KDYH�UHFHLYHG�)RRG�DQG
'UXJ�$GPLQLVWUDWLRQ��)'$��PDUNHWLQJ�FOHDUDQFH�IRU�D�IHZ�RI�RXU�LPPXQRDVVD\V�IRU�XVH�DV�LQ�YLWUR�GLDJQRVWLF�GHYLFHV��,Q�DGGLWLRQ��LQ�WKH�ILUVW�TXDUWHU�RI
ILVFDO�������ZH�FORVHG�RQ�WKH�DFTXLVLWLRQ�RI�1DPRFHOO��,QF��� OHDGLQJ�SURYLGHU�RI�VLPSOH�VLQJOH�FHOO�VRUWLQJ�DQG�GLVSHQVLQJ�SODWIRUPV�WKDW�DUH�JHQWOH�WR
FHOOV�DQG�WKHUHIRUH�SUHVHUYH�FHOO�YLDELOLW\�DQG�LQWHJULW\�

3URWHLQ�6FLHQFHV�6HJPHQW�&XVWRPHUV�DQG�'LVWULEXWLRQ�0HWKRGV

2XU�FXVWRPHUV�IRU�WKLV�VHJPHQW�LQFOXGH�UHVHDUFKHUV�LQ�DFDGHPLD�DQG�LQGXVWU\��FKLHIO\�SKDUPDFHXWLFDO�DQG�ELRWHFK�FRPSDQLHV�DV�ZHOO�DV�FRQWUDFW�UHVHDUFK
RUJDQL]DWLRQV���7KLV�VHJPHQW�DOVR�VHOOV�WR�GLDJQRVWLF�FRPSDQLRQ�GLDJQRVWLF�DQG�WKHUDSHXWLF�FXVWRPHUV��HVSHFLDOO\�FXVWRPHUV�HQJDJHG�LQ�WKH�GHYHORSPHQW
RI�FHOO��DQG�JHQH�EDVHG�WKHUDSLHV��2XU�ELRORJLFV�OLQH�RI�SURGXFWV�LQ�WKH�$QDO\WLFDO�6ROXWLRQV�GLYLVLRQ�LV�XVHG�FKLHIO\�E\�SURGXFWLRQ�DQG�TXDOLW\�FRQWURO
GHSDUWPHQWV�DW
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Market and geographic expansion. We will continue to expand our sales staff and distribution channels globally in order to increase our
global presence and make it easier for customers to transact with us. We will also leverage our existing portfolio to expand our product
offerings into novel research fields and further into diagnostics and therapeutics markets.

Culture development and talent recruitment and retention. As we continue to grow both organically and through acquisition, we are
intentionally fostering an "EPIC" culture based on the ideals o f  Empowerment, Passion, Innovation and Collaboration. We strive to
recruit, train and retain the most talented staff, who share these EPIC ideals to effectively implement our global strategies.

Targeted acquisitions and investments. We will continue to leverage our strong balance sheet to gain access to new and differentiated
technologies and products that improve our competitiveness in the current market, meet customers' expanding workflow needs and allow
us to enter adjacent markets.

PROTEIN SCIENCES SEGMENT

Protein Sciences Segment Products and Markets

The Protein Sciences segment is the larger of our two segments, representing about 74% of our net sales in fiscal 2023. It is comprised of two divisions
with complementary product offerings serving many of the same customers — the Reagent Solutions division and the Analytical Solutions division.

The Reagent Solutions division consists of specialized proteins, such as cytokines and growth factors, antibodies, small molecules, tissue culture sera
and cell selection technologies traditionally used by researchers to further their life science experimental activities and by companies developing next
generation diagnostics and therapeutics, including companies developing cell- and gene-based therapeutics. We believe we are the world leader in
providing high quality proteins, both for research use and under current Good Manufacturing Practices, or cGMP. Key product brands include R&D
Systems, Tocris Biosciences and Novus Biologicals. Our combined chemical and biological reagents portfolio provides high quality tools that customers
can use in solving complex biological pathways and glean knowledge that may lead to a more complete understanding of biological processes, and,
ultimately, to the development of novel therapeutic strategies to address different pathologies. In recent years, we have made several acquisitions and
investments that have expanded our product offerings for the cell and gene therapy market. These include a significant investment in state-of-the art
facilities for production of both proteins and small molecules in large quantities manufactured in accordance with cGMP, as well as a 19.9% investment
in — and eventual acquisition of — Wilson Wolf, which is a leading provider of cell culture devices for cell therapy. Through a collaborative marketing
venture with Wilson Wolf and another company, we have leveraged the products we have or are developing to provide a more complete offering for the
cell and gene therapy market.

The Analytical Solutions division includes manual and automated protein analysis instruments and immunoassays that are used in quantifying proteins
in a  variety o f  biological fluids. Products i n  this division include traditional manual plate-based immunoassays, ful ly automated multiplex
immunoassays on various instrument platforms, and automated western blotting and isoelectric focusing analysis of  complex protein samples. Key
product brands include R&D Systems and ProteinSimple. A number of our products have been demonstrated to have the potential to serve as predictive
biomarkers and therapeutic targets for a variety of  human diseases and conditions including cancer, autoimmunity, diabetes, hypertension, obesity,
inflammation, neurological disorders, and kidney failure. Immunoassays can also be useful in clinical diagnostics. In fact, we have received Food and
Drug Administration (FDA) marketing clearance for a few of our immunoassays for use as in vitro diagnostic devices. In addition, in the first quarter of
fiscal 2023, we closed on the acquisition of Namocell, Inc., leading provider of simple single cell sorting and dispensing platforms that are gentle to
cells and therefore preserve cell viability and integrity.

Protein Sciences Segment Customers and Distribution Methods

Our customers for this segment include researchers in academia and industry (chiefly pharmaceutical and biotech companies as well as contract research
organizations). This segment also sells to diagnostic/companion diagnostic and therapeutic customers, especially customers engaged in the development
of cell- and gene-based therapies. Our biologics line of products in the Analytical Solutions division is used chiefly by production and quality control
departments at
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ELRWHFK�DQG�SKDUPDFHXWLFDO�FRPSDQLHV��:H�VHOO�RXU�SURGXFWV�GLUHFWO\�WR�FXVWRPHUV�ZKR�DUH�SULPDULO\�ORFDWHG�LQ�1RUWK�$PHULFD��(XURSH�DQG�&KLQD��DV
ZHOO�DV� WKURXJK�D�GLVWULEXWLRQ�DJUHHPHQW�ZLWK�7KHUPR�)LVKHU�6FLHQWLILF��:H�DOVR�VHOO� WKURXJK�WKLUG�SDUW\�GLVWULEXWRUV� LQ�&KLQD��-DSDQ��FHUWDLQ�HDVWHUQ
(XURSHDQ�FRXQWULHV�DQG�WKH�UHVW�RI�WKH�ZRUOG��2XU�VDOHV�DUH�ZLGHO\�GLVWULEXWHG��DQG�QR�VLQJOH�HQG�XVHU�FXVWRPHU�DFFRXQWHG�IRU�PRUH�WKDQ�����RI�WKH
3URWHLQ�6FLHQFHV�VHJPHQW¶V�QHW�VDOHV�GXULQJ�ILVFDO�������������RU������
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7KH�'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQW��UHSUHVHQWLQJ�DERXW�����RI�RXU�QHW�UHYHQXHV�LQ�ILVFDO�������LQFOXGHV�WKUHH�GLYLVLRQV�DQG�LV�IRFXVHG�SULPDULO\�RQ
WKH�GLDJQRVWLFV�PDUNHW�DQG�LQFOXGHV�VSDWLDO�ELRORJ\��OLTXLG�ELRSV\��PROHFXODU�GLDJQRVWLFV�NLWV�DQG�SURGXFWV��DQG�GLDJQRVWLFV�UHDJHQWV�

'LDJQRVWLFV�DQG�*HQRPLFV�6HJPHQW�3URGXFWV

7KH� 6SDWLDO� %LRORJ\� GLYLVLRQ� SURGXFWV� VROG� XQGHU� WKH�$GYDQFHG�&HOO�'LDJQRVWLFV�� RU�$&'�� EUDQG�� DUH� QRYHO� LQ�VLWX� K\EULGL]DWLRQ� �,6+�� DVVD\V� IRU
WUDQVFULSWRPH��'1$�FRS\��DQG�VWUXFWXUDO�YDULDWLRQ�DQDO\VLV�ZLWKLQ�LQWDFW�FHOOV��SURYLGLQJ�KLJKO\�VHQVLWLYH�DQG�VSHFLILF�VSDWLDO�LQIRUPDWLRQ�DW�VLQJOH�FHOO
UHVROXWLRQ��6LQFH�WKHVH�SURGXFWV�SUHVHUYH�VSDWLDO�FRQWH[W��WKH\�DUH�SDUWLFXODUO\�XVHIXO�IRU�FRPSOH[�WLVVXH�SURILOLQJ�

7KH�0ROHFXODU�'LDJQRVWLFV� GLYLVLRQ�PDUNHWV� DQG� VHOOV� SURGXFWV� DQG� VHUYLFHV� XQGHU� WKH� ([RVRPH�'LDJQRVWLFV� DQG�$VXUDJHQ� EUDQGV�� �7KH� ([RVRPH
'LDJQRVWLFV�EUDQG�LV�EDVHG�RQ�H[RVRPH�EDVHG�OLTXLG�ELRSV\�WHFKQLTXHV�WKDW�DQDO\]H�JHQHV�RU�WKHLU�WUDQVFULSWV���,W�LQFOXGHV�WKH�([R'[�3URVWDWH�WHVW��ZKLFK
LV� D� XULQH�EDVHG� DVVD\� IRU� HDUO\� GHWHFWLRQ� RI� KLJK�JUDGH� SURVWDWH� FDQFHU� XVHG� DV� DQ� DLG� LQ� GHFLGLQJ� WKH� QHHG� IRU� ELRSV\� DQG� RIIHUHG� E\� ([RVRPH
'LDJQRVWLFV� DV� D� ODE�GHYHORSHG� WHVW�� DV�ZHOO� DV� WKH�([R758�NLGQH\� WUDQVSODQW� UHMHFWLRQ� WHVW��ZKLFK�ZH� KDYH� OLFHQVHG� H[FOXVLYHO\� WR�7KHUPR�)LVKHU
6FLHQWLILF��:H�DOVR�VHOO�SURGXFWV�IRU�JHQHWLF�FDUULHU�VFUHHQLQJ��RQFRORJ\�GLDJQRVWLFV��PROHFXODU�FRQWUROV��DQG�UHVHDUFK�XQGHU�WKH�$VXUDJHQ�EUDQG�

7KH�'LDJQRVWLF�5HDJHQWV�GLYLVLRQ�FRQVLVWV�RI�UHJXODWHG�SURGXFWV�WUDGLWLRQDOO\�XVHG�DV�FDOLEUDWRUV�DQG�FRQWUROV�LQ�WKH�FOLQLFDO�VHWWLQJ��$OVR�LQFOXGHG�DUH
LQVWUXPHQW� DQG�SURFHVV� FRQWURO�SURGXFWV� IRU�KHPDWRORJ\��EORRG�FKHPLVWU\��EORRG�JDVHV�� FRDJXODWLRQ�FRQWUROV� DQG� UHDJHQWV�XVHG� LQ�YDULRXV�GLDJQRVWLF
DSSOLFDWLRQV��:H�RIWHQ�PDQXIDFWXUH� WKHVH� UHDJHQWV�RQ�D�FXVWRP�EDVLV�� WDLORUHG� WR�D�FXVWRPHU¶V�VSHFLILF�GLDJQRVWLF�DVVD\� WHFKQRORJ\��:H�VXSSO\� WKHVH
UHDJHQWV� LQ�YDULRXV�IRUPDWV� LQFOXGLQJ�OLTXLG��IUR]HQ��RU� LQ� O\RSKLOL]HG�IRUP��0RVW�RI� WKHVH�SURGXFWV�DUH�VROG�RQ�DQ�2ULJLQDO�(TXLSPHQW�0DQXIDFWXUHU
�2(0��EDVLV�WR�LQVWUXPHQW�PDQXIDFWXUHUV��ZLWK�PRVW�SURGXFWV�EHLQJ�)'$�FOHDUHG�

'LDJQRVWLFV�DQG�*HQRPLFV�6HJPHQW�&XVWRPHUV�DQG�'LVWULEXWLRQ�0HWKRGV

7KH�FXVWRPHUV�IRU�WKH�6SDWLDO�%LRORJ\�GLYLVLRQ�LQFOXGH�UHVHDUFKHUV�LQ�DFDGHPLD�DV�ZHOO�DV�LQYHVWLJDWRUV�LQ�SKDUPDFHXWLFDO�DQG�ELRWHFK�FRPSDQLHV��:H
VHOO�RXU�SURGXFWV�GLUHFWO\� WR� WKRVH�FXVWRPHUV�ZKR�DUH�SULPDULO\� ORFDWHG�LQ�1RUWK�$PHULFD��(XURSH��DQG�&KLQD��DQG�WKURXJK�GLVWULEXWRUV�HOVHZKHUH��,Q
DGGLWLRQ� WR�EHLQJ�XVHIXO� UHVHDUFK� WRROV��RXU�'1$�DQG�51$� LQ� VLWX�K\EULGL]DWLRQ� �,6+��DVVD\V�KDYH�GLDJQRVWLFV�DSSOLFDWLRQV�DV�ZHOO�� DQG� VHYHUDO� DUH
FOHDUHG�RU�FXUUHQWO\�XQGHU�UHYLHZ�E\�WKH�)'$�LQ�SDUWQHUVKLS�ZLWK�GLDJQRVWLFV�LQVWUXPHQW�PDQXIDFWXUHUV�DQG�SKDUPDFHXWLFDO�FRPSDQLHV�

,Q�WKH�8QLWHG�6WDWHV��ZH�RIIHU�WKH�([RVRPH'[�3URVWDWH�WHVW� WR�SK\VLFLDQV�XVLQJ�RXU�ODE�GHYHORSHG�QRQ�LQYDVLYH�XULQH�EDVHG�DVVD\�IRU�SURVWDWH�FDQFHU
GHWHFWLRQ��2XU�GLDJQRVWLF� ODERUDWRU\� LV�FHUWLILHG�XQGHU�DQG�UHJXODWHG�E\� WKH�6WDWH�RI�0DVVDFKXVHWWV�SXUVXDQW� WR� WKH�&OLQLFDO�/DERUDWRU\� ,PSURYHPHQW
$PHQGPHQWV��RU�&/,$��:H�UHDFK�RXU�FXVWRPHUV�WKURXJK�SK\VLFLDQV�SUHVFULELQJ�VXFK�WHVWV�IRU�WKHLU�SDWLHQWV��7KLV�WHVW�LV�DOVR�DYDLODEOH�LQ�(XURSH�DV�D
&(�PDUNHG� SURGXFW�� 7KH� $VXUDJHQ�EUDQGHG� SURGXFWV� DUH� VROG� SULPDULO\� WR� ODERUDWRULHV� IRU� XVH� LQ� ODE�GHYHORSHG� WHVWV� RU� LQ� NLW� IRUP� DV� UHJXODWHG
GLDJQRVWLF�WHVWV�

7KH�PDMRULW\�RI�'LDJQRVWLF�5HDJHQWV�'LYLVLRQ¶V� VDOHV�DUH� WKURXJK�2(0�DJUHHPHQWV��EXW�ZH�VHOO� VRPH�RI�RXU�GLDJQRVWLF� UHDJHQW�SURGXFWV�GLUHFWO\� WR
FXVWRPHUV�DQG��LQ�(XURSH�DQG�$VLD��DOVR�WKURXJK�GLVWULEXWRUV�

1R�FXVWRPHU�DFFRXQWHG�IRU�����RU�PRUH�RI�WKH�UHSRUWLQJ�VHJPHQW¶V�FRQVROLGDWHG�QHW�VDOHV�GXULQJ�ILVFDO�\HDUV������������RU������
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biotech and pharmaceutical companies. We sell our products directly to customers who are primarily located in North America, Europe and China, as
well as through a distribution agreement with Thermo Fisher Scientific. We also sell through third party distributors in China, Japan, certain eastern
European countries and the rest of the world. Our sales are widely distributed, and no single end-user customer accounted for more than 10% of the
Protein Sciences segment's net sales during fiscal 2023, 2022, or 2021.

DIAGNOSTICS AND GENOMICS SEGMENT

The Diagnostics and Genomics segment, representing about 26% of our net revenues in fiscal 2023, includes three divisions and is focused primarily on
the diagnostics market and includes spatial biology, liquid biopsy, molecular diagnostics kits and products, and diagnostics reagents.

Diagnostics and Genomics Segment Products

The Spatial Biology division products sold under the Advanced Cell Diagnostics, or ACD, brand, are novel in-situ hybridization (ISH) assays for
transcriptome, DNA copy, and structural variation analysis within intact cells, providing highly sensitive and specific spatial information at single cell
resolution. Since these products preserve spatial context, they are particularly useful for complex tissue profiling.

The Molecular Diagnostics division markets and sells products and services under the Exosome Diagnostics and Asuragen brands. The Exosome
Diagnostics brand is based on exosome-based liquid biopsy techniques that analyze genes or their transcripts. I t  includes the ExoDx Prostate test, which
is a urine-based assay for early detection of high-grade prostate cancer used as an aid in deciding the need for biopsy and offered by Exosome
Diagnostics as a lab-developed test, as well as the ExoTRU kidney transplant rejection test, which we have licensed exclusively to Thermo Fisher
Scientific. We also sell products for genetic carrier screening, oncology diagnostics, molecular controls, and research under the Asuragen brand.

The Diagnostic Reagents division consists of regulated products traditionally used as calibrators and controls in the clinical setting. Also included are
instrument and process control products for hematology, blood chemistry, blood gases, coagulation controls and reagents used in various diagnostic
applications. We often manufacture these reagents on a custom basis, tailored to a customer's specific diagnostic assay technology. We supply these
reagents in various formats including liquid, frozen, or in lyophilized form. Most of these products are sold on an Original Equipment Manufacturer
(OEM) basis to instrument manufacturers, with most products being FDA-cleared.

Diagnostics and Genomics Segment Customers and Distribution Methods

The customers for the Spatial Biology division include researchers in academia as well as investigators in pharmaceutical and biotech companies. We
sell our products directly to those customers who are primarily located in North America, Europe, and China, and through distributors elsewhere. In
addition to being useful research tools, our DNA and RNA in situ hybridization (ISH) assays have diagnostics applications as well, and several are
cleared or currently under review by the FDA in partnership with diagnostics instrument manufacturers and pharmaceutical companies.

In the United States, we offer the ExosomeDx Prostate test to physicians using our lab-developed non-invasive urine-based assay for prostate cancer
detection. Our diagnostic laboratory is certified under and regulated by the State of Massachusetts pursuant to the Clinical Laboratory Improvement
Amendments, or CLIA. We reach our customers through physicians prescribing such tests for their patients. This test is also available in Europe as a
CE-marked product. The Asuragen-branded products are sold primarily to laboratories for use in lab-developed tests or in kit form as regulated
diagnostic tests.

The majority of Diagnostic Reagents Division's sales are through OEM agreements, but we sell some of our diagnostic reagent products directly to
customers and, in Europe and Asia, also through distributors.

No customer accounted for 10% or more of the reporting segment's consolidated net sales during fiscal years 2023, 2022 or 2021.
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2XU� PDQXIDFWXULQJ� RSHUDWLRQV� XVH� D� ZLGH� YDULHW\� RI� UDZ� PDWHULDOV� DQG� FRPSRQHQWV�� LQFOXGLQJ� HOHFWURQLF� FRPSRQHQWV�� FKHPLFDOV� DQG� ELRORJLFDO
PDWHULDOV��1R�VLQJOH�VXSSOLHU�LV�PDWHULDO��DOWKRXJK�IRU�VRPH�FRPSRQHQWV�WKDW�UHTXLUH�SDUWLFXODU�VSHFLILFDWLRQV�RU�UHJXODWRU\�RU�RWKHU�TXDOLILFDWLRQV�WKHUH
PD\�EH� D� VLQJOH� VXSSOLHU� RU� D� OLPLWHG�QXPEHU�RI� VXSSOLHUV� WKDW� FDQ� UHDGLO\� SURYLGH� VXFK� FRPSRQHQWV��:H�XWLOL]H� D� QXPEHU�RI� WHFKQLTXHV� WR� DGGUHVV
SRWHQWLDO�GLVUXSWLRQ� LQ�DQG�RWKHU� ULVNV� UHODWLQJ� WR�RXU�VXSSO\�FKDLQ��ZKLFK� LQ�FHUWDLQ�FDVHV� LQFOXGHV� WKH�XVH�RI�VDIHW\�VWRFN��DOWHUQDWLYH�PDWHULDOV��DQG
TXDOLILFDWLRQ�RI�PXOWLSOH�VXSSO\�VRXUFHV�

7KH�PDMRULW\�RI�RXU�SURGXFWV�DUH�VKLSSHG�ZLWKLQ�RQH�GD\�RI�UHFHLSW�RI�WKH�FXVWRPHUV¶�RUGHUV��RWKHU�WKDQ�RXU�LQVWUXPHQWV�DQG�UHODWHG�FDUWULGJHV��ZKLFK�DUH
W\SLFDOO\� VKLSSHG�ZLWKLQ�RQH� WR� WZR�ZHHNV�RI� UHFHLSW�RI�DQ�RUGHU��7KHUH�ZDV�QR�VLJQLILFDQW�EDFNORJ�RI�RUGHUV� IRU�RXU�SURGXFWV�DV�RI� WKH�GDWH�RI� WKLV
$QQXDO�5HSRUW�RQ�)RUP����.�RU�DV�RI�D�FRPSDUDEOH�GDWH�IRU�ILVFDO�������)RU�DGGLWLRQDO�GLVFXVVLRQ�RI�ULVNV�UHODWLQJ�WR�VXSSO\�FKDLQ�DQG�PDQXIDFWXULQJ�
UHIHU�WR�³,WHP��$��5LVN�)DFWRUV�´
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$OWKRXJK�RXU�VHJPHQWV�ERWK�JHQHUDOO\�RSHUDWH�LQ�KLJKO\�FRPSHWLWLYH�PDUNHWV��LW�LV�GLIILFXOW�WR�GHWHUPLQH�RXU�FRPSHWLWLYH�SRVLWLRQ��HLWKHU�LQ�WKH�DJJUHJDWH
RU�E\�VHJPHQW��VLQFH�QRQH�RI�RXU�FRPSHWLWRUV�RIIHU�DOO�RI�WKH�VDPH�SURGXFW�DQG�VHUYLFH�OLQHV�RU�VHUYH�DOO�RI�WKH�VDPH�PDUNHWV�DV�WKH�&RPSDQ\��RU�DQ\�RI
LWV�VHJPHQWV��GRHV��%HFDXVH�RI�WKH�UDQJH�RI�WKH�SURGXFWV�DQG�VHUYLFHV�ZH�VHOO��ZH�HQFRXQWHU�D�ZLGH�YDULHW\�RI�FRPSHWLWRUV��LQFOXGLQJ�D�QXPEHU�RI�ODUJH�
JOREDO� FRPSDQLHV� RU� GLYLVLRQV� RI� VXFK� FRPSDQLHV� ZLWK� VXEVWDQWLDO� FDSDELOLWLHV� DQG� UHVRXUFHV�� DV� ZHOO� D� QXPEHU� RI� VPDOOHU�� QLFKH� FRPSHWLWRUV� ZLWK
VSHFLDOL]HG�SURGXFW�RIIHULQJV��:H�KDYH�VHHQ�LQFUHDVHG�FRPSHWLWLRQ�LQ�D�QXPEHU�RI�RXU�PDUNHWV�DV�D�UHVXOW�RI�WKH�HQWU\�RI�QHZ�FRPSDQLHV�LQWR�FHUWDLQ
PDUNHWV�� WKH� HQWU\� RI� FRPSHWLWRUV� EDVHG� LQ� ORZ�FRVW� PDQXIDFWXULQJ� ORFDWLRQV�� DQG� LQFUHDVLQJ� FRQVROLGDWLRQ� LQ� SDUWLFXODU� PDUNHWV�� 7KH� QXPEHU� RI
FRPSHWLWRUV�YDULHV�E\�SURGXFW�OLQH��.H\�FRPSHWLWLYH�IDFWRUV�YDU\�DPRQJ�WKH�&RPSDQ\¶V�EXVLQHVVHV��EXW�LQFOXGH�WKH�VSHFLILF�IDFWRUV�QRWHG�DERYH�ZLWK
UHVSHFW�WR�HDFK�SDUWLFXODU�EXVLQHVV�DQG�W\SLFDOO\�DOVR�LQFOXGH�SULFH��TXDOLW\�DQG�VDIHW\��SHUIRUPDQFH��GHOLYHU\�VSHHG��DSSOLFDWLRQ�H[SHUWLVH��VHUYLFH�DQG
VXSSRUW��WHFKQRORJ\�DQG�LQQRYDWLRQ��GLVWULEXWLRQ�QHWZRUN��EUHDGWK�RI�SURGXFW��VHUYLFH�DQG�VRIWZDUH�RIIHULQJV��DQG�EUDQG�QDPH�UHFRJQLWLRQ��:H�EHOLHYH
RXU� FRPSHWLWLYH� SRVLWLRQ� LV� VWURQJ� GXH� WR� WKH� XQLTXH� DVSHFWV� RI�PDQ\� RI� RXU� SURGXFWV� DQG� RXU� SURGXFW� TXDOLW\�� � )RU� D� GLVFXVVLRQ� RI� ULVNV� UHODWHG� WR
FRPSHWLWLRQ��UHIHU�WR�³,WHP��$��5LVN�)DFWRUV�´
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%LR�7HFKQH�EHOLHYHV�WKHUH�LV�VRPH�VHDVRQDOLW\�DV�D�UHVXOW�RI�YDFDWLRQ�DQG�DFDGHPLF�VFKHGXOHV�RI�LWV�ZRUOGZLGH�FXVWRPHU�EDVH��SDUWLFXODUO\�IRU�WKH�3URWHLQ
6FLHQFHV�VHJPHQW���

7KHUH�LV�DOVR�VRPH�VHDVRQDOLW\�IRU�WKH�([RVRPH'[�3URVWDWH�WHVW��DV�SDWLHQWV�WHQG�WR�DYRLG�VFKHGXOLQJ�PHGLFDO�DSSRLQWPHQWV�GXULQJ�WKH�VXPPHU�DQG�RWKHU
KROLGD\V�� � �$�PDMRULW\� RI�'LDJQRVWLFV�5HDJHQWV� GLYLVLRQ� SURGXFWV� DUH�PDQXIDFWXUHG� LQ� ODUJH� EXON� ORWV� DQG� VROG� RQ� D� VFKHGXOH� VHW� E\� WKH� FXVWRPHU�
&RQVHTXHQWO\�� VDOHV� IRU� WKDW� GLYLVLRQ� FDQ� EH� XQSUHGLFWDEOH�� DQG� QRW� QHFHVVDULO\� EDVHG� RQ� VHDVRQDOLW\�� $V� D� UHVXOW�� ZH� FDQ� H[SHULHQFH� PDWHULDO� DQG
VRPHWLPHV�XQSUHGLFWDEOH�IOXFWXDWLRQV�LQ�RXU�UHYHQXH�IURP�WKH�'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQW�

*29(510(17�&2175$&76

$OWKRXJK�WKH�&RPSDQ\�WUDQVDFWV�EXVLQHVV�ZLWK�YDULRXV�JRYHUQPHQW�HQWLWLHV��QR�JRYHUQPHQW�FRQWUDFW�LV�RI�VXFK�PDJQLWXGH�WKDW�UHQHJRWLDWLRQ�RI�SURILWV�RU
WHUPLQDWLRQ�RI�WKH�FRQWUDFW�DW�WKH�HOHFWLRQ�RI�WKH�JRYHUQPHQW�HQWLW\�ZRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�UHVXOWV��$V�D�SDUW\
WR�WKHVH�FRQWUDFWV��%LR�7HFKQH�GRHV�KDYH�WR�FRPSO\�ZLWK�FHUWDLQ�UHJXODWLRQV�WKDW�DSSO\�WR�FRPSDQLHV�GRLQJ�EXVLQHVV�ZLWK�JRYHUQPHQWV��)RU�D�GLVFXVVLRQ
RI�ULVNV�UHODWHG�WR�JRYHUQPHQW�FRQWUDFWLQJ�UHTXLUHPHQWV��VHH�³,WHP��$��5LVN�)DFWRUV�´
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:H�EHOLHYH�WKDW�RXU�IXWXUH�VXFFHVV�GHSHQGV��WR�D�ODUJH�H[WHQW��RQ�RXU�DELOLW\�WR�NHHS�SDFH�ZLWK�FKDQJLQJ�WHFKQRORJLHV�DQG�PDUNHW�QHHGV���%LR�7HFKQH�LV
HQJDJHG�LQ�FRQWLQXRXV�UHVHDUFK�DQG�GHYHORSPHQW�LQ�DOO�RI�RXU�PDMRU�SURGXFW�OLQHV���:H�DOVR�FDUU\�RXW�UHVHDUFK�WR�GHYHORS�QHZ�SURGXFWV�WKDW�EXLOG�XSRQ
DQG�H[SDQG�WKH�WHFKQRORJLHV�ZH�DFTXLUH�WKURXJK�RXU�DFTXLVLWLRQ�VWUDWHJ\���,Q�ILVFDO�������ZH�LQWURGXFHG�RYHU�������QHZ�SURGXFWV���:KLOH�WKLV�LV�DQ�DUHD
RI�IRFXV�IRU�WKH�&RPSDQ\��WKHUH�LV
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MANUFACTURING AND MATERIALS

Our manufacturing operations use a wide variety o f  raw materials and components, including electronic components, chemicals and biological
materials. No single supplier is material, although for some components that require particular specifications or regulatory or other qualifications there
may be a single supplier or a limited number of suppliers that can readily provide such components. We utilize a number of techniques to address
potential disruption in and other risks relating to our supply chain, which in certain cases includes the use of safety stock, alternative materials, and
qualification of multiple supply sources.

The majority of our products are shipped within one day of receipt of the customers' orders, other than our instruments and related cartridges, which are
typically shipped within one to two weeks of receipt of an order. There was no significant backlog of orders for our products as of the date of this
Annual Report on Form 10-K or as of a comparable date for fiscal 2023. For additional discussion of risks relating to supply chain and manufacturing,
refer to "Item 1A. Risk Factors."

COMPETITION

Although our segments both generally operate in highly competitive markets, it is difficult to determine our competitive position, either in the aggregate
or by segment, since none of our competitors offer all of the same product and service lines or serve all of the same markets as the Company, or any of
its segments, does. Because of the range of the products and services we sell, we encounter a wide variety of competitors, including a number of large,
global companies or divisions o f  such companies with substantial capabilities and resources, as well a number of  smaller, niche competitors with
specialized product offerings. We have seen increased competition in a number of our markets as a result of the entry of new companies into certain
markets, the entry o f  competitors based in low-cost manufacturing locations, and increasing consolidation in particular markets. The number o f
competitors varies by product line. Key competitive factors vary among the Company's businesses, but include the specific factors noted above with
respect to each particular business and typically also include price, quality and safety, performance, delivery speed, application expertise, service and
support, technology and innovation, distribution network, breadth of product, service and software offerings, and brand name recognition. We believe
our competitive position is strong due to the unique aspects of  many of our products and our product quality. F o r  a discussion of risks related to
competition, refer to "Item 1A. Risk Factors."

SEASONALITY OF BUSINESS

Bio-Techne believes there is some seasonality as a result of vacation and academic schedules of its worldwide customer base, particularly for the Protein
Sciences segment.

There is also some seasonality for the ExosomeDx Prostate test, as patients tend to avoid scheduling medical appointments during the summer and other
holidays. A  majority of Diagnostics Reagents division products are manufactured in large bulk lots and sold on a schedule set by the customer.
Consequently, sales for that division can be unpredictable, and not necessarily based on seasonality. As a result, we can experience material and
sometimes unpredictable fluctuations in our revenue from the Diagnostics and Genomics segment.

GOVERNMENT CONTRACTS

Although the Company transacts business with various government entities, no government contract is of such magnitude that renegotiation of profits or
termination of the contract at the election of the government entity would have a material adverse effect on the Company's financial results. As a party
to these contracts, Bio-Techne does have to comply with certain regulations that apply to companies doing business with governments. For a discussion
of risks related to government contracting requirements, see "Item 1A. Risk Factors."

NEW PRODUCTS AND RESEARCH AND DEVELOPMENT

We believe that our future success depends, to a large extent, on our ability to keep pace with changing technologies and market needs. Bio-Techne is
engaged in continuous research and development in all of our major product lines. We also carry out research to develop new products that build upon
and expand the technologies we acquire through our acquisition strategy. I n  fiscal 2023, we introduced over 1,600 new products. While this is an area
of focus for the Company, there is

9



QR� DVVXUDQFH� WKDW� DQ\� RI� WKH� SURGXFWV� LQ� WKH� UHVHDUFK� DQG� GHYHORSPHQW� SKDVHV� FDQ� EH� VXFFHVVIXOO\� FRPSOHWHG� RU�� LI� FRPSOHWHG�� FDQ� EH� VXFFHVVIXOO\
LQWURGXFHG�LQWR�WKH�PDUNHWSODFH�

+80$1�&$3,7$/

7KURXJK�LWV�VXEVLGLDULHV��%LR�7HFKQH�HPSOR\HG�DSSUR[LPDWHO\�������IXOO�WLPH�DQG�SDUW�WLPH�HPSOR\HHV�DV�RI�-XQH�����������RI�ZKRP�DSSUR[LPDWHO\
������ZHUH�HPSOR\HG�LQ�WKH�8QLWHG�6WDWHV�DQG�DSSUR[LPDWHO\�����RXWVLGH�WKH�8QLWHG�6WDWHV��1RQH�RI�WKH�8QLWHG�6WDWHV�HPSOR\HHV�DUH�XQLRQL]HG��2XWVLGH
WKH�8QLWHG�6WDWHV��WKH�&RPSDQ\�KDV�JRYHUQPHQW�PDQGDWHG�FROOHFWLYH�EDUJDLQLQJ�DUUDQJHPHQWV�RU�ZRUN�FRXQFLOV�LQ�FHUWDLQ�FRXQWULHV�

%LR�7HFKQH�LV�FRPPLWWHG�WR�DWWUDFWLQJ��GHYHORSLQJ��HQJDJLQJ��DQG�UHWDLQLQJ�WKH�EHVW�SHRSOH�SRVVLEOH�IURP�DURXQG�WKH�ZRUOG�WR�VXVWDLQ�DQG�JURZ�RXU�
OHDGHUVKLS�SRVLWLRQ�LQ�OLIH�VFLHQFHV�WRROV�DQG�GLDJQRVWLFV��:H�VWULYH�WR�FUHDWH�DQ�HPSOR\HH�H[SHULHQFH�WKDW�DOORZV�HDFK�WR�DFKLHYH�WKHLU�OLIH¶V�EHVW�ZRUN��
7KLV�LV�GHPRQVWUDWHG�E\�OHDGLQJ�ZLWK�RXU�(3,&�YDOXHV�RI�(PSRZHUPHQW��3DVVLRQ��,QQRYDWLRQ�DQG�&ROODERUDWLRQ��:H�FRQWLQXRXVO\�EXLOG�RQ�RXU�SHRSOH�
ILUVW�FXOWXUH��OHG�E\�XQFRPSURPLVLQJ�LQWHJULW\��KRVWLQJ�D�SODFH�RI�EHORQJLQJ��JUDQWLQJ�DFFHVV�WR�LQQRYDWLRQ�DQG�UHVSHFWLQJ�KXPDQ�ULJKWV�DURXQG�WKH�JOREH����

2XU�WDOHQW�PDQDJHPHQW�VWUDWHJ\�VSDQV�PXOWLSOH�NH\�GLPHQVLRQV��LQFOXGLQJ�WKH�IROORZLQJ�

&XOWXUH�DQG�*RYHUQDQFH

2XU�IRXU�(3,&�YDOXHV�RI�(PSRZHUPHQW��3DVVLRQ��,QQRYDWLRQ�DQG�&ROODERUDWLRQ�DUH�WKH�EDFNERQH�IRU�WKH�ZD\�ZH�DSSURDFK�WKH�OHDGHUVKLS�DQG�GLUHFWLRQ
RI�RXU�ZRUN�IRUFH��(PSOR\HHV�DUH�HPSRZHUHG�WR�UHDOL]H�WKHLU�SRWHQWLDO��2XU�FXOWXUH�VXSSRUWV�DQG�HQFRXUDJHV�D�FROODERUDWLYH�DSSURDFK�WR�ZRUNLQJ�ZLWK
HDFK�RWKHU�DQG�ZLWK�RXU�FXVWRPHUV��:H�HQFRXUDJH�LQQRYDWLRQ�WR�FRQWLQXDOO\�LPSURYH�RXU�SURGXFWV��VHUYLFHV�DQG�SURFHVVHV��DQG�RXU�SDVVLRQV�IRU�VFLHQFH
DQG�WKH�PLVVLRQV�RI�RXU�FXVWRPHUV�DUH�RXU�JXLGLQJ�OLJKWV�

2XU� (3,&� YDOXHV� DUH� HPEHGGHG� LQ� RXU� FXOWXUH� DQG� SUDFWLFHV�� )RU� H[DPSOH�� RXU� SHUIRUPDQFH� PDQDJHPHQW� V\VWHP� DQG� DQQXDO� UHYLHZ� SURFHVVHV
LQFRUSRUDWH�RXU�(3,&�YDOXHV��(DFK�HPSOR\HH�LV�PHDVXUHG�DJDLQVW�WKH�EHKDYLRUV�DQG�DWWULEXWHV�WKDW�VXSSRUW�WKRVH�YDOXHV��7R�IXUWKHU�DPSOLI\�RXU�GHVLUHG
EHKDYLRUV��ZH�KDYH�DQ�DQQXDO�HPSOR\HH�UHFRJQLWLRQ�SURJUDP�LQ�ZKLFK�ZH�DVN�IRU�QRPLQDWLRQV�DQG�UHFRJQL]H�ZLQQLQJ�LQGLYLGXDOV�DQG�WHDPV�DFURVV�RXU
EXVLQHVV�ZKR�KDYH�EHVW�GHPRQVWUDWHG�RXU�(3,&�YDOXHV�

%LR�7HFKQH¶V�%RDUG�RI�'LUHFWRUV�UHYLHZV�PDQDJHPHQW�VXFFHVVLRQ�SODQQLQJ�DW�OHDVW�DQQXDOO\��DQG�LWV�&RPSHQVDWLRQ�&RPPLWWHH�UHYLHZV�WKH�&RPSDQ\¶V
WDOHQW�PDQDJHPHQW�VWUDWHJ\�SHULRGLFDOO\�LQ�FRQQHFWLRQ�ZLWK�VLJQLILFDQW�LQLWLDWLYHV�DQG�DFTXLVLWLRQV��DV�ZHOO�DV�SDUW�RI�LWV�RYHUVLJKW�RI�RXU�H[HFXWLYH�DQG
HTXLW\� FRPSHQVDWLRQ� SURJUDPV��$W� WKH�PDQDJHPHQW� OHYHO�� RXU� &KLHI�+XPDQ�5HVRXUFHV�2IILFHU�� ZKR� UHSRUWV� GLUHFWO\� WR� RXU� 3UHVLGHQW� DQG�&(2�� LV
UHVSRQVLEOH�IRU�WKH�GHYHORSPHQW�DQG�H[HFXWLRQ�RI�WKH�&RPSDQ\¶V�WDOHQW�PDQDJHPHQW�VWUDWHJ\�

(QJDJHPHQW�DQG�%HORQJLQJ

2XU� HQJDJHPHQW� VWUDWHJ\� IRFXVHV� RQ� GHYHORSLQJ� WKH� EHVW�ZRUNSODFH� DQG� EHVW� SHRSOH� OHDGHUV� WR�PHHW� RXU� HPSOR\HHV¶� QHHGV��:H� EHOLHYH� WKDW� VWURQJ
HPSOR\HH� HQJDJHPHQW� KHOSV� HQDEOH� KLJKHU� UHWHQWLRQ� DQG� EHWWHU� EXVLQHVV� SHUIRUPDQFH�� :H� DVVHVV� RXU� HQJDJHPHQW� SHUIRUPDQFH� WKURXJK� UHJXODU
FRQVXOWDWLRQ�ZLWK�RXU�PDQDJHUV���:H�DOVR�HQJDJH�PRUH�IRUPDOO\�YLD�DQ�DQQXDO�HQJDJHPHQW�VXUYH\�WKDW�DVVHVVHV�RXU�HPSOR\HHV¶�RYHUDOO�H[SHULHQFH��,Q
����������RI�RXU�JOREDO�ZRUNIRUFH�SDUWLFLSDWHG�� DQG�����RI� WKRVH�ZKR� UHVSRQGHG�SURYLGHG� IDYRUDEOH� IHHGEDFN�� �:KLOH� WKHVH� UHVSRQVHV�ZHUH�TXLWH
SRVLWLYH��RXU�PDQDJHPHQW�XVHG�WKH�UHVSRQVHV�WR�LQIRUP�DQG�VKDSH�RXU�IXWXUH�HPSOR\HH�IRFXVHG�LQLWLDWLYHV��7KHVH�LQLWLDWLYHV�LQ�WKH�SDVW�KDYH�UHVXOWHG�LQ
FKDQJHV�LQ�SURJUDPV�DQG�SROLFLHV��LQFOXGLQJ�H[SDQVLRQ�RI�RXU�PDQDJHPHQW�DQG�OHDGHUVKLS�GHYHORSPHQW�SURJUDPV��DGGLWLRQ�RI�D�SDUHQWDO�OHDYH�SURJUDP�
H[SDQVLRQ� RI� RXU� LQFHQWLYH� SURJUDPV� WR� LQFOXGH� DQQXDO� FDVK� ERQXVHV� WR� DOO� HPSOR\HHV�� LQWURGXFWLRQ� RI� IOH[LEOH� ZRUNLQJ�� DGGLWLRQ� RI� DQ� LQWHUQDO
FRPPXQLFDWLRQV�IXQFWLRQ��OHDGHUVKLS�HQJDJHPHQW�IRFXVHG�RQ�WUDQVSDUHQF\�DQG�VWURQJHU�IHHGEDFN�IROORZ�XS���DQG�H[SDQVLRQ�RI�WKH�EUHDGWK�DQG�UHVRXUFHV
RI�RXU�(PSOR\HH�5HVRXUFH�*URXSV��(5*V����,Q�ILVFDO�\HDU�������ZH�HPSRZHUHG�ZRUN�OLIH�LQWHJUDWLRQ�WKURXJK�K\EULG�ZRUN�PRGHOV�ZKHUHYHU�IHDVLEOH�
FRQWLQXHG�WR�FXOWLYDWH�EHORQJLQJ�DQG�LQFOXVLRQ�WKURXJK�GHHSHQHG�LQYHVWPHQW�RI�UHVRXUFHV�WR�RXU�(5*V��DQG�SDYHG�WKH�SDWK�IRU�FDUHHU�JURZWK�WKURXJK�WKH
SHUVRQDOL]HG�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�LQGLYLGXDO�DFWLRQ�SODQV�
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no assurance that any of the products in the research and development phases can be successfully completed or, i f  completed, can be successfully
introduced into the marketplace.

HUMAN CAPITAL

Through its subsidiaries, Bio-Techne employed approximately 3,050 full-time and part-time employees as of June 30, 2023, of whom approximately
2,400 were employed in the United States and approximately 650 outside the United States. None of the United States employees are unionized. Outside
the United States, the Company has government-mandated collective bargaining arrangements or work councils in certain countries.

Bio-Techne is committed to attracting, developing, engaging, and retaining the best people possible from around the world to sustain and grow our
leadership position in life sciences tools and diagnostics. We strive to create an employee experience that allows each to achieve their life's best work.
This is demonstrated by leading with our EPIC values of Empowerment, Passion, Innovation and Collaboration. We continuously build on our people-
first culture, led by uncompromising integrity, hosting a place of belonging, granting access to innovation and respecting human rights around the globe.

Our talent management strategy spans multiple key dimensions, including the following:

Culture and Governance

Our four EPIC values of Empowerment, Passion, Innovation and Collaboration are the backbone for the way we approach the leadership and direction
of our work force. Employees are empowered to realize their potential. Our culture supports and encourages a collaborative approach to working with
each other and with our customers. We encourage innovation to continually improve our products, services and processes, and our passions for science
and the missions of our customers are our guiding lights.

Our EPIC values are embedded in our culture and practices. For example, our performance management system and annual review processes
incorporate our EPIC values. Each employee is measured against the behaviors and attributes that support those values. To further amplify our desired
behaviors, we have an annual employee recognition program in which we ask for nominations and recognize winning individuals and teams across our
business who have best demonstrated our EPIC values.

Bio-Techne's Board of Directors reviews management succession planning at least annually, and its Compensation Committee reviews the Company's
talent management strategy periodically in connection with significant initiatives and acquisitions, as well as part of its oversight of our executive and
equity compensation programs. A t  the management level, our Chief Human Resources Officer, who reports directly to our President and CEO, is
responsible for the development and execution of the Company's talent management strategy.

Engagement and Belonging

Our engagement strategy focuses on developing the best workplace and best people leaders to meet our employees' needs. We believe that strong
employee engagement helps enable higher retention and better business performance. We assess our engagement performance through regular
consultation with our managers. We also engage more formally via an annual engagement survey that assesses our employees' overall experience. In
2023, 62% of our global workforce participated, and 77% of those who responded provided favorable feedback. While these responses were quite
positive, our management used the responses to inform and shape our future employee-focused initiatives. These initiatives in the past have resulted in
changes in programs and policies, including expansion of our management and leadership development programs, addition of a parental leave program,
expansion o f  our incentive programs to include annual cash bonuses to all employees, introduction o f  flexible working, addition o f  an internal
communications function, leadership engagement focused on transparency and stronger feedback follow-up, and expansion of the breadth and resources
of our Employee Resource Groups (ERGs). I n  fiscal year 2023, we empowered work/life integration through hybrid work models wherever feasible,
continued to cultivate belonging and inclusion through deepened investment of resources to our ERGs, and paved the path for career growth through the
personalized development and implementation of individual action plans.
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:H�EHOLHYH� D� GLYHUVH�ZRUNIRUFH� DQG� FXOWXUH� RI� EHORQJLQJ� LV� FHQWUDO� WR� GULYH� LQQRYDWLRQ�� IXHO� JURZWK� DQG�KHOS� HQVXUH� RXU� WHFKQRORJLHV� DQG�SURGXFWV
HIIHFWLYHO\� VHUYH� D� JOREDO� FXVWRPHU� EDVH�� 7KH� &RPSDQ\¶V� H[HFXWLYH�VSRQVRUHG� %HORQJLQJ� LQLWLDWLYH� LV� IRFXVHG� RQ� SURYLGLQJ� D� ZHOFRPLQJ� ZRUNLQJ
HQYLURQPHQW� IRU� DOO� HPSOR\HHV�� FRQWLQXHG� HGXFDWLRQ�� EURDGHQLQJ� RXU� FDQGLGDWH� SRROV�� DQG� LPSOHPHQWLQJ� DQG� VXVWDLQLQJ� SURJUDPV�� 2QH� RI� WKH
FHQWHUSLHFHV�RI�RXU� WDOHQW�GHYHORSPHQW�VWUDWHJ\� LV�RXU�(5*V��FRRUGLQDWHG�XQGHU� WKH�JXLGDQFH�RI�RXU�H[HFXWLYH�VSRQVRUHG�(PSOR\HH�5HVRXUFH�*URXS
&RXQFLO��WKH\�RIIHU�PHQWRUVKLS��VXSSRUW�DQG�HQJDJHPHQW�WR�KHOS�RXU�HPSOR\HHV��LQFOXGLQJ�WKRVH�IURP�XQGHUUHSUHVHQWHG�JURXSV��VXFFHHG�DQG�WKULYH��$V
RI�-XQH�����������ZH�KDG����(5*V�RSHUDWLQJ�JOREDOO\�

$V�RI�-XQH���������������RI�RXU�WRWDO�HPSOR\HH�SRSXODWLRQ�ZDV�IHPDOH��DQG�����RI�RXU�PDQDJHULDO�HPSOR\HHV�ZHUH�IHPDOH��,Q�WKH�8QLWHG�6WDWHV�����
RI�RXU�WRWDO�HPSOR\HH�SRSXODWLRQ�LGHQWLILHG�DV�QRQZKLWH�DQG�����RI�RXU�PDQDJHULDO�HPSOR\HHV�LGHQWLILHG�DV�QRQZKLWH���

5HFUXLWPHQW�DQG�5HWHQWLRQ

%LR�7HFKQH�EHOLHYHV�WKDW�VXVWDLQLQJ�LWV�SURILWDEOH�JURZWK�ZLOO�UHTXLUH�D�FRQWLQXHG�IRFXV�RQ�UHFUXLWLQJ�DQG�UHWDLQLQJ�WRS��GLYHUVH�WDOHQW��:H�HQJDJH�LQ�D�
YDULHW\�RI�UHFUXLWLQJ�VWUDWHJLHV�LQWHQGHG�WR�ORFDWH�DQG�LGHQWLI\�TXDOLILHG�FDQGLGDWHV�DQG�FUHDWH�D�WDOHQW�SLSHOLQH���7KH�&RPSDQ\�RIIHUV�FRPSHWLWLYH�SD\�DQG�
EHQHILWV��IURP�IOH[LEOH�ZRUN�WR�ILQDQFLDO�SODQQLQJ�UHVRXUFHV�WR�DQ�HPSOR\HH�VWRFN�SXUFKDVH�SODQ���/DVW�\HDU��ZH�EROVWHUHG�RXU�UHFUXLWPHQW�DQG�UHWHQWLRQ�
HIIRUWV�E\�H[SDQGLQJ�HOLJLELOLW\�WR�UHFHLYH�VWRFN�RSWLRQV�GHHSHU�LQWR�WKH�RUJDQL]DWLRQ��,Q�)<����ZH�IXUWKHU�H[SDQGHG�WKHVH�HIIRUWV�E\�H[SDQGLQJ�RXU�
/RQJ�7HUP�,QFHQWLYH�SURJUDP�VWUDWHJ\�WR�LQFOXGH�D�FRPELQDWLRQ�RI�VWRFN�RSWLRQV�DQG�UHVWULFWHG�VWRFN�XQLWV��LQVWHDG�RI�H[FOXVLYHO\�VWRFN�RSWLRQV��%LR�
7HFKQH�FRQWLQXHV�WR�RIIHU�D�UHIHUUDO�ERQXV�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�WKLV�LV�RQH�RI�RXU�PRVW�VXFFHVVIXO�VRXUFLQJ�PHWKRGV��

,Q�DGGLWLRQ�WR�SD\�DQG�EHQHILWV��%LR�7HFKQH�EHOLHYHV�WKDW�WKH�DELOLW\�WR�UHWDLQ�HPSOR\HHV�UHTXLUHV�DQ�HQYLURQPHQW�ZKHUH�WKH\�FDQ�ZRUN�SURGXFWLYHO\�DQG�
ZKHUH�WKHUH�DUH�RSSRUWXQLWLHV�WR�JURZ�DQG�DGYDQFH��7KH�&RPSDQ\�WKHUHIRUH�VHHNV�WR�FXOWLYDWH�D�FXOWXUH�RI�HPSRZHUPHQW�DQG�FROODERUDWLRQ��ZKHUH�
HPSOR\HHV�FDQ�REVHUYH�WKH�LPSDFW�RI�WKHLU�HIIRUWV��DQG�ZKHUH�WKH\�VHH�RSSRUWXQLWLHV�ERWK�ODWHUDOO\�DQG�YHUWLFDOO\��:H�EHOLHYH�WKDW�RXU�IRFXV�DQG�
LQYHVWPHQW�LQ�UHFUXLWPHQW�DQG�UHWHQWLRQ�FRQWULEXWHG�WR�RXU�LQFOXVLRQ�RQ�WKH�)RUEHV�OLVW�LQ�ILVFDO������DV�RQH�RI�$PHULFD¶V�%HVW�0LGVL]H�(PSOR\HUV�DV�
ZHOO�DV�RQH�RI�WKH�%HVW�(PSOR\HUV�IRU�'LYHUVLW\���

7KH�ODVW�ILVFDO�\HDU�FRQWLQXHG�WR�VHH�FRQVLGHUDEOH�HPSOR\HH�PRELOLW\�DFURVV�DOO�LQGXVWULHV��LQFOXGLQJ�WKH�ELRWHFKQRORJ\�LQGXVWU\��EXW�ZH�QRQHWKHOHVV�
VLJQLILFDQWO\�UHGXFHG�RXU�DWWULWLRQ�UDWH�WR�PDLQWDLQ�GXUDEOH�VWDELOLW\�DFURVV�RXU�HQWHUSULVH���:H�EHOLHYH�WKDW�%LR�7HFKQH¶V�VXVWDLQHG�HIIRUWV�RQ�UHFUXLWPHQW�
DQG�UHWHQWLRQ�ZLOO�IRUWLI\�RXU�UHVLOLHQFH�DQG�DELOLW\�WR�UHPDLQ�SURGXFWLYH�LQ�WKH�IDFH�RI�LQFUHDVHG�HPSOR\HH�PRELOLW\�DQG�HFRQRPLF�FKDOOHQJHV�

7DOHQW�'HYHORSPHQW�DQG�/HDUQLQJ�DQG�'HYHORSPHQW

%LR�7HFKQH�LQYHVWV� LQ�SHRSOH�GHYHORSPHQW�LQ�WKH�EHOLHI� WKDW�JURZLQJ�DQG�SURPRWLQJ�HPSOR\HHV�IURP�ZLWKLQ�WKH�&RPSDQ\�FUHDWHV�D�PRUH�VXVWDLQDEOH
RUJDQL]DWLRQ��+LJK�SRWHQWLDO�HPSOR\HHV�DUH� LGHQWLILHG�WKURXJK�RXU�DQQXDO� WDOHQW�UHYLHZ�VWUDWHJ\��DV�ZHOO�DV� WKURXJK�OHDGHUVKLS�GHYHORSPHQW�SURJUDPV
GHVLJQHG� WR�FXOWLYDWH� IXWXUH� OHDGHUV�� �(PSOR\HHV� LGHQWLILHG�DV�KLJK�SRWHQWLDO�DUH�HOHYDWHG� WR� WKH�DWWHQWLRQ�RI�VHQLRU�PDQDJHPHQW� IRU�FRQVLGHUDWLRQ�IRU
DGGLWLRQDO�GHYHORSPHQW��JURZWK�RSSRUWXQLWLHV��DQG�FDUHHU�DGYDQFHPHQW�

2XU� JOREDO� /HDUQLQJ� DQG� 'HYHORSPHQW� SURJUDP� GHOLYHUV� D� ZLGH� UDQJH� RI� LQLWLDWLYHV� LQFOXGLQJ� D� YDOLGDWHG� VXLWH� RI� FRPSOLDQFH� WUDLQLQJ�� DQG� VRIW�
WHFKQLFDO��EXVLQHVV��LQWHUSHUVRQDO�DQG�FDUHHU�VNLOOV��%LR�7HFKQH�DOVR�HQFRXUDJHV�DQG�VXSSRUWV�HPSOR\HHV�ZKR�ZLVK�WR�VXSSOHPHQW�WKHLU�JURZWK�WKURXJK
H[WHUQDO�WUDLQLQJ�DQG�HGXFDWLRQ���$V�D�FRPSDQ\�WKDW�UHJXODUO\�DFTXLUHV�RWKHU�EXVLQHVVHV��ZH�EHOLHYH�LW�LV�LPSRUWDQW�IRU�HPSOR\HHV�WR�EH�WUDLQHG�LQ�WKH
VNLOOV�DQG�PLQGVHWV�WKDW�HQDEOH�WKHP�WR�UHVSRQG�SRVLWLYHO\�WR�FKDQJH��7KLV�LQLWLDWLYH�DOORZV�LQGLYLGXDOV�WR�GHDO�ZLWK�FKDQJH�HDVLO\�DQG�UHGXFHV�WKH�QHHG�WR
UXQ�ODUJH�VFDOH�FKDQJH�PDQDJHPHQW�SURJUDPV�

:HOO�%HLQJ�DQG�6DIHW\

7KH�&RPSDQ\�LV�FRPPLWWHG�WR�SURWHFWLQJ�WKH�SK\VLFDO�KHDOWK�DQG�SV\FKRORJLFDO�ZHOO�EHLQJ�RI�RXU�HPSOR\HHV�E\�SURYLGLQJ�D�VDIH�ZRUN�HQYLURQPHQW��:H
DFWLYHO\� PRQLWRU� DQG� DGMXVW� RXU� FULVLV� PDQDJHPHQW� SODQ� DQG� UHVSRQVH� SURWRFRO� WR� SURWHFW� RXU� HPSOR\HHV�� %LR�7HFKQH� WUDLQV� DOO� HPSOR\HHV� RQ
IRXQGDWLRQDO�VDIHW\�SULQFLSOHV�DQG�UHTXLUHV�PRUH�ULJRURXV�VDIHW\�DQG�KD]DUG�DZDUHQHVV�WUDLQLQJ�ZKHUH�DSSURSULDWH�EDVHG�RQ�IXQFWLRQ��UROH��RU�WHDP��$W
%LR�7HFKQH��DOO�HPSOR\HHV�DUH�HPSRZHUHG�DQG
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We believe a diverse workforce and culture of belonging is central to drive innovation, fuel growth and help ensure our technologies and products
effectively serve a global customer base. The Company's executive-sponsored Belonging initiative is focused on providing a welcoming working
environment for all employees, continued education, broadening our candidate pools, and implementing and sustaining programs. One o f  the
centerpieces of our talent development strategy is our ERGs, coordinated under the guidance of our executive-sponsored Employee Resource Group
Council; they offer mentorship, support and engagement to help our employees, including those from underrepresented groups, succeed and thrive. As
of June 30, 2023, we had 10 ERGs operating globally.

As of June 30, 2023, 49% of our total employee population was female, and 45% of our managerial employees were female. In the United States, 38%
of our total employee population identified as nonwhite and 26% of our managerial employees identified as nonwhite.

Recruitment and Retention

Bio-Techne believes that sustaining its profitable growth will require a continued focus on recruiting and retaining top, diverse talent. We engage in a
variety of recruiting strategies intended to locate and identify qualified candidates and create a talent pipeline. The Company offers competitive pay and
benefits, from flexible work to financial planning resources to an employee stock purchase plan. Last year, we bolstered our recruitment and retention
efforts by expanding eligibility to receive stock options deeper into the organization. In FY23, we further expanded these efforts by expanding our
Long-Term Incentive program strategy to include a combination of stock options and restricted stock units, instead of exclusively stock options. Bio-
Techne continues to offer a referral bonus with the understanding that this is one of our most successful sourcing methods.

In addition to pay and benefits, Bio-Techne believes that the ability to retain employees requires an environment where they can work productively and
where there are opportunities to grow and advance. The Company therefore seeks to cultivate a culture of empowerment and collaboration, where
employees can observe the impact of their efforts, and where they see opportunities both laterally and vertically. We believe that our focus and
investment in recruitment and retention contributed to our inclusion on the Forbes list in fiscal 2022 as one of America's Best Midsize Employers as
well as one of the Best Employers for Diversity.

The last fiscal year continued to see considerable employee mobility across all industries, including the biotechnology industry, but we nonetheless
significantly reduced our attrition rate to maintain durable stability across our enterprise. We believe that Bio-Techne's sustained efforts on recruitment
and retention will fortify our resilience and ability to remain productive in the face of increased employee mobility and economic challenges.

Talent Development and Learning and Development

Bio-Techne invests in people development in the belief that growing and promoting employees from within the Company creates a more sustainable
organization. High potential employees are identified through our annual talent review strategy, as well as through leadership development programs
designed to cultivate future leaders. Employees identified as high potential are elevated to the attention of senior management for consideration for
additional development, growth opportunities, and career advancement.

Our global Learning and Development program delivers a wide range of  initiatives including a validated suite o f  compliance training, and soft,
technical, business, interpersonal and career skills. Bio-Techne also encourages and supports employees who wish to supplement their growth through
extemal training and education. A s  a company that regularly acquires other businesses, we believe it is important for employees to be trained in the
skills and mindsets that enable them to respond positively to change. This initiative allows individuals to deal with change easily and reduces the need to
run large scale change management programs.

Well-Being and Safety

The Company is committed to protecting the physical health and psychological well-being of our employees by providing a safe work environment. We
actively monitor and adjust our crisis management plan and response protocol to protect our employees. Bio-Techne trains all employees on
foundational safety principles and requires more rigorous safety and hazard awareness training where appropriate based on function, role, or team. At
Bio-Techne, all employees are empowered and
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HQFRXUDJHG� WR�PDLQWDLQ� DQG� FUHDWH� D� VDIH� ZRUNSODFH�� ,Q� DGGLWLRQ�� ZH� SURYLGH� LQWHUQDO� DQG� H[WHUQDO� UHVRXUFHV� WR� SURYLGH� IRU� WKH� SV\FKRORJLFDO� DQG
HPRWLRQDO�VHFXULW\�RI�HPSOR\HHV��LQFOXGLQJ�HPSOR\HH�UHVRXUFH�SURJUDPV��PHQWDO�KHDOWK�EHQHILW�FRYHUDJH��DQG�IOH[LEOH�ZRUN�IRU�PDQ\�UROHV���

$V�ILVFDO�\HDU������ILQDOO\�VDZ�WKH�HQG�RI�WKH�&29,'����SDQGHPLF��WKH�&RPSDQ\�FDUHIXOO\�PDQDJHG�DOO�HPSOR\HHV¶�UHWXUQ�WR�WKHLU�ZRUNVLWHV��SHUPLWWLQJ
K\EULG�ZRUN�VFKHGXOHV�ZKHUHYHU�IHDVLEOH��DQG�SULRULWL]LQJ�D�VDIH�ZRUNSODFH�

&RPPXQLW\

7KH�&RPSDQ\�EHOLHYHV� LQ�JLYLQJ�EDFN�DQG�LQ�VXSSRUWLQJ� WKH� ORFDO�FRPPXQLWLHV� LQ�ZKLFK�ZH�OLYH�DQG�ZRUN��7KH�&RPSDQ\�DQG�LWV�HPSOR\HHV�GRQDWH
ILQDQFLDOO\� DQG� E\� JLYLQJ� WKHLU� WLPH� DQG� HQHUJ\��0RVW� VLWHV� RU� GHSDUWPHQWV� HQJDJH� LQ� ORFDO� FKDULWDEOH� FDXVHV� DQG� DFWLYLWLHV�� ,Q� VRPH� RI� RXU� VLWHV�
HPSOR\HHV�DUH�HQFRXUDJHG�WR�JLYH�WKURXJK�UHJXODU�SD\UROO�GHGXFWLRQV�DQG�WKURXJK�WKH�DQQXDO�FDPSDLJQ�ZHHN�ZKHUH�HPSOR\HH�FRQWULEXWLRQV�DUH�PDWFKHG
E\� WKH�&RPSDQ\��6RPH�FKDULWDEOH�FDXVHV�DUH� LGHQWLILHG�DQG�SURPRWHG�E\�RXU�(5*V�� � ,Q�DGGLWLRQ��8QLWHG�6WDWHV�HPSOR\HHV� UHFHLYH�D�SDLG�GD\�RII� WR
SDUWLFLSDWH�LQ�ORFDO�RSSRUWXQLWLHV�WR�JLYH�EDFN�WR�WKH�FRPPXQLW\�DV�SDUW�RI�RXU�YROXQWHHU�WLPH�RII�EHQHILW�
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2XU�VXFFHVV�GHSHQGV�LQ�SDUW�XSRQ�RXU�DELOLW\�WR�SURWHFW�RXU�FRUH�WHFKQRORJLHV�DQG�LQWHOOHFWXDO�SURSHUW\��7R�DFFRPSOLVK�WKLV��ZH�UHO\�RQ�D�FRPELQDWLRQ�RI
LQWHOOHFWXDO�SURSHUW\�ULJKWV��LQFOXGLQJ�SDWHQWV��WUDGH�VHFUHWV�DQG�WUDGHPDUNV��DV�ZHOO�DV�FXVWRPDU\�FRQWUDFWXDO�SURWHFWLRQV�LQ�RXU�WHUPV�DQG�FRQGLWLRQV�DQG
RWKHU�VDOHV�UHODWHG�GRFXPHQWDWLRQ�

$V�RI�-XQH�����������ZH�KDG�ULJKWV�WR�DSSUR[LPDWHO\�����JUDQWHG�SDWHQWV�DQG�DSSUR[LPDWHO\�����SHQGLQJ�SDWHQW�DSSOLFDWLRQV��3URGXFWV�LQ�WKH�$QDO\WLFDO
6ROXWLRQV�DQG�WKH�6SDWLDO�%LRORJ\�GLYLVLRQV�DUH�SURWHFWHG�SULPDULO\�WKURXJK�SHQGLQJ�SDWHQW�DSSOLFDWLRQV�DQG�LVVXHG�SDWHQWV��,Q�DGGLWLRQ��FHUWDLQ�RI�RXU
SURGXFWV�DUH�FRYHUHG�E\�OLFHQVHV�IURP�WKLUG�SDUWLHV�WR�VXSSOHPHQW�RXU�RZQ�SDWHQW�SRUWIROLR��3DWHQW�SURWHFWLRQ��LI�JUDQWHG��JHQHUDOO\�KDV�D�OLIH�RI����\HDUV
IURP�WKH�GDWH�RI�WKH�SDWHQW�DSSOLFDWLRQ�RU�SDWHQW�JUDQW��:H�FDQQRW�SURYLGH�DVVXUDQFH�WKDW�DQ\�RI�RXU�SHQGLQJ�SDWHQW�DSSOLFDWLRQV�ZLOO�UHVXOW�LQ�WKH�JUDQW�RI
D� SDWHQW�� ZKHWKHU� WKH� H[DPLQDWLRQ� SURFHVV� ZLOO� UHTXLUH� XV� WR� QDUURZ� RXU� FODLPV�� DQG� ZKHWKHU� RXU� FODLPV� ZLOO� SURYLGH� DGHTXDWH� FRYHUDJH� RI� RXU
FRPSHWLWRUV¶�SURGXFWV�RU�VHUYLFHV�

,Q�DGGLWLRQ�WR�SXUVXLQJ�SDWHQWV�RQ�RXU�SURGXFWV��ZH�DOVR�SUHVHUYH�PXFK�RI�RXU�LQQRYDWLRQ�DV�WUDGH�VHFUHWV��SDUWLFXODUO\�LQ�WKH�5HDJHQW�6ROXWLRQV�GLYLVLRQ
RI�RXU�3URWHLQ�6FLHQFHV�VHJPHQW��:KHUH�DSSURSULDWH��ZH�XVH�WUDGHPDUNV�RU�UHJLVWHUHG�WUDGHPDUNV�LQ�FRQQHFWLRQ�ZLWK�RXU�SURGXFWV���:H�KDYH�WDNHQ�VWHSV
WR�SURWHFW�RXU�LQWHOOHFWXDO�SURSHUW\�DQG�SURSULHWDU\�WHFKQRORJ\��LQ�SDUW�E\�HQWHULQJ�LQWR�FRQILGHQWLDOLW\�DJUHHPHQWV�DQG�LQWHOOHFWXDO�SURSHUW\�DVVLJQPHQW
DJUHHPHQWV� ZLWK� RXU� HPSOR\HHV�� FRQVXOWDQWV�� FRUSRUDWH� SDUWQHUV� DQG�� ZKHQ� QHHGHG�� RXU� DGYLVRUV�� 6HH� WKH� GHVFULSWLRQ� RI� ULVNV� DVVRFLDWHG� ZLWK� WKH
&RPSDQ\¶V�LQWHOOHFWXDO�SURSHUW\�LQ�³,WHP��$��5LVN�)DFWRUV�´

:H�FDQ�JLYH�QR�DVVXUDQFH�WKDW�%LR�7HFKQH¶V�SURGXFWV�GR�QRW�LQIULQJH�XSRQ�SDWHQWV�RU�SURSULHWDU\�ULJKWV�RZQHG�RU�FODLPHG�E\�RWKHUV��%LR�7HFKQH�KDV�QRW
FRQGXFWHG�D�SDWHQW�LQIULQJHPHQW�VWXG\�IRU�HDFK�RI�LWV�SURGXFWV��:KHUH�ZH�KDYH�EHHQ�FRQWDFWHG�E\�SDWHQW�KROGHUV�ZLWK�FHUWDLQ�LQWHOOHFWXDO�SURSHUW\�ULJKWV�
%LR�7HFKQH� W\SLFDOO\� KDV� HQWHUHG� LQWR� OLFHQVLQJ� DJUHHPHQWV�ZLWK� SDWHQW� KROGHUV� XQGHU�ZKLFK� LW� KDV� WKH� H[FOXVLYH� DQG�RU� QRQ�H[FOXVLYH� ULJKW� WR� XVH
SDWHQWHG�WHFKQRORJ\�DV�ZHOO�DV�WKH�ULJKW�WR�PDQXIDFWXUH�DQG�VHOO�FHUWDLQ�SDWHQWHG�SURGXFWV�WR�WKH�UHVHDUFK�DQG�RU�GLDJQRVWLFV�PDUNHWV�

$OO� WUDGHPDUNV�� WUDGH� QDPHV�� SURGXFW� QDPHV�� JUDSKLFV�� DQG� ORJRV� RI�%LR�7HFKQH� FRQWDLQHG� KHUHLQ� DUH� WUDGHPDUNV� DQG� UHJLVWHUHG� WUDGHPDUNV� RI�%LR�
7HFKQH�RU�LWV�VXEVLGLDULHV��DV�DSSOLFDEOH��LQ�WKH�8QLWHG�6WDWHV�DQG�RU�RWKHU�FRXQWULHV���6ROHO\�IRU�FRQYHQLHQFH��ZH�PD\�UHIHU�WR�WUDGHPDUNV�LQ�WKLV�$QQXDO
5HSRUW�RQ�)RUP����.�ZLWKRXW�WKH���RU���V\PEROV���6XFK�UHIHUHQFHV�DUH�QRW�LQWHQGHG�WR�LQGLFDWH�WKDW�ZH�ZLOO�QRW�DVVHUW�RXU�IXOO�ULJKWV�WR�RXU�WUDGHPDUNV�
�

/$:6�$1'�5(*8/$7,216

2XU� RSHUDWLRQV�� DQG� VRPH�RI� WKH� SURGXFWV�ZH�RIIHU�� DUH� VXEMHFW� WR� D� QXPEHU� RI� FRPSOH[� ODZV� DQG� UHJXODWLRQV� JRYHUQLQJ� WKH� SURGXFWLRQ��PDUNHWLQJ�
KDQGOLQJ�� WUDQVSRUWDWLRQ��DQG�GLVWULEXWLRQ�RI�RXU�SURGXFWV�DQG�VHUYLFHV��7KH�IROORZLQJ�VHFWLRQV�GHVFULEH�FHUWDLQ�VLJQLILFDQW�UHJXODWLRQV�SHUWLQHQW�WR�WKH
&RPSDQ\��7KHVH�DUH�QRW�WKH�RQO\�ODZV�DQG�UHJXODWLRQV�DSSOLFDEOH�WR�WKH�&RPSDQ\¶V�EXVLQHVV��)RU�D�GHVFULSWLRQ�RI�ULVNV�UHODWHG�WR�ODZV�DQG�UHJXODWLRQV�WR
ZKLFK�ZH�DUH�VXEMHFW��UHIHU�WR�³,WHP��$��5LVN�)DFWRUV�´
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encouraged to maintain and create a safe workplace. In addition, we provide internal and external resources to provide for the psychological and
emotional security of employees, including employee resource programs, mental health benefit coverage, and flexible work for many roles.

As fiscal year 2023 finally saw the end of the COVID-19 pandemic, the Company carefully managed all employees' return to their worksites, permitting
hybrid work schedules wherever feasible, and prioritizing a safe workplace.

Community

The Company believes in giving back and in supporting the local communities in which we live and work. The Company and its employees donate
financially and by giving their time and energy. Most sites or departments engage in local charitable causes and activities. In some of  our sites,
employees are encouraged to give through regular payroll deductions and through the annual campaign week where employee contributions are matched
by the Company. Some charitable causes are identified and promoted by our ERGs. I n  addition, United States employees receive a paid day off to
participate in local opportunities to give back to the community as part of our volunteer time off benefit.

INTELLECTUAL PROPERTY

Our success depends in part upon our ability to protect our core technologies and intellectual property. To accomplish this, we rely on a combination of
intellectual property rights, including patents, trade secrets and trademarks, as well as customary contractual protections in our terms and conditions and
other sales-related documentation.

As of June 30, 2023, we had rights to approximately 490 granted patents and approximately 290 pending patent applications. Products in the Analytical
Solutions and the Spatial Biology divisions are protected primarily through pending patent applications and issued patents. In addition, certain of our
products are covered by licenses from third parties to supplement our own patent portfolio. Patent protection, i f  granted, generally has a life of 20 years
from the date of the patent application or patent grant. We cannot provide assurance that any of our pending patent applications will result in the grant of
a patent, whether the examination process wil l  require us to narrow our claims, and whether our claims wil l  provide adequate coverage of  our
competitors' products or services.

In addition to pursuing patents on our products, we also preserve much of our innovation as trade secrets, particularly in the Reagent Solutions division
of our Protein Sciences segment. Where appropriate, we use trademarks or registered trademarks in connection with our products. We have taken steps
to protect our intellectual property and proprietary technology, in part by entering into confidentiality agreements and intellectual property assignment
agreements with our employees, consultants, corporate partners and, when needed, our advisors. See the description of  risks associated with the
Company's intellectual property in "Item 1A. Risk Factors."

We can give no assurance that Bio-Techne's products do not infringe upon patents or proprietary rights owned or claimed by others. Bio-Techne has not
conducted a patent infringement study for each of its products. Where we have been contacted by patent holders with certain intellectual property rights,
Bio-Techne typically has entered into licensing agreements with patent holders under which it has the exclusive and/or non-exclusive right to use
patented technology as well as the right to manufacture and sell certain patented products to the research and/or diagnostics markets.

All trademarks, trade names, product names, graphics, and logos of Bio-Techne contained herein are trademarks and registered trademarks of  Bio-
Techne or its subsidiaries, as applicable, in the United States and/or other countries. Solely for convenience, we may refer to trademarks in this Annual
Report on Form 10-K without the TM or symbols. Such references are not intended to indicate that we will not assert our full rights to our trademarks.

LAWS AND REGULATIONS

Our operations, and some of  the products we offer, are subject to a number of complex laws and regulations governing the production, marketing,
handling, transportation, and distribution of our products and services. The following sections describe certain significant regulations pertinent to the
Company. These are not the only laws and regulations applicable to the Company's business. For a description of risks related to laws and regulations to
which we are subject, refer to "Item 1A. Risk Factors."
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0HGLFDO�'HYLFH�5HJXODWLRQV

$�QXPEHU�RI�RXU�SURGXFWV� DUH� FODVVLILHG�DV�PHGLFDO�GHYLFHV� DQG�DUH� VXEMHFW� WR� UHVWULFWLRQV�XQGHU�GRPHVWLF� DQG� IRUHLJQ� ODZV�� UXOHV�� UHJXODWLRQV�� VHOI�
UHJXODWRU\�FRGHV�DQG�RUGHUV�� LQFOXGLQJ�EXW�QRW� OLPLWHG� WR� WKH�8�6��)RRG��'UXJ�DQG�&RVPHWLF�$FW� �WKH�³)'&$´���7KH�)'&$�UHTXLUHV� WKHVH�SURGXFWV�
ZKHQ�VROG�LQ�WKH�8QLWHG�6WDWHV��WR�EH�VDIH�DQG�HIIHFWLYH�IRU�WKHLU�LQWHQGHG�XVHV�DQG�WR�FRPSO\�ZLWK�WKH�UHJXODWLRQV�DGPLQLVWHUHG�E\�WKH�8�6��)RRG�DQG
'UXJ� $GPLQLVWUDWLRQ� �³)'$´��� 7KH� )'$� UHJXODWHV� WKH� GHVLJQ�� GHYHORSPHQW�� WHVWLQJ�� PDQXIDFWXUH�� DGYHUWLVLQJ�� ODEHOLQJ�� SDFNDJLQJ�� PDUNHWLQJ�
GLVWULEXWLRQ��LPSRUW�DQG�H[SRUW�DQG�UHFRUG�NHHSLQJ�IRU�VXFK�SURGXFWV��0DQ\�PHGLFDO�GHYLFH�SURGXFWV�DUH�DOVR�UHJXODWHG�E\�FRPSDUDEOH�DJHQFLHV�LQ�QRQ�
8�6��FRXQWULHV�LQ�ZKLFK�WKH\�DUH�SURGXFHG�RU�VROG�

$Q\�PHGLFDO� GHYLFHV�ZH�PDQXIDFWXUH� DQG� GLVWULEXWH� DUH� VXEMHFW� WR� SHUYDVLYH� DQG� FRQWLQXLQJ� UHJXODWLRQ� E\� WKH� )'$� DQG� FHUWDLQ� VWDWH� DQG� QRQ�8�6�
DJHQFLHV��$V�D�PHGLFDO�GHYLFH�PDQXIDFWXUHU��RXU�PDQXIDFWXULQJ�IDFLOLWLHV�DUH�VXEMHFW�WR�LQVSHFWLRQ�RQ�D�URXWLQH�EDVLV�E\�WKH�)'$��:H�DUH�UHTXLUHG�WR
DGKHUH�WR�WKH�&XUUHQW�*RRG�0DQXIDFWXULQJ�3UDFWLFHV��³F*03´��UHTXLUHPHQWV��DV�VHW�IRUWK�LQ�WKH�4XDOLW\�6\VWHPV�5HJXODWLRQ��³465´���ZKLFK�UHTXLUH
PDQXIDFWXUHUV��LQFOXGLQJ�WKLUG�SDUW\�PDQXIDFWXUHUV��WR�IROORZ�VWULQJHQW�GHVLJQ��WHVWLQJ��FRQWURO��GRFXPHQWDWLRQ�DQG�RWKHU�TXDOLW\�DVVXUDQFH�SURFHGXUHV
GXULQJ�DOO�SKDVHV�RI�WKH�GHVLJQ�DQG�PDQXIDFWXULQJ�SURFHVV�

:H�PXVW� DOVR� FRPSO\�ZLWK� SRVW�PDUNHW� VXUYHLOODQFH� UHJXODWLRQV�� LQFOXGLQJ�PHGLFDO� GHYLFH� UHSRUWLQJ� �³0'5´��� UHTXLUHPHQWV�ZKLFK� UHTXLUH� WKDW�ZH
UHYLHZ�DQG�UHSRUW�WR�WKH�)'$�DQ\�LQFLGHQW�LQ�ZKLFK�RXU�SURGXFWV�PD\�KDYH�FDXVHG�RU�FRQWULEXWHG�WR�D�GHDWK�RU�VHULRXV�LQMXU\��:H�PXVW�DOVR�UHSRUW�DQ\
LQFLGHQW�LQ�ZKLFK�RXU�SURGXFW�KDV�PDOIXQFWLRQHG�LI�WKDW�PDOIXQFWLRQ�ZRXOG�OLNHO\�FDXVH�RU�FRQWULEXWH�WR�D�GHDWK�RU�VHULRXV�LQMXU\�LW�LI�ZHUH�WR�UHFXU�

/DEHOLQJ� DQG� SURPRWLRQDO� DFWLYLWLHV� DUH� VXEMHFW� WR� VFUXWLQ\� E\� WKH� )'$� DQG�� LQ� FHUWDLQ� FLUFXPVWDQFHV�� E\� WKH� )HGHUDO� 7UDGH� &RPPLVVLRQ��0HGLFDO
GHYLFHV�DSSURYHG�RU�FOHDUHG�E\�WKH�)'$�PD\�QRW�EH�SURPRWHG�IRU�XQDSSURYHG�RU�XQFOHDUHG�XVHV��RWKHUZLVH�NQRZQ�DV�³RII�ODEHO´�SURPRWLRQ��7KH�)'$
DQG�RWKHU�DJHQFLHV�DFWLYHO\�HQIRUFH�WKH�ODZV�DQG�UHJXODWLRQV�SURKLELWLQJ�WKH�SURPRWLRQ�RI�RII�ODEHO�XVHV�

,Q� WKH� (XURSHDQ�8QLRQ� �³(8´��� RXU� SURGXFWV� DUH� VXEMHFW� WR� WKH�PHGLFDO� GHYLFH� ODZV� RI� WKH� YDULRXV�PHPEHU� VWDWHV��ZKLFK� DUH� FXUUHQWO\� EDVHG� RQ� D
'LUHFWLYH�RI�WKH�(XURSHDQ�&RPPLVVLRQ��$GGLWLRQDOO\��WKH�(8�KDV�DGRSWHG�WKH�,Q�9LWUR�'LDJQRVWLF�5HJXODWLRQ��WKH�³(8�,9'5´���ZKLFK�LPSRVHV�VWULFWHU
UHTXLUHPHQWV�IRU�WKH�PDUNHWLQJ�DQG�VDOH�RI�LQ�YLWUR�GLDJQRVWLF�PHGLFDO�GHYLFHV��LQFOXGLQJ�LQ�WKH�DUHD�RI�FOLQLFDO�HYDOXDWLRQ�UHTXLUHPHQWV��TXDOLW\�V\VWHPV
DQG�SRVW�PDUNHW�VXUYHLOODQFH��0DQXIDFWXUHUV�RI�LQ�YLWUR�GLDJQRVWLFV�PHGLFDO�GHYLFHV�WKDW�KDYH�EHHQ�PDUNHWHG�DQG�VROG�XQGHU�WKH�SULRU�UHJXODWRU\�UHJLPH
QRZ� KDYH� WR� FRPSO\�ZLWK� VRPH� RI� WKH� QHZ�(8� ,9'5� UHTXLUHPHQWV��ZKLOH� WKH� HIIHFWLYH� GDWH� RI� RWKHU� UHTXLUHPHQWV� KDYH� EHHQ� GHOD\HG��&RPSO\LQJ
ZLWK�(8�,9'5�PD\�UHTXLUH�PDWHULDO�PRGLILFDWLRQV�WR�RXU�TXDOLW\�PDQDJHPHQW�V\VWHPV��DGGLWLRQDO�UHVRXUFHV�LQ�FHUWDLQ�IXQFWLRQV��XSGDWHV�WR�WHFKQLFDO
ILOHV�DQG�DGGLWLRQDO�FOLQLFDO�GDWD�LQ�VRPH�FDVHV��DPRQJ�RWKHU�FKDQJHV�

2QH� RI� RXU� SURGXFWV� XQGHU� RXU� ([RVRPH�'LDJQRVWLFV� EUDQG� LV� RIIHUHG� DV� D� WHVW� E\� D� FHUWLILHG� ODERUDWRU\� XQGHU� &/,$��2XU�$VXUDJHQ� EXVLQHVV� DOVR
PDLQWDLQV� D� &/,$� FHUWLILFDWLRQ�� &RQVHTXHQWO\�� ZH� PXVW� FRPSO\� ZLWK� VWDWH� OLFHQVLQJ� UHJXODWLRQV� DSSOLFDEOH� WR� ODERUDWRULHV� UHJXODWHG� XQGHU� &/,$�
JRYHUQLQJ�ODERUDWRU\�SUDFWLFHV�DQG�SURFHGXUHV�

2WKHU�+HDOWKFDUH�/DZV

6HYHUDO�RI�WKH�SURGXFWV�VROG�LQ�RXU�'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQW�DUH�VXEMHFW�WR�YDULRXV�KHDOWK�FDUH�UHODWHG�ODZV�UHJXODWLQJ�IUDXG�DQG�DEXVH�
UHVHDUFK�DQG�GHYHORSPHQW��SULFLQJ�DQG�VDOHV�DQG�PDUNHWLQJ�SUDFWLFHV��DQG�WKH�SULYDF\�DQG�VHFXULW\�RI�KHDOWK�LQIRUPDWLRQ��LQFOXGLQJ��DPRQJ�RWKHUV�

Ɣ 8�6��IHGHUDO�UHJXODWLRQV�UHJDUGLQJ�TXDOLW\�DQG�FRVW�E\�WKH�8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��³++6´���LQFOXGLQJ�WKH�&HQWHUV
IRU�0HGLFDUH� 	�0HGLFDLG� 6HUYLFHV� �³&06´��� DV� ZHOO� DV� FRPSDUDEOH� VWDWH� DQG� QRQ�8�6�� DJHQFLHV� UHVSRQVLEOH� IRU� UHLPEXUVHPHQW� DQG
UHJXODWLRQ�RI�KHDOWKFDUH�JRRGV�DQG�VHUYLFHV��LQFOXGLQJ�ODZV�DQG�UHJXODWLRQV�UHODWHG�WR�NLFNEDFNV��IDOVH�FODLPV��VHOI�UHIHUUDOV�DQG�KHDOWKFDUH
IUDXG�

Ɣ 8�6�� )HGHUDO� $QWL�.LFNEDFN� 6WDWXWH� SURKLELWV� SHUVRQV� IURP� NQRZLQJO\� DQG� ZLOOIXOO\� VROLFLWLQJ�� RIIHULQJ�� UHFHLYLQJ� RU� SURYLGLQJ
UHPXQHUDWLRQ��LQFOXGLQJ�DQ\�NLFNEDFN�RU�EULEH���GLUHFWO\�RU�LQGLUHFWO\��LQ�H[FKDQJH�IRU
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Medical Device Regulations

A number of our products are classified as medical devices and are subject to restrictions under domestic and foreign laws, rules, regulations, self-
regulatory codes and orders, including but not limited to the U.S. Food, Drug and Cosmetic Act (the "FDCA"). The FDCA requires these products,
when sold in the United States, to be safe and effective for their intended uses and to comply with the regulations administered by the U.S. Food and
Drug Administration ("FDA"). The FDA regulates the design, development, testing, manufacture, advertising, labeling, packaging, marketing,
distribution, import and export and record keeping for such products. Many medical device products are also regulated by comparable agencies in non-
U.S. countries in which they are produced or sold.

Any medical devices we manufacture and distribute are subject to pervasive and continuing regulation by the FDA and certain state and non-U.S.
agencies. As a medical device manufacturer, our manufacturing facilities are subject to inspection on a routine basis by the FDA. We are required to
adhere to the Current Good Manufacturing Practices ("cGMP") requirements, as set forth in the Quality Systems Regulation ("QSR"), which require
manufacturers, including third-party manufacturers, to follow stringent design, testing, control, documentation and other quality assurance procedures
during all phases of the design and manufacturing process.

We must also comply with post-market surveillance regulations, including medical device reporting ("MDR"), requirements which require that we
review and report to the FDA any incident in which our products may have caused or contributed to a death or serious injury. We must also report any
incident in which our product has malfunctioned if that malfunction would likely cause or contribute to a death or serious injury it i f  were to recur.

Labeling and promotional activities are subject to scrutiny by the FDA and, in certain circumstances, by the Federal Trade Commission. Medical
devices approved or cleared by the FDA may not be promoted for unapproved or uncleared uses, otherwise known as "off-label" promotion. The FDA
and other agencies actively enforce the laws and regulations prohibiting the promotion of off-label uses.

In the European Union ("EU"), our products are subject to the medical device laws of  the various member states, which are currently based on a
Directive of the European Commission. Additionally, the EU has adopted the In Vitro Diagnostic Regulation (the "EU IVDR"), which imposes stricter
requirements for the marketing and sale of in vitro diagnostic medical devices, including in the area of clinical evaluation requirements, quality systems
and post-market surveillance. Manufacturers of in vitro diagnostics medical devices that have been marketed and sold under the prior regulatory regime
now have to comply with some of  the new EU IVDR requirements, while the effective date of other requirements have been delayed. Complying
with EU IVDR may require material modifications to our quality management systems, additional resources in certain functions, updates to technical
files and additional clinical data in some cases, among other changes.

One of  our products under our Exosome Diagnostics brand is offered as a test by a certified laboratory under CLIA. Our Asuragen business also
maintains a CLIA certification. Consequently, we must comply with state licensing regulations applicable to laboratories regulated under CLIA,
governing laboratory practices and procedures.

Other Healthcare Laws

Several of the products sold in our Diagnostics and Genomics segment are subject to various health care related laws regulating fraud and abuse,
research and development, pricing and sales and marketing practices, and the privacy and security of health information, including, among others:

•  U . S .  federal regulations regarding quality and cost by the U.S. Department of Health and Human Services ("MS"),  including the Centers
for Medicare &  Medicaid Services ("CMS"), as well as comparable state and non-U.S. agencies responsible for reimbursement and
regulation of healthcare goods and services, including laws and regulations related to kickbacks, false claims, self-referrals and healthcare
fraud.

•  U . S .  Federal Ant i -Kickback Statute prohibits persons from knowingly and willfully soliciting, offering, receiving o r  providing
remuneration (including any kickback or bribe), directly or indirectly, in exchange for
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RU�WR�LQGXFH�HLWKHU�WKH�UHIHUUDO�RI�DQ�LQGLYLGXDO��RU�WKH�IXUQLVKLQJ�RU�DUUDQJLQJ�IRU�D�JRRG�RU�VHUYLFH��IRU�ZKLFK�SD\PHQW�PD\�EH�PDGH�LQ
ZKROH�RU�LQ�SDUW�XQGHU�D�IHGHUDO�KHDOWK�FDUH�SURJUDP��VXFK�DV�0HGLFDUH�RU�0HGLFDLG�

Ɣ &RPSDUDEOH�ODZV�DQG�UHJXODWLRQV�VLPLODU�WR��DQG�LQ�VRPH�FDVHV�PRUH�VWULQJHQW�WKDQ��WKH�8�6��IHGHUDO�UHJXODWLRQV�GLVFXVVHG�DERYH�DQG�EHORZ�
LQFOXGLQJ�WKH�8.�%ULEHU\�$FW�DQG�VLPLODU�DQWL�EULEHU\�ODZV�

Ɣ 7KH�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�$FW�RI�������³+,3$$´���ZKLFK�SURKLELWV�NQRZLQJO\�DQG�ZLOOIXOO\�����H[HFXWLQJ��RU
DWWHPSWLQJ� WR� H[HFXWH�� D� VFKHPH� WR� GHIUDXG� DQ\� KHDOWK� FDUH� EHQHILW� SURJUDP�� LQFOXGLQJ� SULYDWH� SD\RUV�� RU� ���� IDOVLI\LQJ�� FRQFHDOLQJ� RU
FRYHULQJ�XS�D�PDWHULDO�IDFW�RU�PDNLQJ�DQ\�PDWHULDOO\�IDOVH��ILFWLWLRXV�RU�IUDXGXOHQW�VWDWHPHQW�LQ�FRQQHFWLRQ�ZLWK�WKH�GHOLYHU\�RI�RU�SD\PHQW
IRU� KHDOWK� FDUH� EHQHILWV�� LWHPV� RU� VHUYLFHV�� ,Q� DGGLWLRQ��+,3$$�� DV� DPHQGHG� E\� WKH�+HDOWK� ,QIRUPDWLRQ� 7HFKQRORJ\� IRU� (FRQRPLF� DQG
&OLQLFDO� +HDOWK�$FW� RI� ������ DOVR� UHVWULFWV� WKH� XVH� DQG� GLVFORVXUH� RI� SDWLHQW� LGHQWLILDEOH� KHDOWK� LQIRUPDWLRQ��PDQGDWHV� WKH� DGRSWLRQ� RI
VWDQGDUGV� UHODWLQJ� WR� WKH� SULYDF\� DQG� VHFXULW\� RI� SDWLHQW� LGHQWLILDEOH� KHDOWK� LQIRUPDWLRQ� DQG� UHTXLUHV� WKH� UHSRUWLQJ� RI� FHUWDLQ� VHFXULW\
EUHDFKHV�ZLWK�UHVSHFW�WR�VXFK�LQIRUPDWLRQ�

Ɣ 7KH� )DOVH� &ODLPV�$FW�� ZKLFK� LPSRVHV� OLDELOLW\� RQ� DQ\� SHUVRQ� RU� HQWLW\� WKDW�� DPRQJ� RWKHU� WKLQJV�� NQRZLQJO\� SUHVHQWV�� RU� FDXVHV� WR� EH
SUHVHQWHG��D�IDOVH�RU�IUDXGXOHQW�FODLP�IRU�SD\PHQW�E\�D�IHGHUDO�KHDOWK�FDUH�SURJUDP��NQRZLQJO\�PDNHV��XVHV�RU�FDXVHV�WR�EH�PDGH�RU�XVHG��D
IDOVH�UHFRUG�RU�VWDWHPHQW�PDWHULDO� WR�D�IDOVH�RU�IUDXGXOHQW�FODLP��RU�NQRZLQJO\�PDNHV�D�IDOVH�VWDWHPHQW�WR�DYRLG��GHFUHDVH�RU�FRQFHDO�DQ
REOLJDWLRQ�WR�SD\�PRQH\�WR�WKH�8�6��IHGHUDO�JRYHUQPHQW�

Ɣ 7KH�2SHQ�3D\PHQWV�$FW�UHTXLUHV�PDQXIDFWXUHUV�RI�PHGLFDO�GHYLFHV�FRYHUHG�XQGHU�0HGLFDUH�WR��LQ�FHUWDLQ�FLUFXPVWDQFHV��UHFRUG�SD\PHQWV
DQG�RWKHU�WUDQVIHUV�RI�YDOXH�WR�D�EURDG�UDQJH�RI�KHDOWKFDUH�SURYLGHUV�DQG�WHDFKLQJ�KRVSLWDOV�DQG�WR�UHSRUW�WKLV�GDWD�DV�ZHOO�DV�RZQHUVKLS�DQG
LQYHVWPHQW�LQWHUHVWV�KHOG�E\�WKH�SK\VLFLDQV�GHVFULEHG�DERYH�DQG�WKHLU�LPPHGLDWH�IDPLO\�PHPEHUV�WR�++6�IRU�VXEVHTXHQW�SXEOLF�GLVFORVXUH�
DV�ZHOO�DV�VLPLODU�UHSRUWLQJ�UHTXLUHPHQWV�LQ�VRPH�VWDWHV�DQG�LQ�RWKHU�FRXQWULHV�

)RU� D�GLVFXVVLRQ�RI� ULVNV� UHODWHG� WR� UHJXODWLRQ�E\� WKH�)'$�DQG�FRPSDUDEOH�DJHQFLHV�RI�RWKHU� FRXQWULHV�� DQG� WKH�RWKHU� UHJXODWRU\� UHJLPHV� UHIHUHQFHG
DERYH��SOHDVH�UHIHU�WR�VHFWLRQ�HQWLWOHG�³,WHP��$��5LVN�)DFWRUV�´

'DWD�3ULYDF\�DQG�6HFXULW\�/DZV

$V�D�JOREDO�RUJDQL]DWLRQ��ZH�DUH�VXEMHFW�WR�GDWD�SULYDF\�DQG�VHFXULW\�ODZV��UHJXODWLRQV��DQG�FXVWRPHU�LPSRVHG�FRQWUROV�LQ�QXPHURXV�MXULVGLFWLRQV�DV�D
UHVXOW� RI� KDYLQJ� DFFHVV� WR� DQG� SURFHVVLQJ� FRQILGHQWLDO�� SHUVRQDO� DQG�RU� VHQVLWLYH� GDWD� LQ� WKH� FRXUVH� RI� RXU� EXVLQHVV�� ,Q� DGGLWLRQ� WR� WKH�8�6��+,3$$
SULYDF\� DQG� VHFXULW\� UXOHV� PHQWLRQHG� DERYH�� ZKLFK� LPSDFW� VRPH� SDUWV� RI� RXU� EXVLQHVV�� LQGLYLGXDO� VWDWHV� DOVR� UHJXODWH� GDWD� EUHDFK� DQG� VHFXULW\
UHTXLUHPHQWV��DQG�PXOWLSOH�JRYHUQPHQWDO�ERGLHV�DVVHUW�DXWKRULW\�RYHU�DVSHFWV�RI�WKH�SURWHFWLRQ�RI�SHUVRQDO��SULYDF\��,Q�SDUWLFXODU��D�EURDG�SULYDF\�ODZ�LQ
&DOLIRUQLD��WKH�&DOLIRUQLD�&RQVXPHU�3ULYDF\�$FW��³&&3$´���FDPH�LQWR�HIIHFW�LQ�-DQXDU\�������7KH�&&3$�KDV�VRPH�RI�WKH�VDPH�IHDWXUHV�DV�WKH�*'35
�GLVFXVVHG�EHORZ��DQG�KDV�DOUHDG\�SURPSWHG�VHYHUDO�RWKHU�VWDWHV�WR�IROORZ�ZLWK�VLPLODU�ODZV��7KH�(8�*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ�WKDW�EHFDPH
HIIHFWLYH� LQ� 0D\� ����� �³*'35´�� KDV� LPSRVHG� VLJQLILFDQWO\� VWULFWHU� UHTXLUHPHQWV� LQ� KRZ� ZH� FROOHFW�� WUDQVPLW�� SURFHVV�� DQG� UHWDLQ� SHUVRQDO� GDWD�
LQFOXGLQJ�� DPRQJ� RWKHU� WKLQJV�� LQ� FHUWDLQ� FLUFXPVWDQFHV� D� UHTXLUHPHQW� IRU� DOPRVW� LPPHGLDWH� QRWLFH� RI� GDWD� EUHDFKHV� WR� VXSHUYLVRU\� DXWKRULWLHV� DQG
SURPSW� QRWLFH� WR� GDWD� VXEMHFWV� ZLWK� VLJQLILFDQW� ILQHV� IRU� QRQ�FRPSOLDQFH�� 6HYHUDO� RWKHU� FRXQWULHV� LQ� ZKLFK�ZH� GR� EXVLQHVV� KDYH� SDVVHG�� DQG� RWKHU
FRXQWULHV�DUH�FRQVLGHULQJ�SDVVLQJ��ODZV�WKDW�UHTXLUH�SHUVRQDO�GDWD�UHODWLQJ�WR�WKHLU�FLWL]HQV�WR�EH�PDLQWDLQHG�RQ�ORFDO�VHUYHUV�DQG�LPSRVH�DGGLWLRQDO�GDWD
WUDQVIHU�UHVWULFWLRQV��)RU�D�GLVFXVVLRQ�RI�ULVNV�UHODWHG�WR�LPSURSHU�GLVFORVXUH�RI�SULYDWH�LQIRUPDWLRQ�SDUWLFXODUO\�DV�D�UHVXOW�RI�F\EHU�VHFXULW\�LQFLGHQWV�
SOHDVH�UHIHU�WR�VHFWLRQ�HQWLWOHG�³,WHP��$��5LVN�)DFWRUV�´

(QYLURQPHQWDO�+HDOWK�DQG�6DIHW\�/DZV

:H�DUH� DOVR� VXEMHFW� WR� YDULRXV� HQYLURQPHQWDO� KHDOWK� DQG� VDIHW\� ODZV� DQG� UHJXODWLRQV� ERWK�ZLWKLQ� DQG� RXWVLGH� WKH�8�6��/LNH� RWKHU� FRPSDQLHV� LQ� RXU
LQGXVWU\��RXU�PDQXIDFWXULQJ�DQG�UHVHDUFK�DFWLYLWLHV� LQYROYH� WKH�XVH�DQG� WUDQVSRUWDWLRQ�RI�VXEVWDQFHV� UHJXODWHG�XQGHU�HQYLURQPHQWDO�KHDOWK�DQG�VDIHW\
ODZV�LQFOXGLQJ�WKRVH�UHODWLQJ�WR�WKH�WUDQVSRUWDWLRQ�RI�KD]DUGRXV�PDWHULDOV�

2WKHU�/DZV�DQG�5HJXODWLRQV�*RYHUQLQJ�2XU�6DOHV��0DUNHWLQJ�DQG�6KLSSLQJ�$FWLYLWLHV

:H�DUH�VXEMHFW�WR�WKH�8�6��)RUHLJQ�&RUUXSW�3UDFWLFHV�$FW�DQG�YDULRXV�RWKHU�VLPLODU�DQWL�FRUUXSWLRQ�DQG�DQWL�EULEHU\�DFWV��ZKLFK�DUH�SDUWLFXODUO\�UHOHYDQW
WR�RXU�RSHUDWLRQV�LQ�FRXQWULHV�ZKHUH�WKH�FXVWRPHUV�DUH�JRYHUQPHQW�HQWLWLHV�RU�DUH�FRQWUROOHG
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or to induce either the referral of an individual, or the furnishing or arranging for a good or service, for which payment may be made in
whole or in part under a federal health care program, such as Medicare or Medicaid.

•  Comparable laws and regulations similar to, and in some cases more stringent than, the U.S. federal regulations discussed above and below,
including the UK Bribery Act and similar anti-bribery laws.

•  T h e  Health Insurance Portability and Accountability Act of 1996 ("HIPAA"), which prohibits knowingly and willfully (1) executing, or
attempting to execute, a scheme to defraud any health care benefit program, including private payors, or (2) falsifying, concealing or
covering up a material fact or making any materially false, fictitious or fraudulent statement in connection with the delivery of or payment
for health care benefits, items or services. In addition, HIPAA, as amended by the Health Information Technology for Economic and
Clinical Health Act of  2009, also restricts the use and disclosure of  patient identifiable health information, mandates the adoption of
standards relating to the privacy and security o f  patient identifiable health information and requires the reporting o f  certain security
breaches with respect to such information.

•  T h e  False Claims Act, which imposes liability on any person or entity that, among other things, knowingly presents, or causes to be
presented, a false or fraudulent claim for payment by a federal health care program, knowingly makes, uses or causes to be made or used, a
false record or statement material to a false or fraudulent claim, or knowingly makes a false statement to avoid, decrease or conceal an
obligation to pay money to the U.S. federal government.

•  T h e  Open Payments Act requires manufacturers of medical devices covered under Medicare to, in certain circumstances, record payments
and other transfers of value to a broad range of healthcare providers and teaching hospitals and to report this data as well as ownership and
investment interests held by the physicians described above and their immediate family members to HHS for subsequent public disclosure,
as well as similar reporting requirements in some states and in other countries.

For a discussion of risks related to regulation by the FDA and comparable agencies of other countries, and the other regulatory regimes referenced
above, please refer to section entitled "Item 1A. Risk Factors."

Data Privacy and Security Laws

As a global organization, we are subject to data privacy and security laws, regulations, and customer-imposed controls in numerous jurisdictions as a
result of having access to and processing confidential, personal and/or sensitive data in the course of  our business. In addition to the U.S. HIPAA
privacy and security rules mentioned above, which impact some parts o f  our business, individual states also regulate data breach and security
requirements, and multiple governmental bodies assert authority over aspects of the protection of personal privacy. In particular, a broad privacy law in
California, the California Consumer Privacy Act ("CCPA"), came into effect in January 2020. The CCPA has some of the same features as the GDPR
(discussed below) and has already prompted several other states to follow with similar laws. The EU General Data Protection Regulation that became
effective in May 2018 ("GDPR") has imposed significantly stricter requirements in how we collect, transmit, process, and retain personal data,
including, among other things, in certain circumstances a requirement for almost immediate notice of  data breaches to supervisory authorities and
prompt notice to data subjects with significant fines for non-compliance. Several other countries in which we do business have passed, and other
countries are considering passing, laws that require personal data relating to their citizens to be maintained on local servers and impose additional data
transfer restrictions. For a discussion of risks related to improper disclosure of private information particularly as a result of cyber security incidents,
please refer to section entitled "Item 1A. Risk Factors."

Environmental Health and Safety Laws

We are also subject to various environmental health and safety laws and regulations both within and outside the U.S. Like other companies in our
industry, our manufacturing and research activities involve the use and transportation of substances regulated under environmental health and safety
laws including those relating to the transportation of hazardous materials.

Other Laws and Regulations Governing Our Sales, Marketing and Shipping Activities

We are subject to the U.S. Foreign Corrupt Practices Act and various other similar anti-corruption and anti-bribery acts, which are particularly relevant
to our operations in countries where the customers are government entities or are controlled
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E\�JRYHUQPHQW�RIILFLDOV��%RWK�GLUHFWO\�DQG�LQGLUHFWO\�WKURXJK�RXU�GLVWULEXWRUV��ZH�PXVW�FRPSO\�ZLWK�VXFK�ODZV�ZKHQ�LQWHUDFWLQJ�ZLWK�WKRVH�HQWLWLHV�

$V�%LR�7HFKQH¶V�EXVLQHVVHV�DOVR�LQFOXGH�H[SRUW�DQG�LPSRUW�DFWLYLWLHV��ZH�DUH�VXEMHFW�WR�SHUWLQHQW�ODZV�HQIRUFHG�E\�WKH�8�6��'HSDUWPHQWV�RI�&RPPHUFH�
6WDWH�DQG�7UHDVXU\��2WKHU�QDWLRQV¶�JRYHUQPHQWV�KDYH�LPSOHPHQWHG�VLPLODU�H[SRUW�LPSRUW�FRQWURO�DQG�HFRQRPLF�VDQFWLRQ�UHJXODWLRQV��ZKLFK�PD\�DIIHFW
WKH�&RPSDQ\¶V�RSHUDWLRQV�RU�WUDQVDFWLRQV�VXEMHFW�WR�WKHLU�MXULVGLFWLRQV�

,Q� DGGLWLRQ�� XQGHU� 8�6�� ODZV� DQG� UHJXODWLRQV�� 8�6�� FRPSDQLHV� DQG� WKHLU� VXEVLGLDULHV� DQG� DIILOLDWHV� RXWVLGH� WKH� 8QLWHG� 6WDWHV� DUH� SURKLELWHG� IURP
SDUWLFLSDWLQJ� RU� DJUHHLQJ� WR� SDUWLFLSDWH� LQ� XQVDQFWLRQHG� IRUHLJQ� ER\FRWWV� LQ� FRQQHFWLRQ�ZLWK� FHUWDLQ� EXVLQHVV� DFWLYLWLHV�� LQFOXGLQJ� WKH� VDOH�� SXUFKDVH�
WUDQVIHU��VKLSSLQJ�RU�ILQDQFLQJ�RI�JRRGV�RU�VHUYLFHV�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�FRXQWULHV�RXWVLGH�RI�WKH�8QLWHG�6WDWHV��,I
ZH��RU�FHUWDLQ�WKLUG�SDUWLHV�WKURXJK�ZKLFK�ZH�VHOO�RU�SURYLGH�JRRGV�RU�VHUYLFHV��YLRODWH�DQWL�ER\FRWW�ODZV�DQG�UHJXODWLRQV��ZH�PD\�EH�VXEMHFW�WR�FLYLO�RU
FULPLQDO�HQIRUFHPHQW�DFWLRQ�DQG�YDU\LQJ�GHJUHHV�RI�OLDELOLW\�

:H�DUH�VXEMHFW�WR�ODZV�DQG�UHJXODWLRQV�JRYHUQLQJ�JRYHUQPHQW�FRQWUDFWV��DQG�IDLOXUH�WR�DGGUHVV�WKHVH�ODZV�DQG�UHJXODWLRQV�RU�FRPSO\�ZLWK�JRYHUQPHQW
FRQWUDFWV�FRXOG�KDUP�RXU�EXVLQHVV�E\�D�UHGXFWLRQ�LQ�UHYHQXH�DVVRFLDWHG�ZLWK�WKHVH�FXVWRPHUV��:H�KDYH�DJUHHPHQWV�UHODWLQJ�WR�WKH�VDOH�RI�RXU�SURGXFWV�WR
JRYHUQPHQW�HQWLWLHV�DQG��DV�D�UHVXOW��ZH�DUH�VXEMHFW�WR�YDULRXV�VWDWXWHV�DQG�UHJXODWLRQV�WKDW�DSSO\�WR�FRPSDQLHV�GRLQJ�EXVLQHVV�ZLWK�WKH�JRYHUQPHQW��:H
DUH�DOVR�VXEMHFW�WR�LQYHVWLJDWLRQ�IRU�FRPSOLDQFH�ZLWK�WKH�UHJXODWLRQV�JRYHUQLQJ�JRYHUQPHQW�FRQWUDFWV��$�IDLOXUH�WR�FRPSO\�ZLWK�WKHVH�UHJXODWLRQV�FRXOG
UHVXOW�LQ�VXVSHQVLRQ�RI�WKHVH�FRQWUDFWV��FULPLQDO��FLYLO�DQG�DGPLQLVWUDWLYH�SHQDOWLHV�RU�GHEDUPHQW�

)RU�D�GLVFXVVLRQ�RI� ULVNV� UHODWHG� WR� WKH�DERYH�UHIHUHQFHG� UHJXODWLRQV��SDUWLFXODUO\�ZLWK� UHVSHFW� WR�RXU� LQWHUQDWLRQDO�RSHUDWLRQV��SOHDVH� UHIHU� WR� VHFWLRQ
HQWLWOHG�³,WHP��$��5LVN�)DFWRUV�´

,19(6725�,1)250$7,21

:H�DUH�VXEMHFW�WR�WKH�LQIRUPDWLRQ�UHTXLUHPHQWV�RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������WKH�([FKDQJH�$FW���7KHUHIRUH��ZH�ILOH�SHULRGLF�UHSRUWV��SUR[\
VWDWHPHQWV��DQG�RWKHU�LQIRUPDWLRQ�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��6(&���7KH�6(&�PDLQWDLQV�DQ�LQWHUQHW�VLWH��KWWS���ZZZ�VHF�JRY��WKDW
FRQWDLQV�UHSRUWV��SUR[\�DQG�LQIRUPDWLRQ�VWDWHPHQWV��DQG�RWKHU�LQIRUPDWLRQ�UHJDUGLQJ�LVVXHUV�WKDW�ILOH�HOHFWURQLFDOO\�

)LQDQFLDO�DQG�RWKHU�LQIRUPDWLRQ�DERXW�XV�LV�DYDLODEOH�RQ�RXU�ZHE�VLWH��KWWSV���LQYHVWRUV�ELR�WHFKQH�FRP����:H�PDNH�DYDLODEOH�RQ�RXU�ZHE�VLWH�FRSLHV�RI
RXU�$QQXDO�5HSRUW�RQ�)RUP����.��4XDUWHUO\�5HSRUWV�RQ�)RUP����4��&XUUHQW�5HSRUWV�RQ�)RUP���.��DQG�DPHQGPHQWV�WR�WKRVH�UHSRUWV�ILOHG�RU�IXUQLVKHG
SXUVXDQW�WR�6HFWLRQ����RU����G��RI�WKH�([FKDQJH�$FW�DV�VRRQ�DV�UHDVRQDEO\�SUDFWLFDEOH�DIWHU�ILOLQJ�VXFK�PDWHULDO�HOHFWURQLFDOO\�RU�RWKHUZLVH�IXUQLVKLQJ�LW
WR�WKH�6(&�

(;(&87,9(�2)),&(56�2)�7+(�5(*,675$17

&XUUHQWO\��WKH�QDPHV��DJHV��SRVLWLRQV�DQG�SHULRGV�RI�VHUYLFH�RI�HDFK�H[HFXWLYH�RIILFHU�RI�WKH�&RPSDQ\�DUH�DV�IROORZV�

1DPH ���� $JH ���� 3RVLWLRQ ���� 2IILFHU�6LQFH

&KDUOHV�.XPPHWK � �� � 3UHVLGHQW��&KLHI�([HFXWLYH�2IILFHU�DQG�'LUHFWRU � ����
-DPHV�+LSSHO � �� � ([HFXWLYH�9LFH�3UHVLGHQW�DQG�&KLHI�)LQDQFLDO�2IILFHU � ����
.LP�.HOGHUPDQ � �� � 3UHVLGHQW��'LDJQRVWLFV�DQG�*HQRPLFV � ����
:LOOLDP�*HLVW � �� � 3UHVLGHQW��3URWHLQ�6FLHQFHV � ����
6KDQH�%RKQHQ � �� � 6HQLRU�9LFH�3UHVLGHQW��*HQHUDO�&RXQVHO�	�&RUS��6HFUHWDU\ � ����

6HW�IRUWK�EHORZ�LV�LQIRUPDWLRQ�UHJDUGLQJ�WKH�EXVLQHVV�H[SHULHQFH�RI�HDFK�H[HFXWLYH�RIILFHU��7KHUH�DUH�QR�IDPLO\�UHODWLRQVKLSV�DPRQJ�DQ\�RI�WKH�RIILFHUV
QDPHG��QRU�LV�WKHUH�DQ\�DUUDQJHPHQW�RU�XQGHUVWDQGLQJ�SXUVXDQW�WR�ZKLFK�DQ\�SHUVRQ�ZDV�VHOHFWHG�DV�DQ�RIILFHU�

&KDUOHV�.XPPHWK�KDV�EHHQ�3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2IILFHU�RI�WKH�&RPSDQ\�VLQFH�$SULO����������3ULRU�WR�MRLQLQJ�WKH�&RPSDQ\��KH�VHUYHG�DV�DQ
H[HFXWLYH�DW�7KHUPR�)LVKHU�6FLHQWLILF�DQG�LQ�YDULRXV�UROHV�DW��0�&RUSRUDWLRQ�

-DPHV�+LSSHO�KDV�EHHQ�&KLHI�)LQDQFLDO�2IILFHU�RI�WKH�&RPSDQ\�VLQFH�$SULO����������3ULRU�WR�MRLQLQJ�WKH�&RPSDQ\��0U��+LSSHO�VHUYHG�DV�6HQLRU�9LFH
3UHVLGHQW�DQG�&KLHI�)LQDQFLDO�2IILFHU�IRU�0LULRQ�7HFKQRORJLHV��,QF�DQG�DV�9LFH
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by government officials. Both directly and indirectly through our distributors, we must comply with such laws when interacting with those entities.

As Bio-Techne's businesses also include export and import activities, we are subject to pertinent laws enforced by the U.S. Departments of Commerce,
State and Treasury. Other nations' governments have implemented similar export/import control and economic sanction regulations, which may affect
the Company's operations or transactions subject to their jurisdictions.

In addition, under U.S. laws and regulations, U.S. companies and their subsidiaries and affiliates outside the United States are prohibited from
participating or agreeing to participate in unsanctioned foreign boycotts in connection with certain business activities, including the sale, purchase,
transfer, shipping or financing of goods or services within the United States or between the United States and countries outside of the United States. I f
we, or certain third parties through which we sell or provide goods or services, violate anti-boycott laws and regulations, we may be subject to civil or
criminal enforcement action and varying degrees of liability.

We are subject to laws and regulations governing government contracts, and failure to address these laws and regulations or comply with government
contracts could harm our business by a reduction in revenue associated with these customers. We have agreements relating to the sale of our products to
government entities and, as a result, we are subject to various statutes and regulations that apply to companies doing business with the government. We
are also subject to investigation for compliance with the regulations governing government contracts. A failure to comply with these regulations could
result in suspension of these contracts, criminal, civil and administrative penalties or debarment.

Name Age Position Officer Since

Charles Kummeth 63 President, Chief Executive Officer and Director 2013
James Hippel 52 Executive Vice President and Chief Financial Officer 2014
Kim Kelderman 56 President, Diagnostics and Genomics 2018
William Geist 53 President, Protein Sciences 2022
Shane Bohnen 48 Senior Vice President, General Counsel & Corp. Secretary 2023

For a discussion of risks related to the above-referenced regulations, particularly with respect to our international operations, please refer to section
entitled "Item 1A. Risk Factors."

INVESTOR INFORMATION

We are subject to the information requirements of the Securities Exchange Act of 1934 (the Exchange Act). Therefore, we file periodic reports, proxy
statements, and other information with the Securities and Exchange Commission (SEC). The SEC maintains an Internet site (http://www.sec.gov) that
contains reports, proxy and information statements, and other information regarding issuers that file electronically.

Financial and other information about us is available on our web site (https://investors.bio-techne.com/). We make available on our web site copies of
our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, and amendments to those reports filed or furnished
pursuant to Section 13 or 15(d) of the Exchange Act as soon as reasonably practicable after filing such material electronically or otherwise furnishing it
to the SEC.

EXECUTIVE OFFICERS OF THE REGISTRANT

Currently, the names, ages, positions and periods of service of each executive officer of the Company are as follows:

Set forth below is information regarding the business experience of each executive officer. There are no family relationships among any of the officers
named, nor is there any arrangement or understanding pursuant to which any person was selected as an officer.

Charles Kummeth has been President and Chief Executive Officer of the Company since April 1, 2013. Prior to joining the Company, he served as an
executive at Thermo Fisher Scientific and in various roles at 3M Corporation.

James Hippel has been Chief Financial Officer of the Company since April 1, 2014. Prior to joining the Company, Mr. Hippel served as Senior Vice
President and Chief Financial Officer for Mirion Technologies, Inc and as Vice
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3UHVLGHQW��)LQDQFH�DW�7KHUPR�)LVKHU�6FLHQWLILF��DQG�LQ�ILQDQFLDO�UROHV�DW�+RQH\ZHOO�,QWHUQDWLRQDO����0U��+LSSHO�VWDUWHG�KLV�FDUHHU�ZLWK�.30*�//3�

.LP�.HOGHUPDQ�MRLQHG�%LR�7HFKQH�RQ�$SULO����������DV�3UHVLGHQW��'LDJQRVWLFV�DQG�*HQRPLFV��3ULRU�WR�%LR�7HFKQH��0U��.HOGHUPDQ�ZDV�DQ�H[HFXWLYH�DW
7KHUPR�)LVKHU�6FLHQWLILF�DQG�D�6HQLRU�6HJPHQW�/HDGHU�DW�%HFWRQ�'LFNLQVRQ�

:LOOLDP�*HLVW�KDV�EHHQ�3UHVLGHQW�RI�WKH�3URWHLQ�6FLHQFHV�VHJPHQW�VLQFH�-DQXDU\����������3ULRU�WR�%LR�7HFKQH��0U��*HLVW�PRVW�UHFHQWO\�VHUYHG�DV�&KLHI
2SHUDWLQJ�2IILFHU�IRU�4XDQWHUL[��DQG�EHIRUH�WKDW�LQ�VHQLRU�PDQDJHPHQW�UROHV�DW�7KHUPR�)LVKHU�6FLHQWLILF�DQG�4XDQWD%LRVFLHQFHV��D�4,$*(1�FRPSDQ\�

6KDQH�%RKQHQ�ZDV�SURPRWHG�WR�*HQHUDO�&RXQVHO�DQG�&RUSRUDWH�6HFUHWDU\�RQ�0DUFK����������DQG�KDV�EHHQ�DQ�DWWRUQH\�RQ�WKH�&RPSDQ\¶V�OHJDO�WHDP
VLQFH�-XO\��������3ULRU�WR�MRLQLQJ�%LR�7HFKQH��0U��%RKQHQ�VSHQW����\HDUV�LQ�SULYDWH�SUDFWLFH�DV�D�OLIH�VFLHQFHV�OLWLJDWRU��IROORZHG�E\�VHYHQ�\HDUV�DV�LQ�
KRXVH�FRUSRUDWH�FRXQVHO�ZLWK�DQ�H[SDQVLYH�EUHDGWK�RI�UHVSRQVLELOLW\�DQG�JOREDO�VFRSH�
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President, Finance at Thermo Fisher Scientific, and in financial roles at Honeywell International. M r.  Hippel started his career with KPMG LLP.

Kim Kelderman joined Bio-Techne on April 30, 2018 as President, Diagnostics and Genomics. Prior to Bio-Techne, Mr. Kelderman was an executive at
Thermo Fisher Scientific and a Senior Segment Leader at Becton Dickinson.

William Geist has been President of the Protein Sciences segment since January 3, 2022. Prior to Bio-Techne, Mr. Geist most recently served as Chief
Operating Officer for Quanterix, and before that in senior management roles at Thermo Fisher Scientific and QuantaBiosciences, a QIAGEN company.

Shane Bohnen was promoted to General Counsel and Corporate Secretary on March 3, 2023, and has been an attorney on the Company's legal team
since July 2019. Prior to joining Bio-Techne, Mr. Bohnen spent 10 years in private practice as a life sciences litigator, followed by seven years as in-
house corporate counsel with an expansive breadth of responsibility and global scope.
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6HW� IRUWK� EHORZ� DUH� ULVNV� DQG� XQFHUWDLQWLHV� ZH� EHOLHYH� DUH�PDWHULDO� WR� RXU� LQYHVWRUV�� <RX� VKRXOG� UHIHU� WR� WKH� H[SODQDWLRQ� RI� WKH� TXDOLILFDWLRQV� DQG
OLPLWDWLRQV�RQ� IRUZDUG�ORRNLQJ� VWDWHPHQWV� LQ� WKH� VHFWLRQ� WLWOHG� ,QIRUPDWLRQ�5HODWLQJ� WR�)RUZDUG�/RRNLQJ�6WDWHPHQWV� DW� WKH�EHJLQQLQJ�RI� WKLV�$QQXDO
5HSRUW�RQ�)RUP����.�

(FRQRPLF�DQG�,QGXVWU\�5LVNV

&RQGLWLRQV�LQ�WKH�JOREDO�HFRQRP\��WKH�SDUWLFXODU�PDUNHWV�ZH�VHUYH�DQG�WKH�ILQDQFLDO�PDUNHWV��ZKHWKHU�EURXJKW�DERXW�E\�PDWHULDO�JOREDO�FULVHV
RU�RWKHU�IDFWRUV��PD\�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

2XU�EXVLQHVV�LV�VHQVLWLYH�WR�JOREDO�HFRQRPLF�FRQGLWLRQV��6ORZHU�HFRQRPLF�JURZWK�LQ�WKH�GRPHVWLF�RU�LQWHUQDWLRQDO�PDUNHWV��LQIODWLRQ��UHFHVVLRQ��YRODWLOLW\
LQ�WKH�FUHGLW�DQG�FXUUHQF\�PDUNHWV��KLJK�OHYHOV�RI�XQHPSOR\PHQW�RU�XQGHUHPSOR\PHQW��ODERU�DYDLODELOLW\�FRQVWUDLQWV��FKDQJHV�RU�DQWLFLSDWLRQ�RI�SRWHQWLDO
FKDQJHV�LQ�JRYHUQPHQW�WUDGH��ILVFDO��WD[�RU�PRQHWDU\�SROLFLHV��JRYHUQPHQW�EXGJHW�G\QDPLFV��SDUWLFXODUO\�LQ�WKH�KHDOWKFDUH�DQG�VFLHQWLILF�UHVHDUFK�DUHDV��
DQG�RWKHU�FKDOOHQJHV��LQ�WKH�JOREDO�HFRQRP\�KDYH�LQ�WKH�SDVW�DGYHUVHO\�DIIHFWHG��DQG�PD\�LQ�WKH�IXWXUH�DGYHUVHO\�DIIHFW��WKH�&RPSDQ\�DQG�LWV�GLVWULEXWRUV�
FXVWRPHUV��DQG�VXSSOLHUV���,Q�WKH�SDVW�WKUHH�\HDUV��&29,'����KDV�KDG��DQG�PD\�FRQWLQXH�WR�KDYH��DQ�DGYHUVH�LPSDFW�RQ�WKH�JOREDO�HFRQRP\��LQFOXGLQJ�DV
D�UHVXOW�RI�LPSDFWV�DVVRFLDWHG�ZLWK�SURWHFWLYH�KHDOWK�PHDVXUHV�WKDW�ZH��RWKHU�EXVLQHVVHV�DQG�JRYHUQPHQWV�DUH�WDNLQJ�RU�PLJKW�KDYH�WR�WDNH�DJDLQ�LQ�WKH
IXWXUH� WR�PDQDJH� WKH� SDQGHPLF� � )RU� H[DPSOH�� DV� WKH�ZRUOG� KDV� JUDSSOHG�ZLWK� WKH�&29,'����SDQGHPLF�� VRPH�JRYHUQPHQWV�� LQFOXGLQJ� WKH�3HRSOH¶V
5HSXEOLF�RI�&KLQD��LPSRVHG�VWULFW��³VWD\�DW�KRPH´�RUGHUV�WR�PDQDJH�WKH�SDQGHPLF��ZKLFK�KDV�VLJQLILFDQWO\�LPSDFWHG�WKH�HFRQRP\�LQ�WKDW�FRXQWU\�DQG
RXU�EXVLQHVV�WKHUH��:KLOH�WKHVH�UHVWULFWLRQV�KDYH�QRZ�OLIWHG��LI�WKH\�ZHUH�WR�EH�LPSRVHG�DJDLQ�LQ�&KLQD�RU�HOVHZKHUH��RXU�EXVLQHVV�FRXOG�EH�PDWHULDOO\
LPSDFWHG�

:LWKRXW�OLPLWLQJ�WKH�IRUHJRLQJ��ZH�KDYH�H[SHULHQFHG�DQG�RU�PD\�LQ�WKH�IXWXUH�H[SHULHQFH�

Ɣ DGYHUVH�LPSDFWV�RQ�FXVWRPHU�RUGHUV�DQG�SXUFKDVHV�DQG�XQSUHGLFWDEOH�UHGXFWLRQV�LQ�GHPDQG�IRU�PDQ\�RI�RXU�SURGXFWV�

Ɣ FRQVWUDLQWV�RQ�WKH�PRYHPHQW�RI�RXU�SURGXFWV�WKURXJK�WKH�VXSSO\�FKDLQ��ZKLFK�FDQ�GLVUXSW�RXU�DELOLW\�WR�SURGXFH�RU�GHOLYHU�RXU�SURGXFWV�

Ɣ DGYHUVH�LPSDFWV�RQ�RXU�FROOHFWLRQV�RI�DFFRXQWV�UHFHLYDEOH��LQFOXGLQJ�GHOD\V�LQ�FROOHFWLRQV�DQG�LQFUHDVHV�LQ�XQFROOHFWLEOH�UHFHLYDEOHV��DV�ZHOO
DV�WKH�ULVN�RI�H[FHVV�RU�REVROHWH�LQYHQWRU\�

Ɣ SULFH�LQFUHDVHV�LQ�RXU�UDZ�PDWHULDOV�DQG�FDSLWDO�HTXLSPHQW��DV�ZHOO�DV�LQFUHDVLQJ�SULFH�FRPSHWLWLRQ�LQ�RXU�PDUNHWV�

Ɣ DGYHUVH�LPSDFWV�RQ�RXU�ZRUNIRUFH�DQG�RU�NH\�HPSOR\HHV�

Ɣ LQFUHDVHG�ULVN�WKDW�FRXQWHUSDUWLHV�WR�RXU�FRQWUDFWXDO�DUUDQJHPHQWV�ZLOO�EHFRPH�LQVROYHQW�RU�RWKHUZLVH�XQDEOH�WR�IXOILOO�WKHLU�FRQWUDFWXDO
REOLJDWLRQV�ZKLFK��LQ�DGGLWLRQ�WR�LQFUHDVLQJ�WKH�ULVNV�LGHQWLILHG�DERYH��FRXOG�UHVXOW�LQ�SUHIHUHQFH�DFWLRQV�DJDLQVW�XV��DQG

Ɣ DGYHUVH�LPSDFW�WR�WKH�VL]HV�DQG�JURZWK�UDWHV�RI�WKH�PDUNHWV�ZH�VHUYH�

,I� JURZWK� LQ� WKH� JOREDO� HFRQRP\�RU� LQ� DQ\� RI� WKH�PDUNHWV�ZH� VHUYH� VORZV� IRU� D� VLJQLILFDQW� SHULRG�� LI� WKHUH� LV� VLJQLILFDQW� GHWHULRUDWLRQ� LQ� WKH� JOREDO
HFRQRP\�RU� VXFK�PDUNHWV�RU� LI� LPSURYHPHQWV� LQ� WKH�JOREDO�HFRQRP\�GR�QRW�EHQHILW� WKH�PDUNHWV�ZH�VHUYH��RXU�EXVLQHVV�DQG� ILQDQFLDO� UHVXOWV� FDQ�EH
DGYHUVHO\�DIIHFWHG�

,QWHUQDWLRQDO�SROLWLFDO��FRPSOLDQFH�DQG�EXVLQHVV�IDFWRUV��LQFOXGLQJ�WKH�PLOLWDU\�FRQIOLFW�LQ�8NUDLQH�DQG�WKH�8QLWHG�.LQJGRP¶V�ZLWKGUDZDO�IURP
WKH�(XURSHDQ�8QLRQ��FDQ�QHJDWLYHO\�LPSDFW�RXU�RSHUDWLRQV�DQG�ILQDQFLDO�UHVXOWV�

:H�HQJDJH�LQ�EXVLQHVV�JOREDOO\��ZLWK�DSSUR[LPDWHO\�����RI�RXU�VDOHV�UHYHQXH�LQ�ILVFDO������FRPLQJ�IURP�RXWVLGH�WKH�8�6��&KDQJHV��SRWHQWLDO�FKDQJHV
RU�XQFHUWDLQWLHV�LQ�VRFLDO��SROLWLFDO��UHJXODWRU\��DQG�HFRQRPLF�FRQGLWLRQV�RU�ODZV�DQG�SROLFLHV
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ITEM 1A. RISK FACTORS

Set forth below are risks and uncertainties we believe are material to our investors. You should refer to the explanation o f  the qualifications and
limitations on forward-looking statements in the section titled Information Relating to Forward-Looking Statements at the beginning of this Annual
Report on Form 10-K

Economic and Industry Risks

Conditions in the global economy, the particular markets we serve and the financial markets, whether brought about by material global crises
or other factors, may adversely affect our business and financial results.

Our business is sensitive to global economic conditions. Slower economic growth in the domestic or international markets, inflation, recession, volatility
in the credit and currency markets, high levels of unemployment or underemployment, labor availability constraints, changes or anticipation of potential
changes in government trade, fiscal, tax or monetary policies, government budget dynamics (particularly in the healthcare and scientific research areas),
and other challenges in the global economy have in the past adversely affected, and may in the future adversely affect, the Company and its distributors,
customers, and suppliers. In  the past three years, COVID-19 has had, and may continue to have, an adverse impact on the global economy, including as
a result of impacts associated with protective health measures that we, other businesses and governments are taking or might have to take again in the
future to manage the pandemic Fo r  example, as the world has grappled with the COVID-19 pandemic, some governments, including the People's
Republic of China, imposed strict "stay-at-home" orders to manage the pandemic, which has significantly impacted the economy in that country and
our business there. While these restrictions have now lifted, i f  they were to be imposed again in China or elsewhere, our business could be materially
impacted.

Without limiting the foregoing, we have experienced and/or may in the future experience:

•  adverse impacts on customer orders and purchases and unpredictable reductions in demand for many of our products;

•  constraints on the movement of our products through the supply chain, which can disrupt our ability to produce or deliver our products;

•  adverse impacts on our collections of accounts receivable, including delays in collections and increases in uncollectible receivables, as well
as the risk of excess or obsolete inventory;

•  p r i ce  increases in our raw materials and capital equipment, as well as increasing price competition in our markets;

•  adverse impacts on our workforce and/or key employees;

•  increased risk that counterparties to our contractual arrangements will become insolvent or otherwise unable to fulfill their contractual
obligations which, in addition to increasing the risks identified above, could result in preference actions against us; and

•  adverse impact to the sizes and growth rates of the markets we serve.

I f  growth in the global economy or in any of the markets we serve slows for a significant period, i f  there is significant deterioration in the global
economy or such markets or i f  improvements in the global economy do not benefit the markets we serve, our business and financial results can be
adversely affected.

International political, compliance and business factors, including the military conflict in Ukraine and the United Kingdom's withdrawal from
the European Union, can negatively impact our operations and financial results.

We engage in business globally, with approximately 43% of our sales revenue in fiscal 2023 coming from outside the U.S. Changes, potential changes
or uncertainties in social, political, regulatory, and economic conditions or laws and policies

17



JRYHUQLQJ� IRUHLJQ� WUDGH�� PDQXIDFWXULQJ�� DQG� GHYHORSPHQW� DQG� LQYHVWPHQW� LQ� WKH� WHUULWRULHV� DQG� FRXQWULHV� ZKHUH� ZH� RU� RXU� FXVWRPHUV� RSHUDWH�� RU
JRYHUQLQJ� WKH� KHDOWK� FDUH� V\VWHP�� FDQ� DGYHUVHO\� DIIHFW� RXU� EXVLQHVV� DQG� ILQDQFLDO� UHVXOWV�� )RU� H[DPSOH��&RQJUHVV� DQG� WKH�8�6�� DGPLQLVWUDWLRQ� KDYH
VRXJKW�WR�LPSRVH�FKDQJHV�WR�KHDOWKFDUH�LQ�WKH�8QLWHG�6WDWHV��LQFOXGLQJ�JRYHUQPHQW�QHJRWLDWLRQ�UHJXODWLRQ�RI�GUXJ�SULFHV�SDLG�E\�JRYHUQPHQW�SURJUDPV�
�6XFK�LPSDFWV�FRXOG�QHJDWLYHO\�LPSDFW�FHUWDLQ�PDUNHWV�ZH�VHUYH��UHVXOWLQJ�LQ�DQ�DGYHUVH�LPSDFW�RQ�RXU�VDOHV�UHYHQXH�

3ROLWLFDO�DQG�PLOLWDU\�FRQIOLFWV�PD\�GLVUXSW�RXU�EXVLQHVV�RU�QHJDWLYHO\�LPSDFW�JOREDO�HFRQRPLF�RU�EXVLQHVV�FRQGLWLRQV���)RU�H[DPSOH��5XVVLD¶V�PLOLWDU\
LQYDVLRQ�RI�8NUDLQH�� DQG� WKH� UHVSRQVH�E\� WKH�86�DQG�(XURSHDQ�FRXQWULHV� WR� WKDW� LQYDVLRQ��KDYH�FDXVHG� VHYHUH�SROLWLFDO��KXPDQLWDULDQ�DQG�HFRQRPLF
FULVHV��QRW�RQO\� LQ�(XURSH�EXW�JOREDOO\��5HVWULFWLRQV�RQ� WUDGH��SDUWLFXODUO\� LQYROYLQJ�FHUWDLQ� IRRGV�DQG�HQHUJ\� VXSSOLHV�� KDYH� LQFUHDVHG�SULFHV�� OHG� WR
ZLGHVSUHDG�LQIODWLRQ�DQG�RWKHUZLVH�DJJUDYDWHG�WKH�HFRQRPLF�FKDOOHQJHV�UHVXOWLQJ�IURP�WKH�&29,'����SDQGHPLF���:KLOH�ZH�KDYH�QRW�KLVWRULFDOO\�KDG
VLJQLILFDQW�EXVLQHVV�LQ�HLWKHU�5XVVLD�RU�8NUDLQH��WKH�EURDGHU�LPSDFW�RI�WKH�FRQIOLFW�FRXOG�QHJDWLYHO\�LPSDFW�RXU�RSHUDWLRQV�DQG�ILQDQFLDO�UHVXOWV���

2QH�RI�RXU�VWUDWHJLHV�LV�WR�H[SDQG�JHRJUDSKLFDOO\��SDUWLFXODUO\�LQ�&KLQD��,QGLD�DQG�LQ�GHYHORSLQJ�FRXQWULHV��ERWK�WKURXJK�GLVWULEXWLRQ�DQG�WKURXJK�GLUHFW
RSHUDWLRQV�� 7KLV� VXEMHFWV� XV� WR� D� QXPEHU� RI� ULVNV�� LQFOXGLQJ� LQWHUQDWLRQDO� HFRQRPLF�� SROLWLFDO�� DQG� ODERU� FRQGLWLRQV�� FXUUHQF\� IOXFWXDWLRQV�� WD[� ODZV
�LQFOXGLQJ� 8�6�� WD[HV� RQ� IRUHLJQ� VXEVLGLDULHV��� LQFUHDVHG� ILQDQFLDO� DFFRXQWLQJ� DQG� UHSRUWLQJ� EXUGHQV� DQG� FRPSOH[LWLHV�� XQH[SHFWHG� FKDQJHV� LQ�� RU
LPSRVLWLRQV�RI��OHJLVODWLYH�RU�UHJXODWRU\�UHTXLUHPHQWV��IDLOXUH�RI�ODZV�WR�SURWHFW�LQWHOOHFWXDO�SURSHUW\�ULJKWV�DGHTXDWHO\��LQDGHTXDWH�ORFDO�LQIUDVWUXFWXUH
DQG�GLIILFXOWLHV�LQ�PDQDJLQJ�DQG�VWDIILQJ�LQWHUQDWLRQDO�RSHUDWLRQV��GHOD\V�UHVXOWLQJ�IURP�GLIILFXOW\�LQ�REWDLQLQJ�H[SRUW� OLFHQVHV�IRU�FHUWDLQ�WHFKQRORJ\�
WDULIIV��TXRWDV�DQG�RWKHU�WUDGH�EDUULHUV�DQG�UHVWULFWLRQV��WUDQVSRUWDWLRQ�GHOD\V��RSHUDWLQJ�LQ�ORFDWLRQV�ZLWK�D�KLJKHU�LQFLGHQFH�RI�FRUUXSWLRQ�DQG�IUDXGXOHQW
EXVLQHVV� SUDFWLFHV�� DQG� RWKHU� IDFWRUV� EH\RQG� RXU� FRQWURO�� LQFOXGLQJ� WHUURULVP�� ZDU�� QDWXUDO� GLVDVWHUV�� FOLPDWH� FKDQJH� DQG� GLVHDVHV�� � ,Q� DGGLWLRQ�
JHRSROLWLFDO�WHQVLRQV�ZLWK�WKHVH�FRXQWULHV�FRXOG�H[DFHUEDWH�WKHVH�ULVNV���

7KH� DSSOLFDWLRQ� RI� ODZV� DQG� UHJXODWLRQV� LPSDFWLQJ� JOREDO� WUDQVDFWLRQV� LV� RIWHQ� XQFOHDU� DQG�PD\� DW� WLPHV� FRQIOLFW�� &RPSOLDQFH�ZLWK� WKHVH� ODZV� DQG
UHJXODWLRQV�PD\�LQYROYH�VLJQLILFDQW�FRVWV�RU�UHTXLUH�FKDQJHV�LQ�RXU�EXVLQHVV�SUDFWLFHV�WKDW�UHVXOW�LQ�UHGXFHG�UHYHQXH�DQG�SURILWDELOLW\��1RQ�FRPSOLDQFH
FRXOG�DOVR�UHVXOW�LQ�ILQHV��GDPDJHV��FULPLQDO�VDQFWLRQV��SURKLELWHG�EXVLQHVV�FRQGXFW��DQG�GDPDJH�WR�RXU�UHSXWDWLRQ��:H�LQFXU�DGGLWLRQDO�OHJDO�FRPSOLDQFH
FRVWV�DVVRFLDWHG�ZLWK�RXU�JOREDO�RSHUDWLRQV�DQG�FRXOG�EHFRPH�VXEMHFW�WR�OHJDO�SHQDOWLHV�LQ�IRUHLJQ�FRXQWULHV�LI�ZH�GR�QRW�FRPSO\�ZLWK�ORFDO�ODZV�DQG
UHJXODWLRQV��ZKLFK�PD\�EH�VXEVWDQWLDOO\�GLIIHUHQW�IURP�WKRVH�LQ�WKH�8�6�

:H� FRQWLQXH� WR� H[SDQG� RXU� RSHUDWLRQV� LQ� FRXQWULHV�ZLWK� GHYHORSLQJ� HFRQRPLHV��ZKHUH� LW�PD\� EH� FRPPRQ� WR� HQJDJH� LQ� EXVLQHVV� SUDFWLFHV� WKDW� DUH
SURKLELWHG�E\�8�6��UHJXODWLRQV�DSSOLFDEOH�WR�WKH�&RPSDQ\��VXFK�DV�WKH�)RUHLJQ�&RUUXSW�3UDFWLFHV�$FW��$OWKRXJK�ZH�LPSOHPHQW�SROLFLHV�DQG�SURFHGXUHV
GHVLJQHG�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKHVH�ODZV��WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�DOO�RI�RXU�HPSOR\HHV��FRQWUDFWRUV��DQG�DJHQWV��DV�ZHOO�DV�WKRVH�FRPSDQLHV
WR�ZKLFK�ZH�RXWVRXUFH�FHUWDLQ�DVSHFWV�RI�RXU�EXVLQHVV�RSHUDWLRQV��LQFOXGLQJ�WKRVH�EDVHG�LQ�IRUHLJQ�FRXQWULHV�ZKHUH�SUDFWLFHV�ZKLFK�YLRODWH�VXFK�8�6�
ODZV�PD\�EH�FXVWRPDU\��ZLOO�FRPSO\�ZLWK�RXU� LQWHUQDO�SROLFLHV��$Q\�VXFK�QRQ�FRPSOLDQFH��HYHQ�LI�SURKLELWHG�E\�RXU� LQWHUQDO�SROLFLHV��FRXOG�KDYH�DQ
DGYHUVH�HIIHFW�RQ�RXU�EXVLQHVV�DQG�UHVXOW�LQ�VLJQLILFDQW�ILQHV�RU�SHQDOWLHV�

7KH�KHDOWKFDUH�DQG�OLIH�VFLHQFHV�LQGXVWULHV�WKDW�ZH�VHUYH�IDFH�FRQVWDQW�SUHVVXUHV�DQG�FKDQJHV�LQ�DQ�HIIRUW�WR�UHGXFH�KHDOWKFDUH�FRVWV�RU�LQFUHDVH
WKHLU�SUHGLFWDELOLW\��DOO�RI�ZKLFK�PD\�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

2XU�3URWHLQ�6FLHQFHV�VHJPHQW�SURGXFWV�DUH�VROG�SULPDULO\�WR�UHVHDUFK�VFLHQWLVWV�DW�SKDUPDFHXWLFDO�DQG�ELRWHFKQRORJ\�FRPSDQLHV�DQG�DW�XQLYHUVLW\�DQG
JRYHUQPHQW� UHVHDUFK� LQVWLWXWLRQV�� ,Q� DGGLWLRQ� WR� WKH� LPSDFWV� GHVFULEHG� DERYH� UHODWLQJ� WR� &29,'����� UHVHDUFK� DQG� GHYHORSPHQW� VSHQGLQJ� E\� RXU
FXVWRPHUV� DQG� WKH� DYDLODELOLW\� RI� JRYHUQPHQW� UHVHDUFK� IXQGLQJ� FDQ� IOXFWXDWH� GXH� WR� FKDQJHV� LQ� DYDLODEOH� UHVRXUFHV��PHUJHUV� RI� SKDUPDFHXWLFDO� DQG
ELRWHFKQRORJ\�FRPSDQLHV��VSHQGLQJ�SULRULWLHV��JHQHUDO�HFRQRPLF�FRQGLWLRQV�DQG�LQVWLWXWLRQDO�DQG�JRYHUQPHQWDO�EXGJHWDU\�SROLFLHV�
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governing foreign trade, manufacturing, and development and investment in the territories and countries where we or our customers operate, or
governing the health care system, can adversely affect our business and financial results. For example, Congress and the U.S. administration have
sought to impose changes to healthcare in the United States, including government negotiation/regulation of drug prices paid by government programs.
Such impacts could negatively impact certain markets we serve, resulting in an adverse impact on our sales revenue.

Political and military conflicts may disrupt our business or negatively impact global economic or business conditions. For example, Russia's military
invasion of Ukraine, and the response by the US and European countries to that invasion, have caused severe political, humanitarian and economic
crises, not only in Europe but globally. Restrictions on trade, particularly involving certain foods and energy supplies, have increased prices, led to
widespread inflation and otherwise aggravated the economic challenges resulting from the COVID-19 pandemic. While we have not historically had
significant business in either Russia or Ukraine, the broader impact of the conflict could negatively impact our operations and financial results.

One of our strategies is to expand geographically, particularly in China, India and in developing countries, both through distribution and through direct
operations. This subjects us to a number of risks, including international economic, political, and labor conditions; currency fluctuations; tax laws
(including U.S. taxes on foreign subsidiaries); increased financial accounting and reporting burdens and complexities; unexpected changes in, or
impositions of, legislative or regulatory requirements; failure of laws to protect intellectual property rights adequately; inadequate local infrastructure
and difficulties in managing and staffing international operations; delays resulting from difficulty in obtaining export licenses for certain technology;
tariffs, quotas and other trade barriers and restrictions; transportation delays; operating in locations with a higher incidence of corruption and fraudulent
business practices; and other factors beyond our control, including terrorism, war, natural disasters, climate change and diseases. I n  addition,
geopolitical tensions with these countries could exacerbate these risks.

The application of laws and regulations impacting global transactions is often unclear and may at times conflict. Compliance with these laws and
regulations may involve significant costs or require changes in our business practices that result in reduced revenue and profitability. Non-compliance
could also result in fines, damages, criminal sanctions, prohibited business conduct, and damage to our reputation. We incur additional legal compliance
costs associated with our global operations and could become subject to legal penalties in foreign countries i f  we do not comply with local laws and
regulations, which may be substantially different from those in the U.S.

We continue to expand our operations in countries with developing economies, where it may be common to engage in business practices that are
prohibited by U.S. regulations applicable to the Company, such as the Foreign Corrupt Practices Act. Although we implement policies and procedures
designed to ensure compliance with these laws, there can be no assurance that all of our employees, contractors, and agents, as well as those companies
to which we outsource certain aspects of our business operations, including those based in foreign countries where practices which violate such U.S.
laws may be customary, will comply with our internal policies. Any such non-compliance, even if  prohibited by our internal policies, could have an
adverse effect on our business and result in significant fines or penalties.

The healthcare and life sciences industries that we serve face constant pressures and changes in an effort to reduce healthcare costs or increase
their predictability, all of which may adversely affect our business and financial results.

Our Protein Sciences segment products are sold primarily to research scientists at pharmaceutical and biotechnology companies and at university and
government research institutions. In  addition to the impacts described above relating to COVID-19, research and development spending by our
customers and the availability of government research funding can fluctuate due to changes in available resources, mergers of  pharmaceutical and
biotechnology companies, spending priorities, general economic conditions and institutional and governmental budgetary policies.
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2XU� 'LDJQRVWLFV� DQG� *HQRPLFV� VHJPHQW� SURGXFWV� DUH� LQWHQGHG� SULPDULO\� IRU� WKH� PHGLFDO� GLDJQRVWLFV� PDUNHW�� ZKLFK� UHOLHV� ODUJHO\� RQ� JRYHUQPHQW
KHDOWKFDUH�UHODWHG�SROLFLHV�DQG�IXQGLQJ��&KDQJHV�LQ�JRYHUQPHQW�UHLPEXUVHPHQW�IRU�FHUWDLQ�GLDJQRVWLF�WHVWV�RU�UHGXFWLRQV�LQ�RYHUDOO�KHDOWKFDUH�VSHQGLQJ
FRXOG�QHJDWLYHO\�LPSDFW�XV�GLUHFWO\�RU�RXU�FXVWRPHUV�DQG��FRUUHVSRQGLQJO\��RXU�VDOHV�WR�WKHP��)RU�H[DPSOH��RXU�([RVRPH�'LDJQRVWLFV�EXVLQHVV�GHYHORSV
DQG�VHOOV�QRYHO�H[RVRPH�EDVHG�GLDJQRVWLF�WHVWV��:KLOH�ZH�UHFHLYHG�SXEOLF�SD\HU�FRYHUDJH�IRU�FHUWDLQ�XVHV��ZH�DUH�FXUUHQWO\�VHHNLQJ�H[SDQGHG�FRYHUDJH
IURP� SXEOLF� SD\RUV� DV� ZHOO� DV� FRYHUDJH� GHFLVLRQV� UHJDUGLQJ� UHLPEXUVHPHQW� IURP� DGGLWLRQDO� SULYDWH� SD\HUV�� +RZHYHU�� WKH� SURFHVV� DQG� WLPHOLQH� IRU
REWDLQLQJ�FRYHUDJH�GHFLVLRQV�LV�XQFHUWDLQ�DQG�GLIILFXOW�WR�SUHGLFW��)XUWKHU��UHLPEXUVHPHQW�UHGXFWLRQV�GXH�WR�FKDQJHV�LQ�SROLF\�UHJDUGLQJ�FRYHUDJH�RI�WHVWV
RU�RWKHU�UHTXLUHPHQWV�IRU�SD\PHQW��VXFK�DV�SULRU�DXWKRUL]DWLRQ��GLDJQRVLV�FRGH�DQG�RWKHU�FODLPV�HGLWV��RU�D�SK\VLFLDQ�RU�TXDOLILHG�SUDFWLWLRQHU¶V�VLJQDWXUH
RQ�WHVW�UHTXLVLWLRQV��PD\�EH�LPSOHPHQWHG�IURP�WLPH�WR�WLPH��$GGLWLRQDOO\��WKH�8�6��JRYHUQPHQW¶V�SODQV�WR�PDQDJH�SUHVFULSWLRQ�GUXJ�SULFHV��DV�ZHOO�DV�LWV
UHFHQWO\� DQQRXQFHG� LQWHQWLRQ� WR� UHJXODWH� ODE� GHYHORSHG� WHVWV�� PD\� LPSDFW� WKH� FXVWRPHUV� DQG� LQGXVWULHV� ZH� VHUYH� E\� LQFUHDVLQJ� WKH� FRVW� RI
FRPPHUFLDOL]LQJ�DQG�RU�OLPLWLQJ�WKH�SURILWDELOLW\�RI�FRPPHUFLDOL]HG�SURGXFWV��$OO�RI�WKHVH�SD\RU�DFWLRQV�DQG�FKDQJHV�PD\�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW
RQ�UHYHQXH�DQG�HDUQLQJV�DVVRFLDWHG�ZLWK�RXU�GLDJQRVWLFV�SURGXFWV�

$FTXLVLWLRQ�DQG�,QYHVWPHQW�5LVNV

2XU�LQDELOLW\�WR�FRPSOHWH�DFTXLVLWLRQV�DW�RXU�KLVWRULFDO�UDWH�DQG�DW�DSSURSULDWH�SULFHV��DQG�WR�PDNH�DSSURSULDWH�LQYHVWPHQWV�WKDW�VXSSRUW�RXU
ORQJ�WHUP�VWUDWHJ\��FRXOG�QHJDWLYHO\�LPSDFW�RXU�JURZWK�UDWH�DQG�VWRFN�SULFH�

2QH�RI�RXU�NH\�VWUDWHJLHV�LV�JURZWK�WKURXJK�DFTXLVLWLRQ�RI�RWKHU�EXVLQHVVHV�DQG�DVVHWV��2XU�DELOLW\�WR�JURZ�UHYHQXHV��HDUQLQJV�DQG�FDVK�IORZ�DW�RU�DERYH
RXU� KLVWRULF� UDWHV� GHSHQGV� LQ� SDUW� XSRQ� RXU� DELOLW\� WR� LGHQWLI\� DQG� VXFFHVVIXOO\� DFTXLUH� DQG� LQWHJUDWH� EXVLQHVVHV� DW� DSSURSULDWH� SULFHV� DQG� UHDOL]H
DQWLFLSDWHG�V\QHUJLHV��DQG�WR�PDNH�DSSURSULDWH�LQYHVWPHQWV�WKDW�VXSSRUW�RXU�ORQJ�WHUP�VWUDWHJ\��:H�PD\�QRW�EH�DEOH�WR�FRQVXPPDWH�DFTXLVLWLRQV�DW�UDWHV
VLPLODU�WR�WKH�SDVW��ZKLFK�FRXOG�DGYHUVHO\�LPSDFW�RXU�JURZWK�UDWH�DQG�RXU�VWRFN�SULFH��3URPLVLQJ�DFTXLVLWLRQV�DQG�LQYHVWPHQWV�DUH�GLIILFXOW�WR�LGHQWLI\
DQG� FRPSOHWH� IRU� D� QXPEHU� RI� UHDVRQV�� LQFOXGLQJ� KLJK� YDOXDWLRQV�� FRPSHWLWLRQ� DPRQJ�SURVSHFWLYH� EX\HUV� RU� LQYHVWRUV�� WKH� DYDLODELOLW\� RI� DIIRUGDEOH
IXQGLQJ� LQ� WKH�FDSLWDO�PDUNHWV�DQG� WKH�QHHG� WR�VDWLVI\�DSSOLFDEOH�FORVLQJ�FRQGLWLRQV�DQG�REWDLQ�DSSOLFDEOH�DQWLWUXVW�DQG�RWKHU�UHJXODWRU\�DSSURYDOV�RQ
DFFHSWDEOH� WHUPV�� &KDQJHV� LQ� DFFRXQWLQJ� RU� UHJXODWRU\� UHTXLUHPHQWV� RU� LQVWDELOLW\� LQ� WKH� FUHGLW� PDUNHWV� FRXOG� DOVR� DGYHUVHO\� LPSDFW� RXU� DELOLW\� WR
FRQVXPPDWH�DFTXLVLWLRQV�DQG�LQYHVWPHQWV�

2XU�DFTXLVLWLRQ�RI�EXVLQHVVHV�� LQYHVWPHQWV��MRLQW�YHQWXUHV�DQG�RWKHU�VWUDWHJLF�UHODWLRQVKLSV�� LI�QRW�SURSHUO\�LPSOHPHQWHG�RU�LQWHJUDWHG��FRXOG
QHJDWLYHO\�LPSDFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

$V�SDUW�RI�RXU�EXVLQHVV�VWUDWHJ\��ZH�DFTXLUH�EXVLQHVVHV��PDNH�LQYHVWPHQWV�DQG�HQWHU�LQWR�MRLQW�YHQWXUHV�DQG�RWKHU�VWUDWHJLF�UHODWLRQVKLSV�LQ�WKH�RUGLQDU\
FRXUVH� RI� EXVLQHVV�� DQG�ZH� DOVR� IURP� WLPH� WR� WLPH� FRPSOHWH�PRUH� VLJQLILFDQW� WUDQVDFWLRQV�� �$W� WKH� EHJLQQLQJ� RI� WKLV� ILVFDO� \HDU��ZH� FRPSOHWHG� WKH
DFTXLVLWLRQ�RI�1DPRFHOO��D�VLQJOH�FHOO�VRUWLQJ�DQG�GLVSHQVLQJ�SODWIRUP�FRPSDQ\��%LR�7HFKQH�DOVR�REWDLQHG�D�������RZQHUVKLS�VWDNH�LQ�:LOVRQ�:ROI�DQG
ZLOO�DFTXLUH�WKH�UHPDLQLQJ�RZQHUVKLS�QR�ODWHU�WKDQ�WKH�HQG�RI�FDOHQGDU�\HDU�������:H�KDYH�DOVR�FRQWLQXHG�SDUWLFLSDWLQJ�LQ�RXU�FROODERUDWLYH�PDUNHWLQJ
YHQWXUH��6FDOH5HDG\�//&��ZLWK�:LOVRQ�:ROI�DQG�DQRWKHU�SDUWQHU��DQG�ZKLFK�DGGUHVVHV�WKH�QHHGV�RI�WKH�UDSLGO\�H[SDQGLQJ�FHOO�DQG�JHQH�WKHUDS\�PDUNHW�
�:KLOH�ZH�EHOLHYH�WKHVH�EXVLQHVV�YHQWXUHV�ZLOO�DGYDQFH�RXU�EXVLQHVV�VWUDWHJLHV�DQG�VXSSRUW�RXU�JURZWK�SODQV��ZH�PD\�QRW�EH�VXFFHVVIXO�LQ�PDQDJLQJ�RU
LQWHJUDWLQJ� WKHP� LQWR� RXU� FRPSDQ\�� $FTXLVLWLRQV�� LQYHVWPHQWV�� MRLQW� YHQWXUHV� DQG� VWUDWHJLF� UHODWLRQVKLSV� LQYROYH� D� QXPEHU� RI� DGGLWLRQDO� ILQDQFLDO�
DFFRXQWLQJ��PDQDJHULDO��RSHUDWLRQDO�� OHJDO��FRPSOLDQFH�DQG�RWKHU�ULVNV�DQG�FKDOOHQJHV�� LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�IROORZLQJ��DQ\�RI�ZKLFK�FRXOG
DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�RXU�ILQDQFLDO�UHVXOWV�

Ɣ EXVLQHVVHV��WHFKQRORJLHV��VHUYLFHV�DQG�SURGXFWV�WKDW�ZH�DFTXLUH�RU�LQYHVW�LQ�VRPHWLPHV�XQGHU�SHUIRUP�UHODWLYH�WR�RXU�H[SHFWDWLRQV�DQG�WKH�SULFH
WKDW�ZH�SDLG��IDLO�WR�SHUIRUP�LQ�DFFRUGDQFH�ZLWK�RXU�DQWLFLSDWHG�WLPHWDEOH�RU�IDLO�WR�DFKLHYH�DQG�RU�VXVWDLQ�SURILWDELOLW\�

Ɣ ZH�IURP�WLPH�WR�WLPH�LQFXU�RU�DVVXPH�GHEW�LQ�FRQQHFWLRQ�ZLWK�RXU�DFTXLVLWLRQV�DQG�LQYHVWPHQWV��ZKLFK�FDQ�UHVXOW�LQ�LQFUHDVHG�ERUURZLQJ�FRVWV
DQG�LQWHUHVW�H[SHQVH�DQG�GLPLQLVK�RXU�IXWXUH�DFFHVV�WR�WKH�FDSLWDO�PDUNHWV�

Ɣ DFTXLVLWLRQV�� LQYHVWPHQWV�� MRLQW� YHQWXUHV� RU� VWUDWHJLF� UHODWLRQVKLSV� FDQ� FDXVH� RXU� ILQDQFLDO� UHVXOWV� WR� GLIIHU� IURP� RXU� RZQ� RU� WKH� LQYHVWPHQW
FRPPXQLW\¶V�H[SHFWDWLRQV�LQ�DQ\�JLYHQ�SHULRG��RU�RYHU�WKH�ORQJ�WHUP�
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Our Diagnostics and Genomics segment products are intended primarily for the medical diagnostics market, which relies largely on government
healthcare-related policies and funding. Changes in government reimbursement for certain diagnostic tests or reductions in overall healthcare spending
could negatively impact us directly or our customers and, correspondingly, our sales to them. For example, our Exosome Diagnostics business develops
and sells novel exosome-based diagnostic tests. While we received public payer coverage for certain uses, we are currently seeking expanded coverage
from public payors as well as coverage decisions regarding reimbursement from additional private payers. However, the process and timeline for
obtaining coverage decisions is uncertain and difficult to predict. Further, reimbursement reductions due to changes in policy regarding coverage of tests
or other requirements for payment (such as prior authorization, diagnosis code and other claims edits, or a physician or qualified practitioner's signature
on test requisitions) may be implemented from time to time. Additionally, the U.S. government's plans to manage prescription drug prices, as well as its
recently announced intention to regulate lab developed tests, may impact the customers and industries we serve by  increasing the cost o f
commercializing and/or limiting the profitability of commercialized products. All of these payor actions and changes may have a material adverse effect
on revenue and earnings associated with our diagnostics products.

Acquisition and Investment Risks

Our inability to complete acquisitions at our historical rate and at appropriate prices, and to make appropriate investments that support our
long-term strategy, could negatively impact our growth rate and stock price.

One of our key strategies is growth through acquisition of other businesses and assets. Our ability to grow revenues, earnings and cash flow at or above
our historic rates depends in part upon our ability to identify and successfully acquire and integrate businesses at appropriate prices and realize
anticipated synergies, and to make appropriate investments that support our long-term strategy. We may not be able to consummate acquisitions at rates
similar to the past, which could adversely impact our growth rate and our stock price. Promising acquisitions and investments are difficult to identify
and complete for a number of reasons, including high valuations, competition among prospective buyers or investors, the availability of affordable
funding in the capital markets and the need to satisfy applicable closing conditions and obtain applicable antitrust and other regulatory approvals on
acceptable terms. Changes in accounting or regulatory requirements or instability in the credit markets could also adversely impact our ability to
consummate acquisitions and investments.

Our acquisition of businesses, investments, joint ventures and other strategic relationships, if not properly implemented or integrated, could
negatively impact our business and financial results.

As part of our business strategy, we acquire businesses, make investments and enter into joint ventures and other strategic relationships in the ordinary
course of  business, and we also from time to time complete more significant transactions. A t  the beginning of this fiscal year, we completed the
acquisition of Namocell, a single cell sorting and dispensing platform company. Bio-Techne also obtained a 19.9% ownership stake in Wilson Wolf and
will acquire the remaining ownership no later than the end of calendar year 2027. We have also continued participating in our collaborative marketing
venture, ScaleReady LLC, with Wilson Wolf and another partner, and which addresses the needs of the rapidly expanding cell and gene therapy market.
While we believe these business ventures will advance our business strategies and support our growth plans, we may not be successful in managing or
integrating them into our company. Acquisitions, investments, joint ventures and strategic relationships involve a number of additional financial,
accounting, managerial, operational, legal, compliance and other risks and challenges, including but not limited to the following, any of which could
adversely affect our business and our financial results:

•  businesses, technologies, services and products that we acquire or invest in sometimes under-perform relative to our expectations and the price
that we paid, fail to perform in accordance with our anticipated timetable or fail to achieve and/or sustain profitability;

•  w e  from time to time incur or assume debt in connection with our acquisitions and investments, which can result in increased borrowing costs
and interest expense and diminish our future access to the capital markets;

•  acquisitions, investments, joint ventures or strategic relationships can cause our financial results to differ from our own or the investment
community's expectations in any given period, or over the long-term;

19



Ɣ DFTXLVLWLRQV��LQYHVWPHQWV��MRLQW�YHQWXUHV�RU�VWUDWHJLF�UHODWLRQVKLSV�FDQ�FUHDWH�GHPDQGV�RQ�RXU�PDQDJHPHQW��RSHUDWLRQDO�UHVRXUFHV�DQG�ILQDQFLDO
DQG�LQWHUQDO�FRQWURO�V\VWHPV�WKDW�ZH�PD\�EH�XQDEOH�WR�HIIHFWLYHO\�DGGUHVV�

Ɣ ZH� FDQ� H[SHULHQFH� GLIILFXOW\� LQ� LQWHJUDWLQJ� FXOWXUHV�� SHUVRQQHO�� RSHUDWLRQV� DQG� ILQDQFLDO� DQG� RWKHU� FRQWUROV� DQG� V\VWHPV� DQG� UHWDLQLQJ� NH\
HPSOR\HHV�DQG�FXVWRPHUV�

Ɣ ZH� PD\� EH� XQDEOH� WR� DFKLHYH� FRVW� VDYLQJV� RU� RWKHU� V\QHUJLHV� DQWLFLSDWHG� LQ� FRQQHFWLRQ� ZLWK� DQ� DFTXLVLWLRQ�� LQYHVWPHQW�� MRLQW� YHQWXUH� RU
VWUDWHJLF�UHODWLRQVKLS�

Ɣ ZH�KDYH�DVVXPHG�DQG�PD\�DVVXPH�XQNQRZQ�OLDELOLWLHV��NQRZQ�FRQWLQJHQW�OLDELOLWLHV�WKDW�EHFRPH�UHDOL]HG��NQRZQ�OLDELOLWLHV�WKDW�SURYH�JUHDWHU
WKDQ�DQWLFLSDWHG��LQWHUQDO�FRQWURO�GHILFLHQFLHV�RU�H[SRVXUH�WR�UHJXODWRU\�VDQFWLRQV�UHVXOWLQJ�IURP�WKH�DFTXLUHG�FRPSDQ\¶V�RU�LQYHVWHH¶V�DFWLYLWLHV
DQG�WKH�UHDOL]DWLRQ�RI�DQ\�RI�WKHVH�OLDELOLWLHV�RU�GHILFLHQFLHV�FDQ�LQFUHDVH�RXU�H[SHQVHV��DGYHUVHO\�DIIHFW�RXU�ILQDQFLDO�SRVLWLRQ�RU�FDXVH�XV�WR�IDLO
WR�PHHW�RXU�SXEOLF�ILQDQFLDO�UHSRUWLQJ�REOLJDWLRQV�

Ɣ LQ�FRQQHFWLRQ�ZLWK�DFTXLVLWLRQV�DQG�MRLQW�YHQWXUHV��ZH�RIWHQ�HQWHU�LQWR�SRVW�FORVLQJ�ILQDQFLDO�DUUDQJHPHQWV�VXFK�DV�SXUFKDVH�SULFH�DGMXVWPHQWV�
HDUQ�RXW�REOLJDWLRQV�DQG�LQGHPQLILFDWLRQ�REOLJDWLRQV��ZKLFK�FDQ�KDYH�XQSUHGLFWDEOH�ILQDQFLDO�UHVXOWV��DQG

Ɣ LQYHVWLQJ� LQ� RU� PDNLQJ� ORDQV� WR� HDUO\�VWDJH� FRPSDQLHV� RIWHQ� HQWDLOV� D� KLJK� GHJUHH� RI� ULVN�� DQG� ZH�PD\� QRW� DOZD\V� DFKLHYH� WKH� VWUDWHJLF�
WHFKQRORJLFDO��ILQDQFLDO�RU�FRPPHUFLDO�EHQHILWV�ZH�DQWLFLSDWH��ZH�PD\�ORVH�RXU�LQYHVWPHQW�RU�IDLO�WR�UHFRXS�RXU�ORDQ��RU�RXU�LQYHVWPHQW�PD\�EH
LOOLTXLG�IRU�D�JUHDWHU�WKDQ�H[SHFWHG�SHULRG�RI�WLPH�

:H�PD\�EH�UHTXLUHG� WR�UHFRUG�D�VLJQLILFDQW�FKDUJH� WR�HDUQLQJV� LI�RXU�JRRGZLOO�DQG�RWKHU�DPRUWL]DEOH� LQWDQJLEOH�DVVHWV�RU�RWKHU� LQYHVWPHQWV
EHFRPH�LPSDLUHG��ZKLFK�FRXOG�QHJDWLYHO\�LPSDFW�RXU�ILQDQFLDO�UHVXOWV�RU�VWRFN�SULFH�

:H� DUH� UHTXLUHG� XQGHU� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV� WR� WHVW� JRRGZLOO� IRU� LPSDLUPHQW� DW� OHDVW� DQQXDOO\� DQG� WR� UHYLHZ� RXU� JRRGZLOO�
DPRUWL]DEOH�LQWDQJLEOH�DVVHWV��DQG�RWKHU�DVVHWV�DFTXLUHG�WKURXJK�PHUJHU�DQG�DFTXLVLWLRQ�DFWLYLW\�IRU�LPSDLUPHQW�ZKHQ�HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFH
LQGLFDWH�WKH�FDUU\LQJ�YDOXH�PD\�QRW�EH�UHFRYHUDEOH��)DFWRUV�WKDW�FRXOG�OHDG�WR�LPSDLUPHQW�RI�JRRGZLOO��DPRUWL]DEOH�LQWDQJLEOH�DVVHWV��DQG�RWKHU�DVVHWV
DFTXLUHG�YLD�DFTXLVLWLRQV�LQFOXGH�VLJQLILFDQW�DGYHUVH�FKDQJHV�LQ�WKH�EXVLQHVV�FOLPDWH�DQG�DFWXDO�RU�SURMHFWHG�RSHUDWLQJ�UHVXOWV��DIIHFWLQJ�RXU�FRPSDQ\�DV
D� ZKROH� RU� DIIHFWLQJ� DQ\� SDUWLFXODU� VHJPHQW�� DQG� GHFOLQHV� LQ� WKH� ILQDQFLDO� FRQGLWLRQ� RI� RXU� EXVLQHVV��:H�PD\� EH� UHTXLUHG� LQ� WKH� IXWXUH� WR� UHFRUG
DGGLWLRQDO�FKDUJHV�WR�HDUQLQJV�LI�RXU�JRRGZLOO��DPRUWL]DEOH�LQWDQJLEOH�DVVHWV�RU�RWKHU�LQYHVWPHQWV�EHFRPH�LPSDLUHG��$Q\�VXFK�FKDUJH�ZRXOG�DGYHUVHO\
LPSDFW�RXU�ILQDQFLDO�UHVXOWV�

,Q� DGGLWLRQ�� WKH� &RPSDQ\¶V� H[SDQVLRQ� VWUDWHJLHV� LQFOXGH� FROODERUDWLRQV� DQG� LQYHVWPHQWV� LQ� MRLQW� YHQWXUHV� DQG� FRPSDQLHV� GHYHORSLQJ� QHZ� SURGXFWV
UHODWHG�WR�WKH�&RPSDQ\¶V�EXVLQHVV��7KHVH�VWUDWHJLHV�FDUU\�ULVNV�WKDW�REMHFWLYHV�ZLOO�QRW�EH�DFKLHYHG�DQG�IXWXUH�HDUQLQJV�ZLOO�EH�DGYHUVHO\�DIIHFWHG�

6WUDWHJLF�DQG�2SHUDWLRQDO�5LVNV

2XU�VXFFHVV�ZLOO�EH�GHSHQGHQW�RQ�UHFUXLWLQJ�DQG�UHWDLQLQJ�KLJKO\�TXDOLILHG�DQG�GLYHUVH�SHUVRQQHO�DQG�FUHDWLQJ�DQG�PDLQWDLQLQJ�D�FXOWXUH�WKDW
VXFFHVVIXOO\�LQWHJUDWHV�WKH�HPSOR\HHV�MRLQLQJ�WKURXJK�DFTXLVLWLRQV�

5HFUXLWLQJ�DQG�UHWDLQLQJ�TXDOLILHG�VFLHQWLILF��SURGXFWLRQ��VDOHV�DQG�PDUNHWLQJ��DQG�PDQDJHPHQW�SHUVRQQHO�UHSUHVHQWLQJ�GLYHUVH�EDFNJURXQGV��H[SHULHQFHV
DQG�VNLOO�VHWV�DUH�FULWLFDO� WR�RXU�VXFFHVV��7KH�PDUNHW�IRU�KLJKO\�VNLOOHG�ZRUNHUV�DQG�OHDGHUV�LQ�RXU�EXVLQHVVHV��SDUWLFXODUO\�LQ�WKH�DUHDV�RI�VFLHQFH�DQG
WHFKQRORJ\�� LV� H[WUHPHO\� FRPSHWLWLYH�� � :KLOH� UHWHQWLRQ� LPSURYHG� LQ� ILVFDO� ������ D� QXPEHU� RI� RXU� EXVLQHVVHV� DQG� GHSDUWPHQWV� FRQWLQXHG� WR� IDFH
UHFUXLWPHQW�DQG�UHWHQWLRQ�FKDOOHQJHV��DQG�IDFHG�ODERU�DYDLODELOLW\�FRQVWUDLQWV�DQG�LQIODWLRQDU\�FRVWV��2XU�JURZWK�E\�DFTXLVLWLRQ�DOVR�FUHDWHV�FKDOOHQJHV�LQ
UHWDLQLQJ�HPSOR\HHV��$V�ZH�LQWHJUDWH�SDVW�DQG�IXWXUH�DFTXLVLWLRQV�DQG�HYROYH�RXU�FRUSRUDWH�FXOWXUH�WR�LQFRUSRUDWH�QHZ�ZRUNIRUFHV��VRPH�HPSOR\HHV�PD\
QRW�ILQG�VXFK�LQWHJUDWLRQ�RU�FXOWXUDO�FKDQJHV�DSSHDOLQJ��)LQDOO\��DV�WKH�JHRJUDSKLHV�LQ�ZKLFK�ZH�RSHUDWH�UHFRYHU�IURP�WKH�UHFHQW�SDQGHPLF�DQG�ZH�UHWXUQ
HPSOR\HHV�ZKR�KDG�EHHQ�ZRUNLQJ�IURP�KRPH�EDFN�WR�RXU�VLWHV��ZH�PD\�QRW�EH�DEOH�WR�UHWDLQ�SHRSOH�ZKR�SUHIHU�FRQWLQXLQJ�WR�ZRUN�IURP�KRPH�IXOO�WLPH�
7KH�IDLOXUH�WR�DWWUDFW�DQG�UHWDLQ�VXFK�SHUVRQQHO�FRXOG�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�
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•  acquisitions, investments, joint ventures or strategic relationships can create demands on our management, operational resources and financial
and internal control systems that we may be unable to effectively address;

•  w e  can experience difficulty in integrating cultures, personnel, operations and financial and other controls and systems and retaining key
employees and customers;

•  w e  may be unable to achieve cost savings or other synergies anticipated in connection with an acquisition, investment, joint venture or
strategic relationship;

•  w e  have assumed and may assume unknown liabilities, known contingent liabilities that become realized, known liabilities that prove greater
than anticipated, internal control deficiencies or exposure to regulatory sanctions resulting from the acquired company's or investee's activities
and the realization of any of these liabilities or deficiencies can increase our expenses, adversely affect our financial position or cause us to fail
to meet our public financial reporting obligations;

•  i n  connection with acquisitions and joint ventures, we often enter into post-closing financial arrangements such as purchase price adjustments,
earn-out obligations and indemnification obligations, which can have unpredictable financial results; and

•  investing in or making loans to early-stage companies often entails a high degree of  risk, and we may not always achieve the strategic,
technological, financial or commercial benefits we anticipate; we may lose our investment or fail to recoup our loan; or our investment may be
illiquid for a greater-than-expected period of time.

We may be required to record a significant charge to earnings if our goodwill and other amortizable intangible assets or other investments
become impaired, which could negatively impact our financial results or stock price.

We are required under generally accepted accounting principles to test goodwill for impairment at least annually and to review our goodwill,
amortizable intangible assets, and other assets acquired through merger and acquisition activity for impairment when events or changes in circumstance
indicate the carrying value may not be recoverable. Factors that could lead to impairment of goodwill, amortizable intangible assets, and other assets
acquired via acquisitions include significant adverse changes in the business climate and actual or projected operating results (affecting our company as
a whole or affecting any particular segment) and declines in the financial condition of  our business. We may be required in the future to record
additional charges to earnings i f  our goodwill, amortizable intangible assets or other investments become impaired. Any such charge would adversely
impact our financial results.

In addition, the Company's expansion strategies include collaborations and investments in joint ventures and companies developing new products
related to the Company's business. These strategies carry risks that objectives will not be achieved and future earnings will be adversely affected.

Strategic and Operational Risks

Our success will be dependent on recruiting and retaining highly qualified and diverse personnel and creating and maintaining a culture that
successfully integrates the employees joining through acquisitions.

Recruiting and retaining qualified scientific, production, sales and marketing, and management personnel representing diverse backgrounds, experiences
and skill sets are critical to our success. The market for highly skilled workers and leaders in our businesses, particularly in the areas of science and
technology, is extremely competitive. Wh i l e  retention improved in fiscal 2023, a number of  our businesses and departments continued to face
recruitment and retention challenges, and faced labor availability constraints and inflationary costs. Our growth by acquisition also creates challenges in
retaining employees. As we integrate past and future acquisitions and evolve our corporate culture to incorporate new workforces, some employees may
not find such integration or cultural changes appealing. Finally, as the geographies in which we operate recover from the recent pandemic and we return
employees who had been working from home back to our sites, we may not be able to retain people who prefer continuing to work from home full time.
The failure to attract and retain such personnel could adversely affect our business.
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2XU� JURZWK� GHSHQGV� LQ� SDUW� RQ� WKH� WLPHO\� GHYHORSPHQW� DQG� FRPPHUFLDOL]DWLRQ� RI� QHZ� DQG� HQKDQFHG� SURGXFWV� DQG� VHUYLFHV� WKDW�PHHW� RXU
FXVWRPHUV¶�QHHGV��2XU�JURZWK�FDQ�DOVR�EH�QHJDWLYHO\�LPSDFWHG�LI�RXU�FXVWRPHUV�GR�QRW�JURZ�DV�DQWLFLSDWHG�

:H�JHQHUDOO\�VHOO�RXU�SURGXFWV�DQG�VHUYLFHV�LQ�LQGXVWULHV�WKDW�DUH�FKDUDFWHUL]HG�E\�UDSLG�WHFKQRORJLFDO�FKDQJH��IUHTXHQW�QHZ�SURGXFW�LQWURGXFWLRQV�DQG
QHZ�PDUNHW�HQWUDQWV�DQG�FRPSHWLWRUV��,I�ZH�GR�QRW�GHYHORS�LQQRYDWLYH�QHZ�DQG�HQKDQFHG�SURGXFWV�DQG�VHUYLFHV�RQ�D� WLPHO\�EDVLV��RXU�RIIHULQJV�ZLOO
EHFRPH�REVROHWH�RYHU�WLPH�DQG�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�ZLOO�VXIIHU��2XU�VXFFHVV�ZLOO�GHSHQG�RQ�VHYHUDO�IDFWRUV��LQFOXGLQJ�RXU�DELOLW\�WR�

Ɣ FRUUHFWO\�LGHQWLI\�DQG�RU�SUHGLFW�FXVWRPHU�QHHGV�DQG�SUHIHUHQFHV�

Ɣ DOORFDWH�RXU�UHVHDUFK�IXQGLQJ�WR�SURGXFWV�ZLWK�KLJKHU�JURZWK�SURVSHFWV�

Ɣ DQWLFLSDWH�DQG�UHVSRQG�WR�RXU�FRPSHWLWRUV¶�GHYHORSPHQW�RI�QHZ�SURGXFWV�DQG�WHFKQRORJLFDO�LQQRYDWLRQV�

Ɣ GLIIHUHQWLDWH�RXU�RIIHULQJV�IURP�RXU�FRPSHWLWRUV¶�RIIHULQJV�DQG�DYRLG�RXU�SURGXFWV�IURP�EHFRPLQJ�FRPPRGLWLHV�

Ɣ LQQRYDWH� DQG� GHYHORS� QHZ� WHFKQRORJLHV� DQG� DSSOLFDWLRQV�� DQG� DFTXLUH� RU� REWDLQ� ULJKWV� WR� WKLUG�SDUW\� WHFKQRORJLHV� WKDW� PD\� KDYH� YDOXDEOH
DSSOLFDWLRQV�LQ�WKH�PDUNHWV�ZH�VHUYH�

Ɣ REWDLQ�DGHTXDWH�LQWHOOHFWXDO�SURSHUW\�ULJKWV�ZLWK�UHVSHFW�WR�NH\�WHFKQRORJLHV�

Ɣ VXFFHVVIXOO\� FRPPHUFLDOL]H� QHZ� WHFKQRORJLHV� LQ� D� WLPHO\� PDQQHU�� SULFH� WKHP� FRPSHWLWLYHO\� DQG� FRVW�HIIHFWLYHO\� PDQXIDFWXUH� DQG� GHOLYHU
VXIILFLHQW�YROXPHV�RI�QHZ�SURGXFWV�RI�DSSURSULDWH�TXDOLW\�RQ�WLPH�

Ɣ REWDLQ� QHFHVVDU\� UHJXODWRU\� DSSURYDOV� RI� DSSURSULDWH� VFRSH� �LQFOXGLQJ� ZLWK� UHVSHFW� WR� FHUWDLQ� GLDJQRVWLF� PHGLFDO� GHYLFH� SURGXFWV� E\
GHPRQVWUDWLQJ�VDWLVIDFWRU\�FOLQLFDO�UHVXOWV�ZKHUH�DSSOLFDEOH��DV�ZHOO�DV�DFKLHYLQJ�WKLUG�SDUW\�UHLPEXUVHPHQW���DQG

Ɣ VWLPXODWH�FXVWRPHU�GHPDQG�IRU�DQG�FRQYLQFH�FXVWRPHUV�WR�DGRSW�QHZ�WHFKQRORJLHV�

,I�ZH� IDLO� WR�DFFXUDWHO\�SUHGLFW� IXWXUH�FXVWRPHU�QHHGV�DQG�SUHIHUHQFHV�RU� IDLO� WR�SURGXFH�YLDEOH� WHFKQRORJLHV��ZH�PD\� LQYHVW�KHDYLO\� LQ� UHVHDUFK�DQG
GHYHORSPHQW� RI� SURGXFWV� WKDW� GR� QRW� OHDG� WR� VLJQLILFDQW� UHYHQXH�� ZKLFK� ZRXOG� DGYHUVHO\� DIIHFW� RXU� EXVLQHVV� DQG� ILQDQFLDO� UHVXOWV�� (YHQ� ZKHQ� ZH
VXFFHVVIXOO\�LQQRYDWH�DQG�GHYHORS�QHZ�DQG�HQKDQFHG�SURGXFWV��ZH�RIWHQ�LQFXU�VXEVWDQWLDO�FRVWV�LQ�GRLQJ�VR��DQG�RXU�SURILWDELOLW\�PD\�VXIIHU�

:H�IDFH�LQWHQVH�FRPSHWLWLRQ��DQG�LI�ZH�DUH�XQDEOH�WR�FRPSHWH�HIIHFWLYHO\��ZH�PD\�H[SHULHQFH�GHFUHDVHG�GHPDQG�DQG�GHFUHDVHG�PDUNHW�VKDUH�RU
QHHG�WR�UHGXFH�SULFHV�WR�UHPDLQ�FRPSHWLWLYH�

:H�IDFH�LQWHQVH�FRPSHWLWLRQ�DFURVV�PRVW�RI�RXU�SURGXFW�OLQHV��&RPSHWLWRUV�LQFOXGH�FRPSDQLHV�UDQJLQJ�IURP�VWDUW�XS�FRPSDQLHV��ZKLFK�PD\�EH�DEOH�WR
PRUH�TXLFNO\�UHVSRQG�WR�FXVWRPHUV¶�QHHGV��WR�ODUJH�PXOWLQDWLRQDO�FRPSDQLHV��ZKLFK�PD\�KDYH�JUHDWHU�ILQDQFLDO��PDUNHWLQJ��RSHUDWLRQDO��DQG�UHVHDUFK�DQG
GHYHORSPHQW�UHVRXUFHV�WKDQ�XV��,Q�DGGLWLRQ��FRQVROLGDWLRQ�WUHQGV�LQ�WKH�SKDUPDFHXWLFDO��ELRWHFKQRORJ\�DQG�GLDJQRVWLFV�LQGXVWULHV�KDYH�VHUYHG�WR�FUHDWH
IHZHU� FXVWRPHU� DFFRXQWV� DQG� WR� FRQFHQWUDWH� SXUFKDVLQJ� GHFLVLRQV� IRU� VRPH� FXVWRPHUV�� UHVXOWLQJ� LQ� LQFUHDVHG� SULFLQJ� SUHVVXUH� RQ� XV�� 0RUHRYHU�
FXVWRPHUV�PD\� EHOLHYH� WKDW� FRQVROLGDWHG� EXVLQHVVHV� DUH� EHWWHU� DEOH� WR� FRPSHWH� DV� VROH� VRXUFH� YHQGRUV�� DQG� WKHUHIRUH� SUHIHU� WR� SXUFKDVH� IURP� VXFK
EXVLQHVVHV��7KH�HQWU\�LQWR�WKH�PDUNHW�E\�PDQXIDFWXUHUV�LQ�FRXQWULHV�LQ�$VLD�DQG�RWKHU�ORZ�FRVW�PDQXIDFWXULQJ�ORFDWLRQV�LV�DOVR�FUHDWLQJ�LQFUHDVHG�SULFLQJ
DQG�FRPSHWLWLYH�SUHVVXUHV��SDUWLFXODUO\� LQ�GHYHORSLQJ�PDUNHWV�� ,Q�RUGHU� WR�FRPSHWH�HIIHFWLYHO\��ZH�PXVW� UHWDLQ� ORQJVWDQGLQJ� UHODWLRQVKLSV�ZLWK�PDMRU
FXVWRPHUV�DQG�FRQWLQXH�WR�JURZ�RXU�EXVLQHVV�E\�HVWDEOLVKLQJ�UHODWLRQVKLSV�ZLWK�QHZ�FXVWRPHUV��FRQWLQXDOO\�GHYHORSLQJ�QHZ�SURGXFWV�DQG�VHUYLFHV�WR
PDLQWDLQ�DQG�H[SDQG�RXU�EUDQG�UHFRJQLWLRQ�DQG�OHDGHUVKLS�SRVLWLRQ�LQ�YDULRXV�SURGXFW�DQG�VHUYLFH�FDWHJRULHV�DQG�SHQHWUDWLQJ�QHZ�PDUNHWV�� LQFOXGLQJ
KLJK�JURZWK�PDUNHWV��2XU�DELOLW\�WR�FRPSHWH�FDQ�DOVR�EH�LPSDFWHG�E\�FKDQJLQJ�FXVWRPHU�SUHIHUHQFHV�DQG�UHTXLUHPHQWV��IRU�H[DPSOH�LQFUHDVHG�GHPDQG
IRU� PRUH� HQYLURQPHQWDOO\�IULHQGO\� SURGXFWV� DQG� VXSSOLHU� SUDFWLFHV��� 2XU� IDLOXUH� WR� FRPSHWH� HIIHFWLYHO\� DQG�RU� SULFLQJ� SUHVVXUHV� UHVXOWLQJ� IURP
FRPSHWLWLRQ�PD\�DGYHUVHO\� LPSDFW�RXU�EXVLQHVV�DQG� ILQDQFLDO� UHVXOWV��DQG�RXU�H[SDQVLRQ� LQWR�QHZ�PDUNHWV�PD\� UHVXOW� LQ�JUHDWHU�WKDQ�H[SHFWHG� ULVNV�
OLDELOLWLHV�DQG�H[SHQVHV�
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Our growth depends in part on the timely development and commercialization of new and enhanced products and services that meet our
customers' needs. Our growth can also be negatively impacted if our customers do not grow as anticipated.

We generally sell our products and services in industries that are characterized by rapid technological change, frequent new product introductions and
new market entrants and competitors. I f  we do not develop innovative new and enhanced products and services on a timely basis, our offerings will
become obsolete over time and our business and financial results will suffer. Our success will depend on several factors, including our ability to:

•  correctly identify and/or predict customer needs and preferences;

•  allocate our research funding to products with higher growth prospects;

•  anticipate and respond to our competitors' development of new products and technological innovations;

•  differentiate our offerings from our competitors' offerings and avoid our products from becoming commodities;

•  innovate and develop new technologies and applications, and acquire or obtain rights to third-party technologies that may have valuable
applications in the markets we serve;

•  obta in adequate intellectual property rights with respect to key technologies;

•  successfully commercialize new technologies in a timely manner, price them competitively and cost-effectively manufacture and deliver
sufficient volumes of new products of appropriate quality on time;

•  ob ta in  necessary regulatory approvals o f  appropriate scope (including with respect to certain diagnostic medical device products by
demonstrating satisfactory clinical results where applicable, as well as achieving third-party reimbursement); and

•  stimulate customer demand for and convince customers to adopt new technologies.

I f  we fail to accurately predict future customer needs and preferences or fail to produce viable technologies, we may invest heavily in research and
development of  products that do not lead to significant revenue, which would adversely affect our business and financial results. Even when we
successfully innovate and develop new and enhanced products, we often incur substantial costs in doing so, and our profitability may suffer.

We face intense competition, and if we are unable to compete effectively, we may experience decreased demand and decreased market share or
need to reduce prices to remain competitive.

We face intense competition across most of our product lines. Competitors include companies ranging from start-up companies, which may be able to
more quickly respond to customers' needs, to large multinational companies, which may have greater financial, marketing, operational, and research and
development resources than us. In addition, consolidation trends in the pharmaceutical, biotechnology and diagnostics industries have served to create
fewer customer accounts and to concentrate purchasing decisions for some customers, resulting in increased pricing pressure on us. Moreover,
customers may believe that consolidated businesses are better able to compete as sole source vendors, and therefore prefer to purchase from such
businesses. The entry into the market by manufacturers in countries in Asia and other low-cost manufacturing locations is also creating increased pricing
and competitive pressures, particularly in developing markets. In order to compete effectively, we must retain longstanding relationships with major
customers and continue to grow our business by establishing relationships with new customers, continually developing new products and services to
maintain and expand our brand recognition and leadership position in various product and service categories and penetrating new markets, including
high-growth markets. Our ability to compete can also be impacted by changing customer preferences and requirements (for example increased demand
for more environmentally-friendly products and supplier practices). Our failure to compete effectively and/or pricing pressures resulting from
competition may adversely impact our business and financial results, and our expansion into new markets may result in greater-than-expected risks,
liabilities and expenses.
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$�VLJQLILFDQW�GLVUXSWLRQ�LQ��RU�EUHDFK�RI�VHFXULW\�RI��RXU�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�RU�GDWD��RU�YLRODWLRQ�RI�GDWD�SULYDF\�ODZV��FRXOG�UHVXOW
LQ� GDPDJH� WR� RXU� UHSXWDWLRQ�� GDWD� LQWHJULW\� DQG�RU� VXEMHFW� XV� WR� FRVWV�� ILQHV�� RU� ODZVXLWV� XQGHU� GDWD� SULYDF\� RU� RWKHU� ODZV� RU� FRQWUDFWXDO
UHTXLUHPHQWV�

7KH�LQWHJULW\�DQG�SURWHFWLRQ�RI�RXU�RZQ�GDWD��DQG�WKDW�RI�RXU�FXVWRPHUV�DQG�HPSOR\HHV��LV�FULWLFDO�WR�RXU�EXVLQHVV��:H�UHO\�RQ�LQIRUPDWLRQ�WHFKQRORJ\
V\VWHPV��VRPH�RI�ZKLFK�DUH�SURYLGHG�DQG�RU�PDQDJHG�E\� WKLUG�SDUWLHV�� WR�SURFHVV�� WUDQVPLW�DQG�VWRUH�HOHFWURQLF� LQIRUPDWLRQ��LQFOXGLQJ�VHQVLWLYH�GDWD
VXFK�DV�FRQILGHQWLDO�EXVLQHVV�LQIRUPDWLRQ�DQG�SHUVRQDOO\�LGHQWLILDEOH�GDWD�UHODWLQJ�WR�HPSOR\HHV��FXVWRPHUV��RWKHU�EXVLQHVV�SDUWQHUV�DQG�SDWLHQWV���DQG�WR
PDQDJH�RU�VXSSRUW�D�YDULHW\�RI�FULWLFDO�EXVLQHVV�SURFHVVHV�DQG�DFWLYLWLHV��VXFK�DV�UHFHLYLQJ�DQG�IXOILOOLQJ�RUGHUV��ELOOLQJ��FROOHFWLQJ�DQG�PDNLQJ�SD\PHQWV�
VKLSSLQJ�SURGXFWV��SURYLGLQJ�VHUYLFHV�DQG�VXSSRUW�WR�FXVWRPHUV�DQG�IXOILOOLQJ�FRQWUDFWXDO�REOLJDWLRQV���7KHVH�V\VWHPV��SURGXFWV�DQG�VHUYLFHV��LQFOXGLQJ
WKRVH� ZH� DFTXLUH� WKURXJK� EXVLQHVV� DFTXLVLWLRQV�� FDQ� EH� GDPDJHG�� GLVUXSWHG� RU� VKXW� GRZQ� GXH� WR� DWWDFNV� E\� FRPSXWHU� KDFNHUV�� FRPSXWHU� YLUXVHV�
UDQVRPZDUH�� KXPDQ� HUURU� RU�PDOIHDVDQFH�� SRZHU� RXWDJHV�� KDUGZDUH� IDLOXUHV�� WHOHFRPPXQLFDWLRQ� RU� XWLOLW\� IDLOXUHV�� FDWDVWURSKHV� RU� RWKHU� XQIRUHVHHQ
HYHQWV��DQG�LQ�DQ\�VXFK�FLUFXPVWDQFHV�RXU�V\VWHP�UHGXQGDQF\�DQG�RWKHU�GLVDVWHU�UHFRYHU\�SODQQLQJ�PD\�EH�LQHIIHFWLYH�RU�LQDGHTXDWH��$WWDFNV�FDQ�DOVR
WDUJHW�KDUGZDUH��VRIWZDUH�DQG�LQIRUPDWLRQ�LQVWDOOHG��VWRUHG�RU�WUDQVPLWWHG�LQ�RXU�SURGXFWV�DIWHU�VXFK�SURGXFWV�KDYH�EHHQ�SXUFKDVHG�DQG�LQFRUSRUDWHG�LQWR
WKLUG�SDUW\�SURGXFWV��IDFLOLWLHV�RU�LQIUDVWUXFWXUH��6HFXULW\�EUHDFKHV�RI�V\VWHPV�SURYLGHG�RU�HQDEOHG�E\�XV��UHJDUGOHVV�RI�ZKHWKHU�WKH�EUHDFK�LV�DWWULEXWDEOH
WR�D�YXOQHUDELOLW\�LQ�RXU�SURGXFWV�RU�VHUYLFHV��RU�VHFXULW\�EUHDFKHV�RI�WKLUG�SDUW\�V\VWHPV�ZH�UHO\�RQ�WR�SURFHVV��VWRUH�RU�WUDQVPLW�HOHFWURQLF�LQIRUPDWLRQ�
FDQ� UHVXOW� LQ� WKH� PLVDSSURSULDWLRQ�� GHVWUXFWLRQ� RU� XQDXWKRUL]HG� GLVFORVXUH� RI� FRQILGHQWLDO� LQIRUPDWLRQ� RU� SHUVRQDO� GDWD� EHORQJLQJ� WR� XV� RU� WR� RXU
HPSOR\HHV��SDUWQHUV��FXVWRPHUV��SDWLHQWV�RU�VXSSOLHUV��7KHVH�DWWDFNV��EUHDFKHV��PLVDSSURSULDWLRQV�DQG�RWKHU�GLVUXSWLRQV�DQG�GDPDJH�FDQ� LQWHUUXSW�RXU
RSHUDWLRQV� RU� WKH� RSHUDWLRQV� RI� RXU� FXVWRPHUV� DQG� SDUWQHUV�� GHOD\� SURGXFWLRQ� DQG� VKLSPHQWV�� UHVXOW� LQ� WKHIW� RI� RXU� DQG� RXU� FXVWRPHUV¶� LQWHOOHFWXDO
SURSHUW\� DQG� WUDGH� VHFUHWV�� UHVXOW� LQ� GLVFORVXUH� RI� SHUVRQDOO\� LGHQWLILDEOH� LQIRUPDWLRQ�� GDPDJH� FXVWRPHU�� SDWLHQW�� EXVLQHVV� SDUWQHU� DQG� HPSOR\HH
UHODWLRQVKLSV�DQG�RXU�UHSXWDWLRQ�DQG�UHVXOW�LQ�GHIHFWLYH�SURGXFWV�RU�VHUYLFHV��OHJDO�FODLPV�DQG�SURFHHGLQJV��OLDELOLW\�DQG�SHQDOWLHV�XQGHU�SULYDF\�ODZV�DQG
LQFUHDVHG�FRVWV�IRU�VHFXULW\�DQG�UHPHGLDWLRQ��LQ�HDFK�FDVH�UHVXOWLQJ�LQ�DQ�DGYHUVH�HIIHFW�RQ�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

,Q�DGGLWLRQ��RXU�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�UHTXLUH�DQ�RQJRLQJ�FRPPLWPHQW�RI�VLJQLILFDQW�UHVRXUFHV�WR�PDLQWDLQ�DQG�HQKDQFH�H[LVWLQJ�V\VWHPV�DQG
GHYHORS�RU�LQWHJUDWH�QHZ�V\VWHPV�WR�NHHS�SDFH�ZLWK�FRQWLQXLQJ�FKDQJHV�LQ�LQIRUPDWLRQ�SURFHVVLQJ�WHFKQRORJ\��HYROYLQJ�OHJDO�DQG�UHJXODWRU\�VWDQGDUGV�
HYROYLQJ�FXVWRPHU�H[SHFWDWLRQV�� FKDQJHV� LQ� WKH� WHFKQLTXHV�XVHG� WR�REWDLQ�XQDXWKRUL]HG�DFFHVV� WR�GDWD�DQG� LQIRUPDWLRQ� V\VWHPV��DQG� WKH� LQIRUPDWLRQ
WHFKQRORJ\�QHHGV�DVVRFLDWHG�ZLWK�RXU�FKDQJLQJ�SURGXFWV�DQG�VHUYLFHV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�ZH�ZLOO�EH�DEOH�WR�VXFFHVVIXOO\�PDLQWDLQ��HQKDQFH
DQG�XSJUDGH�RXU�V\VWHPV�DV�QHFHVVDU\�WR�HIIHFWLYHO\�DGGUHVV�WKHVH�UHTXLUHPHQWV�

,I� ZH� DUH� XQDEOH� WR� PDLQWDLQ� UHOLDEOH� LQIRUPDWLRQ� WHFKQRORJ\� V\VWHPV� RU� DSSURSULDWH� FRQWUROV� ZLWK� UHVSHFW� WR� JOREDO� GDWD� SULYDF\� DQG� VHFXULW\
UHTXLUHPHQWV�DQG�SUHYHQW�GDWD�EUHDFKHV��ZH�PD\�VXIIHU�UHJXODWRU\�FRQVHTXHQFHV�LQ�DGGLWLRQ�WR�EXVLQHVV�FRQVHTXHQFHV��$V�D�JOREDO�RUJDQL]DWLRQ��ZH�DUH
VXEMHFW� WR� GDWD� SULYDF\� DQG� VHFXULW\� ODZV�� UHJXODWLRQV�� DQG� FXVWRPHU�LPSRVHG� FRQWUROV� LQ� QXPHURXV� MXULVGLFWLRQV� DV� D� UHVXOW� RI� KDYLQJ� DFFHVV� WR� DQG
SURFHVVLQJ�FRQILGHQWLDO��SHUVRQDO�DQG�RU�VHQVLWLYH�GDWD�LQ�WKH�FRXUVH�RI�RXU�EXVLQHVV��)RU�H[DPSOH��LQ�WKH�8QLWHG�6WDWHV��D�VPDOO�QXPEHU�RI�RXU�EXVLQHVVHV
DUH�VXEMHFW�WR�+,3$$��(QWLWLHV�WKDW�YLRODWH�+,3$$�GXH�WR�D�EUHDFK�RI�XQVHFXUHG�SDWLHQW�KHDOWK�LQIRUPDWLRQ��RU�WKDW�DULVH�IURP�D�FRPSODLQW�DERXW�SULYDF\
SUDFWLFHV�RU�DQ�DXGLW�E\� WKH�++6��PD\�EH�VXEMHFW� WR�VLJQLILFDQW�FLYLO��FULPLQDO�DQG�DGPLQLVWUDWLYH�ILQHV�DQG�SHQDOWLHV�DQG�RU�DGGLWLRQDO� UHSRUWLQJ�DQG
RYHUVLJKW� REOLJDWLRQV� LI� UHTXLUHG� WR� HQWHU� LQWR� D� UHVROXWLRQ� DJUHHPHQW� DQG� FRUUHFWLYH� DFWLRQ� SODQ� ZLWK� ++6� WR� VHWWOH� DOOHJDWLRQV� RI� +,3$$� QRQ�
FRPSOLDQFH�� ,QGLYLGXDO� VWDWHV� UHJXODWH� GDWD� EUHDFK� DQG� VHFXULW\� UHTXLUHPHQWV�� DQG�PXOWLSOH� JRYHUQPHQWDO� ERGLHV� DVVHUW� DXWKRULW\� RYHU� DVSHFWV� RI� WKH
SURWHFWLRQ�RI�SHUVRQDO�SULYDF\��0RVW�QRWDEO\��LQ�WKH�ODVW�VHYHUDO�\HDUV��VRPH�VWDWHV��LQFOXGLQJ�&DOLIRUQLD��9LUJLQLD��8WDK��&RORUDGR�DQG�&RQQHFWLFXW��KDYH
SDVVHG�EURDG�SULYDF\�OHJLVODWLRQ�WKDW�FRXOG�UHVXOW�LQ�PRUH�PDWHULDO�LPSDFWV�DV�LPSOHPHQWLQJ�UHJXODWLRQV�DUH�LVVXHG��(XURSHDQ�ODZV�UHTXLUH�XV�WR�KDYH�DQ
DSSURYHG�OHJDO�PHFKDQLVP�WR�WUDQVIHU�SHUVRQDO�GDWD�RXW�RI�(XURSH��)DLOXUH�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�*'35�DQG�WKH�DSSOLFDEOH�QDWLRQDO�GDWD
SURWHFWLRQ�ODZV�RI�WKH�(8�PHPEHU�VWDWHV�PD\�UHVXOW�LQ�ILQHV�RI�XS�WR�¼���PLOOLRQ�RU�XS�WR����RI�WKH�WRWDO�ZRUOGZLGH�DQQXDO�WXUQRYHU�RI�WKH�SUHFHGLQJ
ILQDQFLDO�\HDU��ZKLFKHYHU�LV�KLJKHU��DQG�RWKHU�DGPLQLVWUDWLYH�SHQDOWLHV��6HYHUDO�RWKHU�FRXQWULHV�VXFK�DV�&KLQD�DQG�5XVVLD�KDYH�SDVVHG��DQG�RWKHU�FRXQWULHV
DUH�FRQVLGHULQJ�SDVVLQJ��ODZV�WKDW�UHTXLUH�SHUVRQDO�GDWD�UHODWLQJ�WR�WKHLU�FLWL]HQV�WR�EH�PDLQWDLQHG�RQ�ORFDO�VHUYHUV�DQG�LPSRVH�DGGLWLRQDO�GDWD�WUDQVIHU
UHVWULFWLRQV��*RYHUQPHQW�HQIRUFHPHQW�DFWLRQV�FDQ�EH�FRVWO\�DQG�LQWHUUXSW�WKH�UHJXODU�RSHUDWLRQ�RI�RXU�EXVLQHVV��DQG�GDWD�EUHDFKHV�RU�YLRODWLRQV�RI�GDWD
SULYDF\�ODZV�FDQ�UHVXOW�LQ�ILQHV��UHSXWDWLRQDO�GDPDJH�DQG�FLYLO�ODZVXLWV��DQ\�RI�ZKLFK�PD\�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV��UHSXWDWLRQ�DQG�ILQDQFLDO�UHVXOWV�
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A significant disruption in, or breach of security of, our information technology systems or data, or violation of data privacy laws, could result
in damage to our reputation, data integrity and/or subject us to costs, fines, or lawsuits under data privacy or other laws or contractual
requirements.

The integrity and protection of our own data, and that of our customers and employees, is critical to our business. We rely on information technology
systems, some of which are provided and/or managed by third parties, to process, transmit and store electronic information (including sensitive data
such as confidential business information and personally identifiable data relating to employees, customers, other business partners and patients), and to
manage or support a variety of critical business processes and activities (such as receiving and fulfilling orders, billing, collecting and making payments,
shipping products, providing services and support to customers and fulfilling contractual obligations). These systems, products and services (including
those we acquire through business acquisitions) can be damaged, disrupted or shut down due to attacks by computer hackers, computer viruses,
ransomware, human error or malfeasance, power outages, hardware failures, telecommunication or utility failures, catastrophes or other unforeseen
events, and in any such circumstances our system redundancy and other disaster recovery planning may be ineffective or inadequate. Attacks can also
target hardware, software and information installed, stored or transmitted in our products after such products have been purchased and incorporated into
third-party products, facilities or infrastructure. Security breaches of systems provided or enabled by us, regardless of whether the breach is attributable
to a vulnerability in our products or services, or security breaches of third party systems we rely on to process, store or transmit electronic information,
can result in the misappropriation, destruction or unauthorized disclosure o f  confidential information or personal data belonging to us or to our
employees, partners, customers, patients or suppliers. These attacks, breaches, misappropriations and other disruptions and damage can interrupt our
operations or the operations o f  our customers and partners, delay production and shipments, result in theft of our and our customers' intellectual
property and trade secrets, result in disclosure o f  personally identifiable information, damage customer, patient, business partner and employee
relationships and our reputation and result in defective products or services, legal claims and proceedings, liability and penalties under privacy laws and
increased costs for security and remediation, in each case resulting in an adverse effect on our business and financial results.

In addition, our information technology systems require an ongoing commitment of significant resources to maintain and enhance existing systems and
develop or integrate new systems to keep pace with continuing changes in information processing technology, evolving legal and regulatory standards,
evolving customer expectations, changes in the techniques used to obtain unauthorized access to data and information systems, and the information
technology needs associated with our changing products and services. There can be no assurance that we will be able to successfully maintain, enhance
and upgrade our systems as necessary to effectively address these requirements.

I f  we are unable to maintain reliable information technology systems or appropriate controls with respect to global data privacy and security
requirements and prevent data breaches, we may suffer regulatory consequences in addition to business consequences. As a global organization, we are
subject to data privacy and security laws, regulations, and customer-imposed controls in numerous jurisdictions as a result of having access to and
processing confidential, personal and/or sensitive data in the course of our business. For example, in the United States, a small number of our businesses
are subject to HIPAA. Entities that violate HIPAA due to a breach of unsecured patient health information, or that arise from a complaint about privacy
practices or an audit by the HHS, may be subject to significant civil, criminal and administrative fines and penalties and/or additional reporting and
oversight obligations i f  required to enter into a resolution agreement and corrective action plan with HHS to settle allegations o f  HIPAA non-
compliance. Individual states regulate data breach and security requirements, and multiple governmental bodies assert authority over aspects of  the
protection of personal privacy. Most notably, in the last several years, some states, including California, Virginia, Utah, Colorado and Connecticut, have
passed broad privacy legislation that could result in more material impacts as implementing regulations are issued. European laws require us to have an
approved legal mechanism to transfer personal data out of Europe. Failure to comply with the requirements of GDPR and the applicable national data
protection laws of the EU member states may result in fines of up to €20 million or up to 4% of the total worldwide annual turnover of the preceding
financial year, whichever is higher, and other administrative penalties. Several other countries such as China and Russia have passed, and other countries
are considering passing, laws that require personal data relating to their citizens to be maintained on local servers and impose additional data transfer
restrictions. Government enforcement actions can be costly and interrupt the regular operation of our business, and data breaches or violations of data
privacy laws can result in fines, reputational damage and civil lawsuits, any of which may adversely affect our business, reputation and financial results.
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,I�ZH�VXIIHU�ORVV�WR�RXU�VXSSO\�FKDLQV��GLVWULEXWLRQ�V\VWHPV�RU�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�GXH�WR�FDWDVWURSKH�RU�RWKHU�HYHQWV��RXU�RSHUDWLRQV
FRXOG�EH�VHULRXVO\�KDUPHG�

2XU�VXSSO\�FKDLQV��GLVWULEXWLRQ�V\VWHPV�DQG�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�PD\�EH�VXEMHFW�WR�FDWDVWURSKLF�ORVV�GXH�WR�ILUH��IORRG��HDUWKTXDNH��KXUULFDQH�
SRZHU�VKRUWDJH�RU�RXWDJH��SXEOLF�KHDOWK�FULVLV��LQFOXGLQJ�HSLGHPLFV�DQG�SDQGHPLFV��DQG�WKH�UHDFWLRQ�WKHUHWR��ZDU��WHUURULVP��ULRW�RU�RWKHU�PDQ�PDGH�RU
QDWXUDO�GLVDVWHUV��VXFK�DV�WKH�&29,'����SDQGHPLF��,I�DQ\�RI�WKHVH�VXSSO\�FKDLQV�RU�V\VWHPV�ZHUH�WR�H[SHULHQFH�D�FDWDVWURSKLF�ORVV��LW�FRXOG�GLVUXSW�RXU
RSHUDWLRQV�� GHOD\� SURGXFWLRQ� DQG� VKLSPHQWV�� UHVXOW� LQ� GHIHFWLYH� SURGXFWV� RU� VHUYLFHV�� GLPLQLVK� GHPDQG�� GDPDJH� FXVWRPHU� UHODWLRQVKLSV� DQG� RXU
UHSXWDWLRQ�DQG�UHVXOW�LQ�OHJDO�H[SRVXUH�DQG�VLJQLILFDQW�UHSDLU�RU�UHSODFHPHQW�H[SHQVHV��7KH�WKLUG�SDUW\�LQVXUDQFH�FRYHUDJH�WKDW�ZH�PDLQWDLQ�YDULHV�IURP
WLPH�WR�WLPH�LQ�ERWK�W\SH�DQG�DPRXQW�GHSHQGLQJ�RQ�FRVW��DYDLODELOLW\�DQG�RXU�GHFLVLRQV�UHJDUGLQJ�ULVN�UHWHQWLRQ��DQG�PD\�EH�XQDYDLODEOH�RU�LQVXIILFLHQW�WR
SURWHFW�XV�DJDLQVW�VXFK�ORVVHV�

7KH�PDQXIDFWXUH�RI�PDQ\�RI�RXU�SURGXFWV�LV�D�FRPSOH[�SURFHVV��DQG�LI�ZH�GLUHFWO\�RU�LQGLUHFWO\�HQFRXQWHU�SUREOHPV�PDQXIDFWXULQJ�SURGXFWV�
RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�FRXOG�VXIIHU�

7KH�PDQXIDFWXUH�RI�PDQ\�RI�RXU�SURGXFWV�LV�D�FRPSOH[�SURFHVV��GXH�LQ�SDUW�WR�VWULFW�UHJXODWRU\�UHTXLUHPHQWV�IRU�VRPH�RI�RXU�SURGXFWV��3UREOHPV�FDQ
DULVH�GXULQJ�PDQXIDFWXULQJ�IRU�D�YDULHW\�RI�UHDVRQV��LQFOXGLQJ�HTXLSPHQW�PDOIXQFWLRQ��IDLOXUH�WR�IROORZ�VSHFLILF�SURWRFROV�DQG�SURFHGXUHV��SUREOHPV�ZLWK
UHOLDEOH�VRXUFLQJ�RI�UDZ�PDWHULDOV�RU�FRPSRQHQWV��QDWXUDO�GLVDVWHUV�DQG�HQYLURQPHQWDO�IDFWRUV��DQG�LI�QRW�GLVFRYHUHG�EHIRUH�WKH�SURGXFW� LV�UHOHDVHG�WR
PDUNHW�FDQ�UHVXOW�LQ�UHFDOOV�DQG�SURGXFW�OLDELOLW\�H[SRVXUH��%HFDXVH�RI�WKH�TXDOLW\�UHTXLUHPHQWV�RI�VRPH�RI�RXU�FXVWRPHUV�DV�ZHOO�DV�VWULQJHQW�UHJXODWLRQV
RI�WKH�)'$�DQG�VLPLODU�DJHQFLHV�UHJDUGLQJ�WKH�PDQXIDFWXUH�RI�FHUWDLQ�RI�RXU�SURGXFWV��DOWHUQDWLYH�PDQXIDFWXULQJ�RU�VRXUFLQJ�LV�QRW�DOZD\V�DYDLODEOH�RQ�D
WLPHO\�EDVLV�WR�UHSODFH�VXFK�SURGXFWLRQ�FDSDFLW\��$Q\�RI�WKHVH�PDQXIDFWXULQJ�SUREOHPV�FRXOG�UHVXOW�LQ�VLJQLILFDQW�DGYHUVH�LPSDFWV�WR�RXU�EXVLQHVV�DQG
ILQDQFLDO�UHVXOWV�

,I� ZH� FDQQRW� DGMXVW� RXU� PDQXIDFWXULQJ� FDSDFLW\� RU� WKH� SXUFKDVHV� UHTXLUHG� IRU� RXU� PDQXIDFWXULQJ� DFWLYLWLHV� WR� UHIOHFW� FKDQJHV� LQ� PDUNHW
FRQGLWLRQV�RU�FXVWRPHU�GHPDQG��RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�PD\�VXIIHU��,Q�DGGLWLRQ��RXU�UHOLDQFH�XSRQ�VROH�RU�OLPLWHG�VRXUFHV�RI�VXSSO\
IRU�FHUWDLQ�PDWHULDOV��FRPSRQHQWV�DQG�VHUYLFHV�FDQ�FDXVH�SURGXFWLRQ�LQWHUUXSWLRQV��GHOD\V�DQG�LQHIILFLHQFLHV�

:H� SXUFKDVH�PDWHULDOV�� FRPSRQHQWV� DQG� HTXLSPHQW� IURP� WKLUG� SDUWLHV� IRU� XVH� LQ�PDQ\� RI� RXU�PDQXIDFWXULQJ� RSHUDWLRQV��2XU� SURILWDELOLW\� FRXOG� EH
DGYHUVHO\�LPSDFWHG�LI�ZH�DUH�XQDEOH�WR�DGMXVW�RXU�SXUFKDVHV�WR�UHIOHFW�FKDQJHV�LQ�FXVWRPHU�GHPDQG�DQG�PDUNHW�IOXFWXDWLRQV��LQFOXGLQJ�WKRVH�FDXVHG�E\
VHDVRQDOLW\�RU�F\FOLFDOLW\��'XULQJ�D�PDUNHW�XSWXUQ��VXSSOLHUV�IURP�WLPH�WR�WLPH�H[WHQG�OHDG�WLPHV��OLPLW�VXSSOLHV�RU�LQFUHDVH�SULFHV��,I�ZH�FDQQRW�SXUFKDVH
VXIILFLHQW�SURGXFWV�DW�FRPSHWLWLYH�SULFHV�DQG�TXDOLW\�DQG�RQ�D� WLPHO\�HQRXJK�EDVLV� WR�PHHW� LQFUHDVLQJ�GHPDQG��ZH�PD\�QRW�EH�DEOH� WR�VDWLVI\�PDUNHW
GHPDQG��SURGXFW�VKLSPHQWV�PD\�EH�GHOD\HG��RXU�FRVWV�PD\�LQFUHDVH��RU�ZH�PD\�EUHDFK�RXU�FRQWUDFWXDO�FRPPLWPHQWV�DQG�LQFXU�OLDELOLWLHV��&RQYHUVHO\��LQ
RUGHU�WR�VHFXUH�VXSSOLHV�IRU�WKH�SURGXFWLRQ�RI�SURGXFWV��ZH�VRPHWLPHV�HQWHU�LQWR�QRQFDQFHODEOH�SXUFKDVH�FRPPLWPHQWV�ZLWK�YHQGRUV��ZKLFK�FDQ�LPSDFW
RXU�DELOLW\�WR�DGMXVW�RXU�LQYHQWRU\�WR�UHIOHFW�GHFOLQLQJ�PDUNHW�GHPDQGV��,I�GHPDQG�IRU�RXU�SURGXFWV�LV�OHVV�WKDQ�ZH�H[SHFW��ZH�PD\�H[SHULHQFH�DGGLWLRQDO
H[FHVV�DQG�REVROHWH�LQYHQWRULHV�DQG�EH�IRUFHG�WR�LQFXU�DGGLWLRQDO�FKDUJHV�DQG�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�PD\�VXIIHU�

,Q� DGGLWLRQ�� VRPH�RI�RXU�EXVLQHVVHV�SXUFKDVH�FHUWDLQ� UHTXLUHPHQWV� IURP�VROH�RU� OLPLWHG� VRXUFH� VXSSOLHUV� IRU� UHDVRQV�RI�TXDOLW\� DVVXUDQFH�� UHJXODWRU\
UHTXLUHPHQWV��FRVW�HIIHFWLYHQHVV��DYDLODELOLW\�RU�XQLTXHQHVV�RI�GHVLJQ��,I�WKHVH�RU�RWKHU�VXSSOLHUV�HQFRXQWHU�ILQDQFLDO��RSHUDWLQJ�RU�RWKHU�GLIILFXOWLHV�RU�LI
RXU� UHODWLRQVKLS�ZLWK� WKHP�FKDQJHV��ZH�PLJKW� QRW� EH� DEOH� WR� TXLFNO\� HVWDEOLVK� RU� TXDOLI\� UHSODFHPHQW� VRXUFHV� RI� VXSSO\��7KH� VXSSO\� FKDLQV� IRU� RXU
EXVLQHVVHV�FDQ�DOVR�EH�GLVUXSWHG�E\�VXSSOLHU�FDSDFLW\�FRQVWUDLQWV��EDQNUXSWF\�RU�H[LWLQJ�RI�WKH�EXVLQHVV�IRU�RWKHU�UHDVRQV��GHFUHDVHG�DYDLODELOLW\�RI�NH\
UDZ�PDWHULDOV�RU�FRPPRGLWLHV�DQG�H[WHUQDO�HYHQWV�VXFK�DV�QDWXUDO�GLVDVWHUV��SDQGHPLF�KHDOWK�LVVXHV��ZDU��WHUURULVW�DFWLRQV��JRYHUQPHQWDO�DFWLRQV��VXFK�DV
WUDGH�SURWHFWLRQLVP��DQG�OHJLVODWLYH�RU�UHJXODWRU\�FKDQJHV��$Q\�RI�WKHVH�IDFWRUV�FDQ�UHVXOW�LQ�SURGXFWLRQ�LQWHUUXSWLRQV��GHOD\V��H[WHQGHG�OHDG�WLPHV�DQG
LQHIILFLHQFLHV��%HFDXVH�ZH�FDQQRW�DOZD\V�LPPHGLDWHO\�DGDSW�RXU�SURGXFWLRQ�FDSDFLW\�DQG�UHODWHG�FRVW�VWUXFWXUHV�WR�FKDQJLQJ�PDUNHW�FRQGLWLRQV��DW�WLPHV
RXU�PDQXIDFWXULQJ�FDSDFLW\� H[FHHGV�RU� IDOOV� VKRUW�RI�RXU�SURGXFWLRQ� UHTXLUHPHQWV��$Q\�RU� DOO� RI� WKHVH�SUREOHPV�FDQ� UHVXOW� LQ� WKH� ORVV�RI� FXVWRPHUV�
SURYLGH�DQ�RSSRUWXQLW\�IRU�FRPSHWLQJ�SURGXFWV�WR�JDLQ�PDUNHW�DFFHSWDQFH�DQG�RWKHUZLVH�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�
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I f  we suffer loss to our supply chains, distribution systems or information technology systems due to catastrophe or other events, our operations
could be seriously harmed.

Our supply chains, distribution systems and information technology systems may be subject to catastrophic loss due to fire, flood, earthquake, hurricane,
power shortage or outage, public health crisis (including epidemics and pandemics) and the reaction thereto, war, terrorism, riot or other man-made or
natural disasters, such as the COVID-19 pandemic. I f  any of these supply chains or systems were to experience a catastrophic loss, it could disrupt our
operations, delay production and shipments, result in defective products or services, diminish demand, damage customer relationships and our
reputation and result in legal exposure and significant repair or replacement expenses. The third-party insurance coverage that we maintain varies from
time to time in both type and amount depending on cost, availability and our decisions regarding risk retention, and may be unavailable or insufficient to
protect us against such losses.

The manufacture of many of our products is a complex process, and if we directly or indirectly encounter problems manufacturing products,
our business and financial results could suffer.

The manufacture of many of our products is a complex process, due in part to strict regulatory requirements for some of our products. Problems can
arise during manufacturing for a variety of reasons, including equipment malfunction, failure to follow specific protocols and procedures, problems with
reliable sourcing of raw materials or components, natural disasters and environmental factors, and i f  not discovered before the product is released to
market can result in recalls and product liability exposure. Because of the quality requirements of some of our customers as well as stringent regulations
of the FDA and similar agencies regarding the manufacture of certain of our products, alternative manufacturing or sourcing is not always available on a
timely basis to replace such production capacity. Any of these manufacturing problems could result in significant adverse impacts to our business and
financial results.

I f  we cannot adjust our manufacturing capacity or the purchases required for our manufacturing activities to reflect changes in market
conditions or customer demand, our business and financial results may suffer. In addition, our reliance upon sole or limited sources of supply
for certain materials, components and services can cause production interruptions, delays and inefficiencies.

We purchase materials, components and equipment from third parties for use in many of our manufacturing operations. Our profitability could be
adversely impacted if we are unable to adjust our purchases to reflect changes in customer demand and market fluctuations, including those caused by
seasonality or cyclicality. During a market upturn, suppliers from time to time extend lead times, limit supplies or increase prices. I f  we cannot purchase
sufficient products at competitive prices and quality and on a timely enough basis to meet increasing demand, we may not be able to satisfy market
demand, product shipments may be delayed, our costs may increase, or we may breach our contractual commitments and incur liabilities. Conversely, in
order to secure supplies for the production of products, we sometimes enter into noncancelable purchase commitments with vendors, which can impact
our ability to adjust our inventory to reflect declining market demands. I f  demand for our products is less than we expect, we may experience additional
excess and obsolete inventories and be forced to incur additional charges and our business and financial results may suffer.

In addition, some of our businesses purchase certain requirements from sole or limited source suppliers for reasons of quality assurance, regulatory
requirements, cost effectiveness, availability or uniqueness of design. I f  these or other suppliers encounter financial, operating or other difficulties or i f
our relationship with them changes, we might not be able to quickly establish or qualify replacement sources of  supply. The supply chains for our
businesses can also be disrupted by supplier capacity constraints, bankruptcy or exiting of the business for other reasons, decreased availability of key
raw materials or commodities and external events such as natural disasters, pandemic health issues, war, terrorist actions, governmental actions (such as
trade protectionism) and legislative or regulatory changes. Any of these factors can result in production interruptions, delays, extended lead times and
inefficiencies. Because we cannot always immediately adapt our production capacity and related cost structures to changing market conditions, at times
our manufacturing capacity exceeds or falls short of our production requirements. Any or all of these problems can result in the loss of customers,
provide an opportunity for competing products to gain market acceptance and otherwise adversely affect our business and financial results.
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7KH� &RPSDQ\� UHOLHV� KHDYLO\� RQ� LQWHUQDO� PDQXIDFWXULQJ� DQG� UHODWHG� RSHUDWLRQV� WR� SURGXFH�� SDFNDJH� DQG� GLVWULEXWH� LWV� SURGXFWV� ZKLFK�� LI
GLVUXSWHG��FRXOG�PDWHULDOO\�LPSDLU�RXU�EXVLQHVV�RSHUDWLRQV��2XU�EXVLQHVV�FRXOG�EH�DGYHUVHO\�DIIHFWHG�E\�GLVUXSWLRQV�DW�RXU�VLWHV�

7KH�&RPSDQ\¶V� LQWHUQDO�TXDOLW\�FRQWURO��SDFNDJLQJ�DQG�GLVWULEXWLRQ�RSHUDWLRQV� VXSSRUW� WKH�PDMRULW\�RI� WKH�&RPSDQ\¶V� VDOHV��6LQFH�FHUWDLQ�&RPSDQ\
SURGXFWV�PXVW�FRPSO\�ZLWK�)'$�UHJXODWLRQV�DQG�EHFDXVH�LQ�DOO�LQVWDQFHV��WKH�&RPSDQ\�FUHDWHV�YDOXH�IRU�LWV�FXVWRPHUV�WKURXJK�WKH�GHYHORSPHQW�RI�KLJK�
TXDOLW\�SURGXFWV��DQ\�VLJQLILFDQW�GHFOLQH�LQ�TXDOLW\�RU�GLVUXSWLRQ�RI�RSHUDWLRQV�IRU�DQ\�UHDVRQ�FRXOG�DGYHUVHO\�DIIHFW�VDOHV�DQG�FXVWRPHU�UHODWLRQVKLSV��DQG
WKHUHIRUH�DGYHUVHO\�DIIHFW� WKH�EXVLQHVV��:KLOH�ZH�KDYH�WDNHQ�FHUWDLQ�VWHSV� WR�PDQDJH�WKHVH�RSHUDWLRQDO�ULVNV�� WKH�&RPSDQ\¶V�IXWXUH�VDOHV�JURZWK�DQG
HDUQLQJV�PD\�EH�DGYHUVHO\�DIIHFWHG�E\�SHUFHLYHG�GLVUXSWLRQ�ULVNV�RU�DFWXDO�GLVUXSWLRQV�

:H�UHO\�XSRQ�RXU�PDQXIDFWXULQJ�RSHUDWLRQV�WR�SURGXFH�PDQ\�RI�WKH�SURGXFWV�ZH�VHOO�DQG�RXU�ZDUHKRXVH�IDFLOLWLHV�WR�VWRUH�SURGXFWV��SHQGLQJ�VDOH��$Q\
VLJQLILFDQW� GLVUXSWLRQ� RI� WKRVH� RSHUDWLRQV� IRU� DQ\� UHDVRQ�� VXFK� DV� VWULNHV� RU� RWKHU� ODERU� XQUHVW�� SRZHU� LQWHUUXSWLRQV�� ILUH�� KXUULFDQHV� RU� RWKHU� HYHQWV
EH\RQG� RXU� FRQWURO� FRXOG� DGYHUVHO\� DIIHFW� RXU� VDOHV� DQG� FXVWRPHU� UHODWLRQVKLSV� DQG� WKHUHIRUH� DGYHUVHO\� DIIHFW� RXU� EXVLQHVV�� :H� KDYH� VLJQLILFDQW
RSHUDWLRQV�LQ�&DOLIRUQLD��QHDU�PDMRU�HDUWKTXDNH�IDXOWV��ZKLFK�PDNH�XV�VXVFHSWLEOH�WR�HDUWKTXDNH�ULVN��$OWKRXJK�PRVW�RI�RXU�UDZ�PDWHULDOV�DUH�DYDLODEOH
IURP�D�QXPEHU�RI�SRWHQWLDO�VXSSOLHUV��RXU�RSHUDWLRQV�DOVR�GHSHQG�XSRQ�RXU�DELOLW\�WR�REWDLQ�UDZ�PDWHULDOV�DW�UHDVRQDEOH�SULFHV��,I�ZH�DUH�XQDEOH�WR�REWDLQ
WKH�PDWHULDOV�ZH�QHHG�DW�D�UHDVRQDEOH�SULFH��ZH�PD\�QRW�EH�DEOH�WR�SURGXFH�FHUWDLQ�RI�RXU�SURGXFWV�RU�ZH�PD\�QRW�EH�DEOH�WR�SURGXFH�FHUWDLQ�RI�WKHVH
SURGXFWV�DW�D�PDUNHWDEOH�SULFH��ZKLFK�FRXOG�KDYH�DQ�DGYHUVH�HIIHFW�RQ�RXU�UHVXOWV�RI�RSHUDWLRQV�

&OLPDWH�FKDQJH��RU�OHJDO�RU�UHJXODWRU\�PHDVXUHV�WR�DGGUHVV�FOLPDWH�FKDQJH��PD\�QHJDWLYHO\�DIIHFW�XV�

&OLPDWH� FKDQJH� UHVXOWLQJ� IURP� LQFUHDVHG� FRQFHQWUDWLRQV� RI� FDUERQ� GLR[LGH� DQG� RWKHU� JUHHQKRXVH� JDVHV� LQ� WKH� DWPRVSKHUH� FRXOG� SUHVHQW� ULVNV� WR� RXU
RSHUDWLRQV�� �)RU�H[DPSOH��ZH�KDYH�VLJQLILFDQW�RSHUDWLRQV�LQ�&DOLIRUQLD��ZKHUH�VHULRXV�GURXJKW�KDV�PDGH�ZDWHU�OHVV�DYDLODEOH�DQG�PRUH�FRVWO\�DQG�KDV
LQFUHDVHG�WKH�ULVN�RI�ZLOGILUHV��&KDQJHV�LQ�FOLPDWH�SDWWHUQV�OHDGLQJ�WR�H[WUHPH�KHDW�ZDYHV�RU�XQXVXDO�FROG�ZHDWKHU�DW�VRPH�RI�RXU�ORFDWLRQV�FDQ�OHDG�WR
LQFUHDVHG�HQHUJ\�XVDJH�DQG�FRVWV��RU�RWKHUZLVH�DGYHUVHO\�LPSDFW�RXU�IDFLOLWLHV�DQG�RSHUDWLRQV�DQG�GLVUXSW�RXU�VXSSO\�FKDLQV�DQG�GLVWULEXWLRQ�V\VWHPV�
&RQFHUQ� RYHU� FOLPDWH� FKDQJH� FDQ� DOVR� UHVXOW� LQ� QHZ�RU� DGGLWLRQDO� OHJDO� RU� UHJXODWRU\� UHTXLUHPHQWV� GHVLJQHG� WR� UHGXFH� JUHHQKRXVH� JDV� HPLVVLRQV� RU
PLWLJDWH� WKH� HIIHFWV� RI� FOLPDWH� FKDQJH� RQ� WKH� HQYLURQPHQW�� �$Q\� VXFK� QHZ� RU� DGGLWLRQDO� OHJDO� RU� UHJXODWRU\� UHTXLUHPHQWV� PD\� LQFUHDVH� WKH� FRVWV
DVVRFLDWHG�ZLWK��RU�GLVUXSW��VRXUFLQJ��PDQXIDFWXULQJ�DQG�GLVWULEXWLRQ�RI�RXU�SURGXFWV��ZKLFK�PD\�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV��,Q
DGGLWLRQ��DQ\�IDLOXUH�WR�DGHTXDWHO\�DGGUHVV�VWDNHKROGHU�H[SHFWDWLRQV�ZLWK�UHVSHFW�WR�HQYLURQPHQWDO��VRFLDO�DQG�JRYHUQDQFH��³(6*´��PDWWHUV�PD\�UHVXOW�LQ
WKH� ORVV� RI� EXVLQHVV�� DGYHUVH� UHSXWDWLRQDO� LPSDFWV�� GLOXWHG� PDUNHW� YDOXDWLRQV� DQG� FKDOOHQJHV� LQ� DWWUDFWLQJ� DQG� UHWDLQLQJ� FXVWRPHUV� DQG� WDOHQWHG
HPSOR\HHV��,Q�DGGLWLRQ��RXU�DGRSWLRQ�RI�FHUWDLQ�VWDQGDUGV�RU�PDQGDWHG�FRPSOLDQFH�WR�FHUWDLQ�UHTXLUHPHQWV�FRXOG�QHFHVVLWDWH�DGGLWLRQDO�LQYHVWPHQWV�WKDW
FRXOG�LPSDFW�RXU�SURILWDELOLW\���

'HIHFWV��XQDQWLFLSDWHG�XVH�RI��RU�LQDGHTXDWH�GLVFORVXUH�ZLWK�UHVSHFW�WR�RXU�SURGXFWV��RU�DOOHJDWLRQV�WKHUHRI��FDQ�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV
DQG�ILQDQFLDO�UHVXOWV�

&HUWDLQ�RI�RXU�SURGXFWV�DQG�VHUYLFHV�DUH�VROG�IRU�XVH�LQ�GLDJQRVWLFV��)RU�WKRVH�SURGXFWV�DQG�VHUYLFHV�LQ�SDUWLFXODU��PDQXIDFWXULQJ�RU�GHVLJQ�GHIHFWV�LQ�
XQDQWLFLSDWHG�XVH�RI�� VDIHW\�RU� TXDOLW\� LVVXHV� �RU� WKH�SHUFHSWLRQ�RI� VXFK� LVVXHV��ZLWK� UHVSHFW� WR�� ³RII� ODEHO´� XVH�RI�� RU� LQDGHTXDWH� GLVFORVXUH�RI� ULVNV
UHODWLQJ�WR�WKH�XVH�RI�SURGXFWV�DQG�VHUYLFHV�WKDW�ZH�PDNH�RU�VHOO��LQFOXGLQJ�LWHPV�WKDW�ZH�VRXUFH�IURP�WKLUG�SDUWLHV��FDQ�OHDG�WR�SHUVRQDO�LQMXU\��GHDWK�
DQG�RU�SURSHUW\�GDPDJH�DQG�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV��7KHVH�HYHQWV�FDQ�OHDG�WR�UHFDOOV�RU�VDIHW\�DOHUWV��UHVXOW�LQ�WKH�UHPRYDO�RI�D
SURGXFW�RU�VHUYLFH�IURP�WKH�PDUNHW�DQG�UHVXOW�LQ�SURGXFW�OLDELOLW\�RU�VLPLODU�FODLPV�EHLQJ�EURXJKW�DJDLQVW�XV��5HFDOOV��UHPRYDOV�DQG�SURGXFW�OLDELOLW\�DQG
VLPLODU�FODLPV��UHJDUGOHVV�RI�WKHLU�YDOLGLW\�RU�XOWLPDWH�RXWFRPH��UHVXOW�LQ�VLJQLILFDQW�FRVWV��DV�ZHOO�DV�QHJDWLYH�SXEOLFLW\�DQG�GDPDJH�WR�RXU�UHSXWDWLRQ�WKDW
FRXOG�UHGXFH�GHPDQG�IRU�RXU�SURGXFWV�DQG�VHUYLFHV��2XU�EXVLQHVV�FDQ�DOVR�EH�DIIHFWHG�E\�VWXGLHV�RI�WKH�XWLOL]DWLRQ��VDIHW\�DQG�HIILFDF\�RI�PHGLFDO�GHYLFH
SURGXFWV� DQG� FRPSRQHQWV� WKDW� DUH� FRQGXFWHG� E\� LQGXVWU\� SDUWLFLSDQWV�� JRYHUQPHQW� DJHQFLHV� DQG� RWKHUV�� $Q\� RI� WKH� DERYH� FDQ� UHVXOW� LQ� WKH
GLVFRQWLQXDWLRQ�RI�PDUNHWLQJ�RI�VXFK�SURGXFWV�LQ�RQH�RU�PRUH�FRXQWULHV�DQG�JLYH�ULVH�WR�FODLPV�IRU�GDPDJHV�IURP�SHUVRQV�ZKR�EHOLHYH�WKH\�KDYH�EHHQ
LQMXUHG�DV�D�UHVXOW�RI�SURGXFW�LVVXHV��LQFOXGLQJ�FODLPV�E\�LQGLYLGXDOV�RU�JURXSV�VHHNLQJ�WR�UHSUHVHQW�D�FODVV�

24

The Company relies heavily on internal manufacturing and related operations to produce, package and distribute its products which, i f
disrupted, could materially impair our business operations. Our business could be adversely affected by disruptions at our sites.

The Company's internal quality control, packaging and distribution operations support the majority of the Company's sales. Since certain Company
products must comply with FDA regulations and because in all instances, the Company creates value for its customers through the development of high-
quality products, any significant decline in quality or disruption of operations for any reason could adversely affect sales and customer relationships, and
therefore adversely affect the business. While we have taken certain steps to manage these operational risks, the Company's future sales growth and
earnings may be adversely affected by perceived disruption risks or actual disruptions.

We rely upon our manufacturing operations to produce many of the products we sell and our warehouse facilities to store products, pending sale. Any
significant disruption of those operations for any reason, such as strikes or other labor unrest, power interruptions, fire, hurricanes or other events
beyond our control could adversely affect our sales and customer relationships and therefore adversely affect our business. We have significant
operations in California, near major earthquake faults, which make us susceptible to earthquake risk. Although most of our raw materials are available
from a number of potential suppliers, our operations also depend upon our ability to obtain raw materials at reasonable prices. I f  we are unable to obtain
the materials we need at a reasonable price, we may not be able to produce certain of our products or we may not be able to produce certain of these
products at a marketable price, which could have an adverse effect on our results of operations.

Climate change, or legal or regulatory measures to address climate change, may negatively affect us.

Climate change resulting from increased concentrations of  carbon dioxide and other greenhouse gases in the atmosphere could present risks to our
operations. For  example, we have significant operations in California, where serious drought has made water less available and more costly and has
increased the risk of wildfires. Changes in climate patterns leading to extreme heat waves or unusual cold weather at some of our locations can lead to
increased energy usage and costs, or otherwise adversely impact our facilities and operations and disrupt our supply chains and distribution systems.
Concern over climate change can also result in new or additional legal or regulatory requirements designed to reduce greenhouse gas emissions or
mitigate the effects o f  climate change on the environment. A n y  such new or additional legal or regulatory requirements may increase the costs
associated with, or disrupt, sourcing, manufacturing and distribution of our products, which may adversely affect our business and financial results. In
addition, any failure to adequately address stakeholder expectations with respect to environmental, social and governance ("ESG") matters may result in
the loss o f  business, adverse reputational impacts, diluted market valuations and challenges in attracting and retaining customers and talented
employees. In addition, our adoption of certain standards or mandated compliance to certain requirements could necessitate additional investments that
could impact our profitability.

Defects, unanticipated use of, or inadequate disclosure with respect to our products, or allegations thereof, can adversely affect our business
and financial results.

Certain of our products and services are sold for use in diagnostics. For those products and services in particular, manufacturing or design defects in,
unanticipated use of, safety or quality issues (or the perception of such issues) with respect to, "off  label" use of, or inadequate disclosure of risks
relating to the use of products and services that we make or sell (including items that we source from third-parties) can lead to personal injury, death,
and/or property damage and adversely affect our business and financial results. These events can lead to recalls or safety alerts, result in the removal of a
product or service from the market and result in product liability or similar claims being brought against us. Recalls, removals and product liability and
similar claims (regardless of their validity or ultimate outcome) result in significant costs, as well as negative publicity and damage to our reputation that
could reduce demand for our products and services. Our business can also be affected by studies of the utilization, safety and efficacy of medical device
products and components that are conducted by industry participants, government agencies and others. Any o f  the above can result in  the
discontinuation of marketing of such products in one or more countries and give rise to claims for damages from persons who believe they have been
injured as a result of product issues, including claims by individuals or groups seeking to represent a class.
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%HFDXVH�ZH�UHO\�KHDYLO\�RQ�WKLUG�SDUW\�SDFNDJH�GHOLYHU\�VHUYLFHV��D�VLJQLILFDQW�GLVUXSWLRQ�LQ�WKHVH�VHUYLFHV�RU�VLJQLILFDQW�LQFUHDVHV�LQ�SULFHV�PD\
GLVUXSW�RXU�DELOLW\�WR�VKLS�SURGXFWV��LQFUHDVH�RXU�FRVWV�DQG�ORZHU�RXU�SURILWDELOLW\�

0RVW�RI�RXU�UHDJHQW�SURGXFWV�QHHG�WR�EH�VWRUHG�DQG�VKLSSHG�DW�FHUWDLQ�FROG�WHPSHUDWXUHV��&RQVHTXHQWO\��ZH�VKLS�D�VLJQLILFDQW�SRUWLRQ�RI�RXU�SURGXFWV�WR
RXU�FXVWRPHUV�E\�H[SUHVV�PDLO�RU�DLU�GHOLYHU\�WKURXJK�SDFNDJH�GHOLYHU\�FRPSDQLHV��VXFK�DV�)HG([�LQ�WKH�8�6��DQG�'+/�LQ�(XURSH��,I�RQH�RU�PRUH�RI
WKHVH� WKLUG�SDUW\� SDFNDJH�GHOLYHU\� SURYLGHUV� ZHUH� WR� H[SHULHQFH� D�PDMRU� ZRUN� VWRSSDJH�� SUHYHQWLQJ� RXU� SURGXFWV� IURP� EHLQJ� GHOLYHUHG� LQ� D� WLPHO\
IDVKLRQ�RU� FDXVLQJ�XV� WR� LQFXU� DGGLWLRQDO� VKLSSLQJ�FRVWV�ZH�FRXOG�QRW�SDVV�RQ� WR�RXU� FXVWRPHUV�� RXU� FRVWV� FRXOG� LQFUHDVH� DQG�RXU� UHODWLRQVKLSV�ZLWK
FHUWDLQ�RI�RXU�FXVWRPHUV�FRXOG�EH�DGYHUVHO\�DIIHFWHG��,Q�DGGLWLRQ��LI�RQH�RU�PRUH�RI�WKHVH�WKLUG�SDUW\�SDFNDJH�GHOLYHU\�SURYLGHUV�ZHUH�WR�LQFUHDVH�SULFHV�
DQG�ZH�ZHUH�QRW�DEOH�WR�ILQG�FRPSDUDEOH�DOWHUQDWLYHV�RU�PDNH�DGMXVWPHQWV�LQ�RXU�GHOLYHU\�QHWZRUN��RXU�SURILWDELOLW\�FRXOG�EH�DGYHUVHO\�DIIHFWHG�

,QWHOOHFWXDO�3URSHUW\�5LVNV

:H�DUH�GHSHQGHQW�RQ�PDLQWDLQLQJ�RXU�LQWHOOHFWXDO�SURSHUW\�ULJKWV��,I�ZH�DUH�XQDEOH�WR�DGHTXDWHO\�SURWHFW�RXU�LQWHOOHFWXDO�SURSHUW\��RU�LI�WKLUG
SDUWLHV�LQIULQJH�RXU�LQWHOOHFWXDO�SURSHUW\�ULJKWV��ZH�PD\�VXIIHU�FRPSHWLWLYH�LQMXU\�RU�H[SHQG�VLJQLILFDQW�UHVRXUFHV�HQIRUFLQJ�RXU�ULJKWV�

0DQ\�RI� WKH�PDUNHWV�ZH� VHUYH�DUH� WHFKQRORJ\�GULYHQ�� DQG�DV� D� UHVXOW� LQWHOOHFWXDO�SURSHUW\� ULJKWV�SOD\�D� VLJQLILFDQW� UROH� LQ�SURGXFW�GHYHORSPHQW� DQG
GLIIHUHQWLDWLRQ��:H� RZQ� QXPHURXV� SDWHQWV�� WUDGHPDUNV�� FRS\ULJKWV�� WUDGH� VHFUHWV� DQG� RWKHU� LQWHOOHFWXDO� SURSHUW\� DQG� OLFHQVHV� WR� LQWHOOHFWXDO� SURSHUW\
RZQHG�E\�RWKHUV��ZKLFK�LQ�DJJUHJDWH�DUH�LPSRUWDQW�WR�RXU�EXVLQHVV��7KH�LQWHOOHFWXDO�SURSHUW\�ULJKWV�WKDW�ZH�REWDLQ��KRZHYHU��DUH�QRW�DOZD\V�VXIILFLHQWO\
EURDG�DQG�GR�QRW�DOZD\V�SURYLGH�XV�D�VLJQLILFDQW�FRPSHWLWLYH�DGYDQWDJH��DQG�SDWHQWV�PD\�QRW�EH�LVVXHG�IRU�SHQGLQJ�RU�IXWXUH�SDWHQW�DSSOLFDWLRQV�RZQHG
E\�RU�OLFHQVHG�WR�XV��,Q�DGGLWLRQ��WKH�VWHSV�WKDW�ZH�DQG�RXU�OLFHQVRUV�KDYH�WDNHQ�WR�PDLQWDLQ�DQG�SURWHFW�RXU�LQWHOOHFWXDO�SURSHUW\�GR�QRW�DOZD\V�SUHYHQW�LW
IURP�EHLQJ�FKDOOHQJHG��LQYDOLGDWHG��FLUFXPYHQWHG��GHVLJQHG�DURXQG�RU�EHFRPLQJ�VXEMHFW�WR�FRPSXOVRU\�OLFHQVLQJ��,Q�VRPH�FLUFXPVWDQFHV��HQIRUFHPHQW
LV�QRW�DYDLODEOH�WR�XV�EHFDXVH�DQ�LQIULQJHU�KDV�D�GRPLQDQW�LQWHOOHFWXDO�SURSHUW\�SRVLWLRQ�RU�IRU�RWKHU�EXVLQHVV�UHDVRQV��:H�DOVR�UHO\�RQ�QRQGLVFORVXUH�DQG
QRQFRPSHWLWLRQ�DJUHHPHQWV�ZLWK�HPSOR\HHV��FRQVXOWDQWV�DQG�RWKHU�SDUWLHV�WR�SURWHFW��LQ�SDUW��WUDGH�VHFUHWV�DQG�RWKHU�SURSULHWDU\�ULJKWV��7KHUH�FDQ�EH�QR
DVVXUDQFH�WKDW�WKHVH�DJUHHPHQWV�DGHTXDWHO\�SURWHFW�RXU�WUDGH�VHFUHWV�DQG�RWKHU�SURSULHWDU\�ULJKWV�DQG�ZLOO�QRW�EH�EUHDFKHG��WKDW�ZH�ZLOO�KDYH�DGHTXDWH
UHPHGLHV� IRU� DQ\� EUHDFK�� WKDW� RWKHUV� ZLOO� QRW� LQGHSHQGHQWO\� GHYHORS� VXEVWDQWLDOO\� HTXLYDOHQW� SURSULHWDU\� LQIRUPDWLRQ� RU� WKDW� WKLUG� SDUWLHV� ZLOO� QRW
RWKHUZLVH�JDLQ�DFFHVV�WR�RXU�WUDGH�VHFUHWV�RU�RWKHU�SURSULHWDU\�ULJKWV�

7KHVH�ULVNV�DUH�SDUWLFXODUO\�SURQRXQFHG�LQ�FRXQWULHV�LQ�ZKLFK�ZH�GR�EXVLQHVV�WKDW�GR�QRW�KDYH�OHYHOV�RI�SURWHFWLRQ�RI�FRUSRUDWH�SURSULHWDU\�LQIRUPDWLRQ�
LQWHOOHFWXDO�SURSHUW\��WHFKQRORJ\�DQG�RWKHU�DVVHWV�FRPSDUDEOH�WR�WKH�8QLWHG�6WDWHV��:H�RSHUDWH�JOREDOO\��ZLWK�PDQXIDFWXULQJ�RSHUDWLRQV�LQ�&KLQD�DQG�WKH
8.��DQG�DSSUR[LPDWHO\�����RI�RXU�UHYHQXH�LQ�ILVFDO������ZDV�IURP�RXWVLGH�WKH�8QLWHG�6WDWHV���7KH�ODZV��UHJXODWLRQV�DQG�HQIRUFHPHQW�PHFKDQLVPV�LQ
RWKHU�FRXQWULHV�PD\�LQ�VRPH�FDVHV�EH�OHVV�SURWHFWLYH�RI�RXU�LQWHOOHFWXDO�SURSHUW\�ULJKWV��2XU�IDLOXUH�WR�REWDLQ�RU�PDLQWDLQ�LQWHOOHFWXDO�SURSHUW\�ULJKWV�WKDW
FRQYH\�FRPSHWLWLYH�DGYDQWDJH��DGHTXDWHO\�SURWHFW�RXU�LQWHOOHFWXDO�SURSHUW\�RU�GHWHFW�RU�SUHYHQW�FLUFXPYHQWLRQ�RU�XQDXWKRUL]HG�XVH�RI�VXFK�SURSHUW\�DQG
WKH�FRVW�RI�HQIRUFLQJ�RXU�LQWHOOHFWXDO�SURSHUW\�ULJKWV�FDQ�DGYHUVHO\�LPSDFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

:H�PD\�EH�LQYROYHG�LQ�GLVSXWHV�WR�GHWHUPLQH�WKH�VFRSH��FRYHUDJH�DQG�YDOLGLW\�RI�RWKHUV¶�SURSULHWDU\�ULJKWV��RU�WR�GHIHQG�DJDLQVW�WKLUG�SDUW\
FODLPV�RI�LQWHOOHFWXDO�SURSHUW\�LQIULQJHPHQW��DQ\�RI�ZKLFK�FRXOG�EH�WLPH�LQWHQVLYH�DQG�FRVWO\�DQG�PD\�DGYHUVHO\�LPSDFW�RXU�EXVLQHVV�

2XU� VXFFHVV� GHSHQGV� LQ� SDUW� RQ� RXU� DELOLW\� WR� RSHUDWH�ZLWKRXW� LQIULQJLQJ� WKH� SURSULHWDU\� ULJKWV� RI� RWKHUV�� DQG� WR� REWDLQ� OLFHQVHV�ZKHUH� QHFHVVDU\� RU
DSSURSULDWH��:H�KDYH�REWDLQHG�DQG�FRQWLQXH�WR�QHJRWLDWH�OLFHQVHV�WR�SURGXFH�D�QXPEHU�RI�SURGXFWV�FODLPHG�WR�EH�RZQHG�E\�RWKHUV��6LQFH�ZH�KDYH�QRW
FRQGXFWHG�D�SDWHQW�LQIULQJHPHQW�VWXG\�IRU�HDFK�RI�RXU�SURGXFWV�� LW� LV�SRVVLEOH�WKDW�VRPH�RI�RXU�SURGXFWV�PD\�XQLQWHQWLRQDOO\�LQIULQJH�SDWHQWV�RI�WKLUG
SDUWLHV�

:H� KDYH� EHHQ� DQG�PD\� LQ� WKH� IXWXUH� EH� VXHG� E\� WKLUG� SDUWLHV� DOOHJLQJ� WKDW� ZH� DUH� LQIULQJLQJ� WKHLU� LQWHOOHFWXDO� SURSHUW\� ULJKWV�� 7KHVH� ODZVXLWV� DUH
H[SHQVLYH��WDNH�VLJQLILFDQW�WLPH��DQG�GLYHUW�PDQDJHPHQW¶V�IRFXV�IURP�RWKHU�EXVLQHVV�FRQFHUQV��,I�ZH�DUH�IRXQG�WR�EH�LQIULQJLQJ�WKH�LQWHOOHFWXDO�SURSHUW\
RI�RWKHUV��ZH�FRXOG�EH�UHTXLUHG�WR�FHDVH�FHUWDLQ�DFWLYLWLHV��DOWHU
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Because we rely heavily on third-party package-delivery services, a significant disruption in these services or significant increases in prices may
disrupt our ability to ship products, increase our costs and lower our profitability.

Most of our reagent products need to be stored and shipped at certain cold temperatures. Consequently, we ship a significant portion of our products to
our customers by express mail or air delivery through package delivery companies, such as FedEx in the U.S. and DHL in Europe. I f  one or more of
these third-party package-delivery providers were to experience a major work stoppage, preventing our products from being delivered in a timely
fashion or causing us to incur additional shipping costs we could not pass on to our customers, our costs could increase and our relationships with
certain of our customers could be adversely affected. In addition, if one or more of these third-party package-delivery providers were to increase prices,
and we were not able to find comparable alternatives or make adjustments in our delivery network, our profitability could be adversely affected.

Intellectual Property Risks

We are dependent on maintaining our intellectual property rights. I f  we are unable to adequately protect our intellectual property, or if third
parties infringe our intellectual property rights, we may suffer competitive injury or expend significant resources enforcing our rights.

Many of the markets we serve are technology-driven, and as a result intellectual property rights play a significant role in product development and
differentiation. We own numerous patents, trademarks, copyrights, trade secrets and other intellectual property and licenses to intellectual property
owned by others, which in aggregate are important to our business. The intellectual property rights that we obtain, however, are not always sufficiently
broad and do not always provide us a significant competitive advantage, and patents may not be issued for pending or future patent applications owned
by or licensed to us. In addition, the steps that we and our licensors have taken to maintain and protect our intellectual property do not always prevent it
from being challenged, invalidated, circumvented, designed around or becoming subject to compulsory licensing. In some circumstances, enforcement
is not available to us because an infringer has a dominant intellectual property position or for other business reasons. We also rely on nondisclosure and
noncompetition agreements with employees, consultants and other parties to protect, in part, trade secrets and other proprietary rights. There can be no
assurance that these agreements adequately protect our trade secrets and other proprietary rights and will not be breached, that we will have adequate
remedies for any breach, that others wil l  not independently develop substantially equivalent proprietary information or that third parties will not
otherwise gain access to our trade secrets or other proprietary rights.

These risks are particularly pronounced in countries in which we do business that do not have levels of protection of corporate proprietary information,
intellectual property, technology and other assets comparable to the United States. We operate globally, with manufacturing operations in China and the
UK, and approximately 43% of our revenue in fiscal 2023 was from outside the United States. The laws, regulations and enforcement mechanisms in
other countries may in some cases be less protective of our intellectual property rights. Our failure to obtain or maintain intellectual property rights that
convey competitive advantage, adequately protect our intellectual property or detect or prevent circumvention or unauthorized use of such property and
the cost of enforcing our intellectual property rights can adversely impact our business and financial results.

We may be involved in disputes to determine the scope, coverage and validity of others' proprietary rights, or to defend against third-party
claims of intellectual property infringement, any of which could be time-intensive and costly and may adversely impact our business.

Our success depends in part on our ability to operate without infringing the proprietary rights of  others, and to obtain licenses where necessary or
appropriate. We have obtained and continue to negotiate licenses to produce a number of products claimed to be owned by others. Since we have not
conducted a patent infringement study for each of our products, it is possible that some of our products may unintentionally infringe patents of third
parties.

We have been and may in the future be sued by third parties alleging that we are infringing their intellectual property rights. These lawsuits are
expensive, take significant time, and divert management's focus from other business concerns. I f  we are found to be infringing the intellectual property
of others, we could be required to cease certain activities, alter
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RXU�SURGXFWV�RU�SURFHVVHV�RU�SD\�OLFHQVLQJ�IHHV��7KLV�FRXOG�FDXVH�XQH[SHFWHG�FRVWV�DQG�GHOD\V�ZKLFK�PD\�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�XV��,I�ZH�DUH
XQDEOH�WR�REWDLQ�D�UHTXLUHG�OLFHQVH�RQ�DFFHSWDEOH�WHUPV��RU�XQDEOH�WR�GHVLJQ�DURXQG�DQ\�WKLUG�SDUW\�SDWHQW��ZH�PD\�EH�XQDEOH�WR�VHOO�VRPH�RI�RXU�SURGXFWV
DQG�VHUYLFHV��ZKLFK�FRXOG�UHVXOW�LQ�UHGXFHG�UHYHQXH��,Q�DGGLWLRQ��LI�ZH�GR�QRW�SUHYDLO��D�FRXUW�PD\�ILQG�GDPDJHV�RU�DZDUG�RWKHU�UHPHGLHV�LQ�IDYRU�RI�WKH
RSSRVLQJ�SDUW\�LQ�DQ\�RI�WKHVH�VXLWV��ZKLFK�PD\�DGYHUVHO\�DIIHFW�RXU�HDUQLQJV�

)LQDQFLDO�DQG�7D[�5LVNV

:H�KDYH�HQWHUHG�LQWR�DQG�GUDZQ�RQ�D�UHYROYLQJ�FUHGLW�IDFLOLW\��DQG�ZH�PD\�LQFXU�DGGLWLRQDO�GHEW�LQ�WKH�IXWXUH��7KH�EXUGHQ�RI�WKLV�DGGLWLRQDO
GHEW� FRXOG� DGYHUVHO\� DIIHFW� XV�� PDNH� XV� PRUH� YXOQHUDEOH� WR� DGYHUVH� HFRQRPLF� RU� LQGXVWU\� FRQGLWLRQV�� DQG� SUHYHQW� XV� IURP� IXQGLQJ� RXU
H[SDQVLRQ�VWUDWHJ\�

:H�FXUUHQWO\�KDYH�D�&UHGLW�$JUHHPHQW�WKDW�SURYLGHV�IRU�D�UHYROYLQJ�FUHGLW�IDFLOLW\�RI����ELOOLRQ��ZKLFK�FDQ�EH�LQFUHDVHG�E\�DQ�DGGLWLRQDO������PLOOLRQ
VXEMHFW�WR�FHUWDLQ�FRQGLWLRQV��%RUURZLQJV�XQGHU�WKH�&UHGLW�$JUHHPHQW�EHDU�LQWHUHVW�DW�D�YDULDEOH�UDWH��$V�RI�$XJXVW�����������WKH�&RPSDQ\�KDG�GUDZQ
�����PLOOLRQ�XQGHU�WKH�&UHGLW�$JUHHPHQW�

7KH�WHUPV�RI�WKH�&UHGLW�$JUHHPHQW�DQG�WKH�EXUGHQ�RI�WKH�LQGHEWHGQHVV�LQFXUUHG�WKHUHXQGHU�FRXOG�KDYH�QHJDWLYH�FRQVHTXHQFHV�IRU�XV��VXFK�DV�

Ɣ OLPLWLQJ�RXU�DELOLW\�WR�REWDLQ�DGGLWLRQDO�ILQDQFLQJ�WR�IXQG�RXU�ZRUNLQJ�FDSLWDO��FDSLWDO�H[SHQGLWXUHV��GHEW�VHUYLFH�UHTXLUHPHQWV��H[SDQVLRQ
VWUDWHJ\��RU�RWKHU�QHHGV�

Ɣ LQFUHDVLQJ� RXU� YXOQHUDELOLW\� WR�� DQG� UHGXFLQJ� RXU� IOH[LELOLW\� LQ� SODQQLQJ� IRU�� DGYHUVH� FKDQJHV� LQ� HFRQRPLF�� LQGXVWU\� DQG� FRPSHWLWLYH
FRQGLWLRQV��DQG

Ɣ LQFUHDVLQJ�RXU�YXOQHUDELOLW\�WR�LQFUHDVHV�LQ�LQWHUHVW�UDWHV�

7KH�&UHGLW�$JUHHPHQW�DOVR�FRQWDLQV�QHJDWLYH�FRYHQDQWV� WKDW� OLPLW�RXU�DELOLW\� WR�HQJDJH� LQ�VSHFLILHG� W\SHV�RI� WUDQVDFWLRQV��7KHVH�FRYHQDQWV� OLPLW�RXU
DELOLW\� WR��DPRQJ�RWKHU� WKLQJV��VHOO�� OHDVH�RU� WUDQVIHU�DQ\�SURSHUWLHV�RU�DVVHWV��ZLWK�FHUWDLQ�H[FHSWLRQV��DQG�HQWHU� LQWR�FHUWDLQ�PHUJHU��FRQVROLGDWLRQ�RU
RWKHU�UHRUJDQL]DWLRQ�WUDQVDFWLRQV��ZLWK�FHUWDLQ�H[FHSWLRQV�

$�EUHDFK�RI�DQ\�RI�WKHVH�FRYHQDQWV�FRXOG�UHVXOW�LQ�DQ�HYHQW�RI�GHIDXOW�XQGHU�RXU�FUHGLW�IDFLOLW\��8SRQ�WKH�RFFXUUHQFH�RI�DQ�HYHQW�RI�GHIDXOW��WKH�OHQGHU
FRXOG�HOHFW�WR�GHFODUH�DOO�DPRXQWV�RXWVWDQGLQJ�XQGHU�VXFK�IDFLOLW\�WR�EH�LPPHGLDWHO\�GXH�DQG�SD\DEOH�DQG�WHUPLQDWH�DOO�FRPPLWPHQWV�WR�H[WHQG�IXUWKHU
FUHGLW�� ,Q� DGGLWLRQ�� WKH� &RPSDQ\� ZRXOG� EH� VXEMHFW� WR� DGGLWLRQDO� UHVWULFWLRQV� LI� DQ� HYHQW� RI� GHIDXOW� H[LVWV� XQGHU� WKH� &UHGLW� $JUHHPHQW�� VXFK� DV� D
SURKLELWLRQ�RQ�WKH�SD\PHQW�RI�FDVK�GLYLGHQGV�

2XU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�FDQ�EH�DGYHUVHO\�DIIHFWHG�E\�IRUHLJQ�FXUUHQF\�H[FKDQJH�UDWHV��FKDQJHV�LQ�RXU�WD[�UDWHV�DQG�WD[�OLDELOLWLHV�DQG
DVVHVVPHQWV��LQFOXGLQJ�DV�D�UHVXOW�RI�FKDQJHV�LQ�WD[�ODZV��

,QWHUQDWLRQDO�PDUNHWV�FRQWULEXWH�D�VXEVWDQWLDO�SRUWLRQ�RI�RXU�UHYHQXHV��DQG�ZH�LQWHQG�WR�FRQWLQXH�H[SDQGLQJ�RXU�SUHVHQFH�LQ�WKHVH�UHJLRQV��7KH�H[SRVXUH
WR�IOXFWXDWLRQV�LQ�FXUUHQF\�H[FKDQJH�UDWHV�WDNHV�RQ�GLIIHUHQW�IRUPV��,QWHUQDWLRQDO�UHYHQXHV�DQG�FRVWV�DUH�VXEMHFW�WR�WKH�ULVN�WKDW�IOXFWXDWLRQV�LQ�H[FKDQJH
UDWHV�FRXOG�DGYHUVHO\�DIIHFW�RXU�UHSRUWHG�UHYHQXHV�DQG�SURILWDELOLW\�ZKHQ�WUDQVODWHG�LQWR�8�6��GROODUV�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV��7KHVH�IOXFWXDWLRQV
FRXOG�DOVR�DGYHUVHO\�DIIHFW�WKH�GHPDQG�IRU�SURGXFWV�DQG�VHUYLFHV�SURYLGHG�E\�XV��$V�D�PXOWLQDWLRQDO�FRUSRUDWLRQ��RXU�EXVLQHVVHV�RFFDVLRQDOO\�LQYRLFH
WKLUG�SDUW\� FXVWRPHUV� LQ� FXUUHQFLHV� RWKHU� WKDQ� WKH� RQH� LQ�ZKLFK� WKH\� SULPDULO\� GR� EXVLQHVV� �WKH� �IXQFWLRQDO� FXUUHQF\����0RYHPHQWV� LQ� WKH� LQYRLFHG
FXUUHQF\� UHODWLYH� WR� WKH� IXQFWLRQDO� FXUUHQF\� FRXOG� DGYHUVHO\� LPSDFW� RXU� FDVK� IORZV� DQG� RXU� UHVXOWV� RI� RSHUDWLRQV�� $V� RXU� LQWHUQDWLRQDO� VDOHV� JURZ�
H[SRVXUH� WR� IOXFWXDWLRQV� LQ� FXUUHQF\� H[FKDQJH� UDWHV� FRXOG� KDYH� D� ODUJHU� HIIHFW� RQ� RXU� ILQDQFLDO� UHVXOWV�� ,Q� ILVFDO� ������ FXUUHQF\� WUDQVODWLRQ� KDG
DQ�XQIDYRUDEOH�HIIHFW�RI�����PLOOLRQ�RQ�UHYHQXHV�GXH� WR� WKH�VWUHQJWKHQLQJ�RI� WKH�8�6��GROODU� UHODWLYH� WR�RWKHU�FXUUHQFLHV� LQ�ZKLFK� WKH�FRPSDQ\�VHOOV
SURGXFWV�DQG�VHUYLFHV�

$V�D�JOREDO�FRPSDQ\��ZH�DUH�VXEMHFW� WR� WD[DWLRQ�LQ�QXPHURXV�FRXQWULHV��VWDWHV�DQG�RWKHU� MXULVGLFWLRQV��,Q�SDUWLFXODU��ZH�DUH�DIIHFWHG�E\�WKH� LPSDFW�RI
FKDQJHV�WR�WD[�ODZV�RU�UHODWHG�DXWKRULWDWLYH�LQWHUSUHWDWLRQV�LQ�WKH�8QLWHG�6WDWHV��LQFOXGLQJ�WD[�UHIRUP�XQGHU�WKH�7D[�&XWV�DQG�-REV�$FW�ZKLFK�EHFDPH
HIIHFWLYH�LQ�ODWH�������ZKLFK�LQFOXGHG�EURDG�DQG�FRPSOH[�FKDQJHV
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our products or processes or pay licensing fees. This could cause unexpected costs and delays which may have a material adverse effect onus. I f  we are
unable to obtain a required license on acceptable terms, or unable to design around any third party patent, we may be unable to sell some of our products
and services, which could result in reduced revenue. In addition, i f  we do not prevail, a court may £md damages or award other remedies in favor of the
opposing party in any of these suits, which may adversely affect our earnings.

Financial and Tax Risks

We have entered into and drawn on a revolving credit facility, and we may incur additional debt in the future. The burden of this additional
debt could adversely affect us, make us more vulnerable to adverse economic or industry conditions, and prevent us from funding our
expansion strategy.

We currently have a Credit Agreement that provides for a revolving credit facility of $1 billion, which can be increased by an additional $400 million
subject to certain conditions. Borrowings under the Credit Agreement bear interest at a variable rate. As of August 18, 2023, the Company had drawn
$490 million under the Credit Agreement.

The terms of the Credit Agreement and the burden of the indebtedness incurred thereunder could have negative consequences for us, such as:

•  l im i t ing  our ability to obtain additional financing to fund our working capital, capital expenditures, debt service requirements, expansion
strategy, or other needs;

•  increasing our vulnerability to, and reducing our flexibility in planning for, adverse changes in economic, industry and competitive
conditions; and

•  increasing our vulnerability to increases in interest rates.

The Credit Agreement also contains negative covenants that limit our ability to engage in specified types of transactions. These covenants limit our
ability to, among other things, sell, lease or transfer any properties or assets, with certain exceptions; and enter into certain merger, consolidation or
other reorganization transactions, with certain exceptions.

A breach of any of these covenants could result in an event of default under our credit facility. Upon the occurrence of an event of default, the lender
could elect to declare all amounts outstanding under such facility to be immediately due and payable and terminate all commitments to extend further
credit. In addition, the Company would be subject to additional restrictions i f  an event of default exists under the Credit Agreement, such as a
prohibition on the payment of cash dividends.

Our business and financial results can be adversely affected by foreign currency exchange rates, changes in our tax rates and tax liabilities and
assessments (including as a result of changes in tax laws).

International markets contribute a substantial portion of our revenues, and we intend to continue expanding our presence in these regions. The exposure
to fluctuations in currency exchange rates takes on different forms. International revenues and costs are subject to the risk that fluctuations in exchange
rates could adversely affect our reported revenues and profitability when translated into U.S. dollars for financial reporting purposes. These fluctuations
could also adversely affect the demand for products and services provided by us. As a multinational corporation, our businesses occasionally invoice
third-party customers in currencies other than the one in which they primarily do business (the "functional currency"). Movements in the invoiced
currency relative to the functional currency could adversely impact our cash flows and our results o f  operations. As our international sales grow,
exposure to fluctuations in  currency exchange rates could have a larger effect on our financial results. In fiscal 2023, currency translation had
an unfavorable effect of $21 million on revenues due to the strengthening of the U.S. dollar relative to other currencies in which the company sells
products and services.

As a global company, we are subject to taxation in numerous countries, states and other jurisdictions. In particular, we are affected by the impact of
changes to tax laws or related authoritative interpretations in the United States, including tax reform under the Tax Cuts and Jobs Act which became
effective in late 2017, which included broad and complex changes
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WR�WKH�8QLWHG�6WDWHV�WD[�FRGH��,QWHUSUHWDWLRQV��DVVXPSWLRQV�DQG�JXLGDQFH�UHJDUGLQJ�WKH�7D[�$FW�WKDW�KDYH�EHHQ�LVVXHG�VXEVHTXHQWO\�KDYH�KDG�D�PDWHULDO
LPSDFW�RQ�RXU�HIIHFWLYH�WD[�UDWH��DQG�ZH�DQWLFLSDWH�WKDW�WKHUH�PD\�EH�DGGLWLRQDO�FKDQJHV�WR�WKH�8�6��WD[�FRGH�XQGHU�D�QHZ�$GPLQLVWUDWLRQ�

,Q�SUHSDULQJ�RXU�ILQDQFLDO�UHVXOWV��ZH�UHFRUG�WKH�DPRXQW�RI�WD[�WKDW�LV�SD\DEOH�LQ�HDFK�RI�WKH�FRXQWULHV��VWDWHV�DQG�RWKHU�MXULVGLFWLRQV�LQ�ZKLFK�ZH�RSHUDWH�
2XU�IXWXUH�HIIHFWLYH�WD[�UDWH��KRZHYHU��PD\�EH�ORZHU�RU�KLJKHU�WKDQ�H[SHULHQFHG�LQ�WKH�SDVW�GXH�WR�QXPHURXV�IDFWRUV��LQFOXGLQJ�D�FKDQJH�LQ�WKH�PL[�RI
RXU�SURILWDELOLW\�IURP�FRXQWU\�WR�FRXQWU\��FKDQJHV�LQ�DFFRXQWLQJ�IRU�LQFRPH�WD[HV�DQG�UHFHQWO\�HQDFWHG�DQG�IXWXUH�FKDQJHV�LQ�WD[�ODZV�LQ�MXULVGLFWLRQV�LQ
ZKLFK�ZH�RSHUDWH��$Q\�RI�WKHVH�IDFWRUV�FRXOG�FDXVH�XV�WR�H[SHULHQFH�DQ�HIIHFWLYH�WD[�UDWH�VLJQLILFDQWO\�GLIIHUHQW�IURP�SUHYLRXV�SHULRGV�RU�RXU�FXUUHQW
H[SHFWDWLRQV��ZKLFK�FRXOG�KDYH�DQ�DGYHUVH�HIIHFW�RQ�RXU�EXVLQHVV��UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZV�

'LYLGHQGV�RQ�RXU�FRPPRQ�VWRFN�FRXOG�EH�UHGXFHG�RU�HOLPLQDWHG�LQ�WKH�IXWXUH�

)RU�PDQ\�\HDUV��RXU�%RDUG�KDV�GHFODUHG�TXDUWHUO\�GLYLGHQGV��,Q�WKH�IXWXUH��RXU�%RDUG�PD\�GHWHUPLQH�WR�UHGXFH�RU�HOLPLQDWH�RXU�FRPPRQ�VWRFN�GLYLGHQG
LQ�RUGHU�WR�IXQG�LQYHVWPHQWV�IRU�JURZWK��UHSXUFKDVH�VKDUHV�RU�FRQVHUYH�FDSLWDO�UHVRXUFHV�

/HJDO��5HJXODWRU\��&RPSOLDQFH�DQG�5HSXWDWLRQDO�5LVNV

2XU�EXVLQHVV�LV�VXEMHFW�WR�H[WHQVLYH�UHJXODWLRQ��IDLOXUH�WR�FRPSO\�ZLWK�WKHVH�UHJXODWLRQV�FRXOG�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO
UHVXOWV�

$V�UHIHUHQFHG�LQ�PRUH�GHWDLO�DERYH��ZH�DQG�RXU�FXVWRPHUV�PXVW�FRPSO\�ZLWK�D�ZLGH�DUUD\�RI�IHGHUDO��VWDWH��ORFDO�DQG�LQWHUQDWLRQDO�UHJXODWLRQV��LQ�VXFK
DUHDV�DV�PHGLFDO�GHYLFH��KHDOWKFDUH��LPSRUW�DQG�H[SRUW��DQWLFRUUXSWLRQ��DQG�SULYDF\��:H�GHYHORS��FRQILJXUH�DQG�PDUNHW�RXU�SURGXFWV�WR�PHHW�FXVWRPHU
QHHGV�FUHDWHG�E\�WKRVH�UHJXODWLRQV��$Q\�VLJQLILFDQW�FKDQJH�LQ�UHJXODWLRQV�FRXOG�UHGXFH�GHPDQG�IRU�RXU�SURGXFWV�RU�LQFUHDVH�RXU�H[SHQVHV��)RU�H[DPSOH�
PDQ\�RI�RXU�LQVWUXPHQWV�DUH�PDUNHWHG�WR�WKH�SKDUPDFHXWLFDO�LQGXVWU\�IRU�XVH�LQ�GLVFRYHULQJ�DQG�GHYHORSLQJ�GUXJV�DQG�GLDJQRVWLF�SURGXFWV��&KDQJHV�LQ
WKH� 8�6�� )'$¶V� UHJXODWLRQ� RI� GUXJ� RU� PHGLFDO� GHYLFH� SURGXFWV�� VXFK� DV� PDQDJLQJ� WKH� SULFH� RI� FHUWDLQ� SUHVFULSWLRQ� GUXJV� RU� SRWHQWLDOO\� LQFUHDVLQJ
UHJXODWRU\�VFUXWLQ\�RI�ODE�GHYHORSHG�WHVWV��FRXOG�KDYH�DQ�DGYHUVH�HIIHFW�RQ�WKH�GHPDQG�IRU�WKHVH�SURGXFWV�

:H�KDYH�DJUHHPHQWV� UHODWLQJ� WR� WKH�VDOH�RI�RXU�SURGXFWV� WR�JRYHUQPHQW�HQWLWLHV� LQ� WKH�8�6��DQG�HOVHZKHUH�DQG��DV�D� UHVXOW��ZH�DUH�VXEMHFW� WR�YDULRXV
VWDWXWHV� DQG� UHJXODWLRQV� WKDW� DSSO\� WR� FRPSDQLHV� GRLQJ�EXVLQHVV�ZLWK� WKH�JRYHUQPHQW� �OHVV� WKDQ����RI� RXU� ILVFDO� ����� VDOHV�ZHUH�PDGH� WR� WKH�8�6�
IHGHUDO�JRYHUQPHQW���7KH�ODZV�JRYHUQLQJ�JRYHUQPHQW�FRQWUDFWV�GLIIHU�IURP�WKH�ODZV�JRYHUQLQJ�SULYDWH�FRQWUDFWV�DQG�JRYHUQPHQW�FRQWUDFWV�PD\�FRQWDLQ
SULFLQJ� WHUPV� DQG� FRQGLWLRQV� WKDW� DUH� QRW� DSSOLFDEOH� WR� SULYDWH� FRQWUDFWV��:H� DUH� DOVR� VXEMHFW� WR� LQYHVWLJDWLRQ� IRU� FRPSOLDQFH� ZLWK� WKH� UHJXODWLRQV
JRYHUQLQJ� JRYHUQPHQW� FRQWUDFWV�� $� IDLOXUH� WR� FRPSO\� ZLWK� WKHVH� UHJXODWLRQV� FRXOG� UHVXOW� LQ� VXVSHQVLRQ� RI� WKHVH� FRQWUDFWV�� FULPLQDO�� FLYLO� DQG
DGPLQLVWUDWLYH�SHQDOWLHV�RU�GHEDUPHQW�

:H�DUH�VXEMHFW�WR�YDULRXV�ORFDO��VWDWH��IHGHUDO��IRUHLJQ�DQG�WUDQVQDWLRQDO�ODZV�DQG�UHJXODWLRQV��ZKLFK�LQFOXGH�WKH�RSHUDWLQJ�DQG�VHFXULW\�VWDQGDUGV�RI�WKH
8�6��)'$�� WKH�8�6��'UXJ�(QIRUFHPHQW�$JHQF\� �WKH�'($��� WKH�8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV� �WKH�'++6���DQG�RWKHU�FRPSDUDEOH
DJHQFLHV�DQG�� LQ� WKH�IXWXUH��DQ\�FKDQJHV� WR�VXFK� ODZV�DQG�UHJXODWLRQV�FRXOG�DGYHUVHO\�DIIHFW�XV�� ,Q�SDUWLFXODU��ZH�DUH�VXEMHFW� WR� ODZV�DQG�UHJXODWLRQV
FRQFHUQLQJ�FXUUHQW�JRRG�PDQXIDFWXULQJ�SUDFWLFHV��2XU�VXEVLGLDULHV�PD\�EH�UHTXLUHG�WR�UHJLVWHU�IRU�SHUPLWV�DQG�RU�OLFHQVHV�ZLWK��DQG�PD\�EH�UHTXLUHG�WR
FRPSO\�ZLWK�WKH�ODZV�DQG�UHJXODWLRQV�RI��WKH�'($��WKH�)'$��WKH�'++6��IRUHLJQ�DJHQFLHV�DQG�RU�FRPSDUDEOH�VWDWH�DJHQFLHV�DV�ZHOO�DV�FHUWDLQ�DFFUHGLWLQJ
ERGLHV�GHSHQGLQJ�XSRQ�WKH�W\SH�RI�RSHUDWLRQV�DQG�ORFDWLRQ�RI�SURGXFW�GLVWULEXWLRQ��PDQXIDFWXULQJ�DQG�VDOH��7KH�PDQXIDFWXUH��GLVWULEXWLRQ�DQG�PDUNHWLQJ
RI�PDQ\�RI�RXU�SURGXFWV�DQG�VHUYLFHV��LQFOXGLQJ�PHGLFDO�GHYLFHV�DQG�SKDUPD�VHUYLFHV��DUH�VXEMHFW�WR�H[WHQVLYH�RQJRLQJ�UHJXODWLRQ�E\�WKH�)'$��WKH�'($�
DQG�RWKHU�HTXLYDOHQW�ORFDO��VWDWH��IHGHUDO�DQG�QRQ�8�6��UHJXODWRU\�DXWKRULWLHV��,Q�DGGLWLRQ��ZH�DUH�VXEMHFW�WR�LQVSHFWLRQV�E\�WKHVH�UHJXODWRU\�DXWKRULWLHV�
)RU�H[DPSOH��WKH�(8�KDV�DGRSWHG�WKH�,Q�9LWUR�'LDJQRVWLF�5HJXODWLRQ��WKH�³(8�,9'5´���ZKLFK�LPSRVHV�VWULFWHU�UHTXLUHPHQWV�IRU�WKH�PDUNHWLQJ�DQG�VDOH
RI� LQ� YLWUR� GLDJQRVWLF� PHGLFDO� GHYLFHV�� LQFOXGLQJ� LQ� WKH� DUHD� RI� FOLQLFDO� HYDOXDWLRQ� UHTXLUHPHQWV�� TXDOLW\� V\VWHPV� DQG� SRVW�PDUNHW� VXUYHLOODQFH�
0DQXIDFWXUHUV�RI� LQ�YLWUR�GLDJQRVWLFV�PHGLFDO�GHYLFHV� WKDW�KDYH�EHHQ�PDUNHWHG�DQG�VROG�XQGHU� WKH�SULRU�UHJXODWRU\�UHJLPH�QRZ�KDYH�WR�FRPSO\�ZLWK
VRPH�RI�WKH�QHZ�(8�,9'5�UHTXLUHPHQWV��ZKLOH�WKH�HIIHFWLYH�GDWH�RI�RWKHU�UHTXLUHPHQWV�KDYH�EHHQ�GHOD\HG�����&RPSO\LQJ�ZLWK�(8�,9'5��WKH�UHJXODWLRQ
DSSOLFDEOH�WR�WKH�&RPSDQ\��PD\�UHTXLUH�PDWHULDO�PRGLILFDWLRQV�WR�RXU�TXDOLW\�PDQDJHPHQW�V\VWHPV��DGGLWLRQDO�UHVRXUFHV�LQ�FHUWDLQ�IXQFWLRQV��XSGDWHV�WR
WHFKQLFDO�ILOHV�DQG�DGGLWLRQDO�FOLQLFDO�GDWD�LQ�VRPH�FDVHV��DPRQJ�RWKHU
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to the United States tax code. Interpretations, assumptions and guidance regarding the Tax Act that have been issued subsequently have had a material
impact on our effective tax rate, and we anticipate that there may be additional changes to the U.S. tax code under a new Administration.

In preparing our financial results, we record the amount of tax that is payable in each of the countries, states and other jurisdictions in which we operate.
Our future effective tax rate, however, may be lower or higher than experienced in the past due to numerous factors, including a change in the mix of
our profitability from country to country, changes in accounting for income taxes and recently enacted and future changes in tax laws in jurisdictions in
which we operate. Any of these factors could cause us to experience an effective tax rate significantly different from previous periods or our current
expectations, which could have an adverse effect on our business, results of operations and cash flows.

Dividends on our common stock could be reduced or eliminated in the future.

For many years, our Board has declared quarterly dividends. In the future, our Board may determine to reduce or eliminate our common stock dividend
in order to fund investments for growth, repurchase shares or conserve capital resources.

Legal, 1;egplajosy,ompliance and Reputational Risks

Our business is subject to extensive regulation; failure to comply with these regulations could adversely affect our business and fmancial
results.

As referenced in more detail above, we and our customers must comply with a wide array of federal, state, local and international regulations, in such
areas as medical device, healthcare, import and export, anticorruption, and privacy. We develop, configure and market our products to meet customer
needs created by those regulations. Any significant change in regulations could reduce demand for our products or increase our expenses. For example,
many of our instruments are marketed to the pharmaceutical industry for use in discovering and developing drugs and diagnostic products. Changes in
the U.S. FDA's regulation of  drug or medical device products, such as managing the price of  certain prescription drugs or potentially increasing
regulatory scrutiny of lab developed tests, could have an adverse effect on the demand for these products.

We have agreements relating to the sale of our products to government entities in the U.S. and elsewhere and, as a result, we are subject to various
statutes and regulations that apply to companies doing business with the government (less than 3% of our fiscal 2023 sales were made to the U.S.
federal government). The laws governing government contracts differ from the laws governing private contracts and government contracts may contain
pricing terms and conditions that are not applicable to private contracts. We are also subject to investigation for compliance with the regulations
governing government contracts. A  failure to comply with these regulations could result in suspension o f  these contracts, criminal, civil and
administrative penalties or debarment.

We are subject to various local, state, federal, foreign and transnational laws and regulations, which include the operating and security standards of the
U.S. FDA, the U.S. Drug Enforcement Agency (the DEA), the U.S. Department of Health and Human Services (the DHHS), and other comparable
agencies and, in the future, any changes to such laws and regulations could adversely affect us. In particular, we are subject to laws and regulations
concerning current good manufacturing practices. Our subsidiaries may be required to register for permits and/or licenses with, and may be required to
comply with the laws and regulations of, the DEA, the FDA, the DHHS, foreign agencies and/or comparable state agencies as well as certain accrediting
bodies depending upon the type of operations and location of product distribution, manufacturing and sale. The manufacture, distribution and marketing
of many of our products and services, including medical devices and pharma services, are subject to extensive ongoing regulation by the FDA, the DEA,
and other equivalent local, state, federal and non-U.S. regulatory authorities. In addition, we are subject to inspections by these regulatory authorities.
For example, the EU has adopted the In Vitro Diagnostic Regulation (the "EU IVDR"), which imposes stricter requirements for the marketing and sale
of in vitro diagnostic medical devices, including in the area o f  clinical evaluation requirements, quality systems and post-market surveillance.
Manufacturers of in vitro diagnostics medical devices that have been marketed and sold under the prior regulatory regime now have to comply with
some of the new EU IVDR requirements, while the effective date of other requirements have been delayed. Complying with EU IVDR, the regulation
applicable to the Company, may require material modifications to our quality management systems, additional resources in certain functions, updates to
technical files and additional clinical data in some cases, among other
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FKDQJHV�� )DLOXUH� E\� XV� RU� E\� RXU� FXVWRPHUV� WR� FRPSO\�ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� (8� ,9'5�� RU� RWKHU� UHTXLUHPHQWV� LPSRVHG� E\� WKHVH� RU� VLPLODU
UHJXODWRU\�DXWKRULWLHV��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ��UHPHGLDWLQJ�DQ\�LQVSHFWLRQDO�REVHUYDWLRQV�WR�WKH�VDWLVIDFWLRQ�RI�WKHVH�UHJXODWRU\�DXWKRULWLHV��FRXOG
UHVXOW�LQ�ZDUQLQJ�OHWWHUV��SURGXFW�UHFDOOV�RU�VHL]XUHV��PRQHWDU\�VDQFWLRQV��LQMXQFWLRQV�WR�KDOW�PDQXIDFWXUH�DQG�GLVWULEXWLRQ��UHVWULFWLRQV�RQ�RXU�RSHUDWLRQV�
FLYLO�RU�FULPLQDO�VDQFWLRQV��RU�ZLWKGUDZDO�RI�H[LVWLQJ�RU�GHQLDO�RI�SHQGLQJ�DSSURYDOV��LQFOXGLQJ�WKRVH�UHODWLQJ�WR�SURGXFWV�RU�IDFLOLWLHV��,Q�DGGLWLRQ��VXFK�D
IDLOXUH�FRXOG�H[SRVH�XV�WR�FRQWUDFWXDO�RU�SURGXFW�OLDELOLW\�FODLPV��FRQWUDFWXDO�FODLPV�IURP�RXU�FXVWRPHUV��LQFOXGLQJ�FODLPV�IRU�UHLPEXUVHPHQW�IRU�ORVW�RU
GDPDJHG�DFWLYH�SKDUPDFHXWLFDO�LQJUHGLHQWV��DV�ZHOO�DV�RQJRLQJ�UHPHGLDWLRQ�DQG�LQFUHDVHG�FRPSOLDQFH�FRVWV��DQ\�RU�DOO�RI�ZKLFK�FRXOG�EH�VLJQLILFDQW��:H
DUH�WKH�VROH�PDQXIDFWXUHU�RI�D�QXPEHU�RI�SURGXFWV�IRU�PDQ\�RI�RXU�FXVWRPHUV�DQG�D�QHJDWLYH�UHJXODWRU\�HYHQW�FRXOG�LPSDFW�RXU�FXVWRPHUV¶�DELOLW\�WR
SURYLGH�SURGXFWV�WR�WKHLU�FXVWRPHUV�

:H� DUH� DOVR� VXEMHFW� WR� D� YDULHW\� RI� IHGHUDO�� VWDWH�� ORFDO� DQG� LQWHUQDWLRQDO� ODZV� DQG� UHJXODWLRQV� WKDW� JRYHUQ�� DPRQJ�RWKHU� WKLQJV�� WKH� LPSRUWDWLRQ� DQG
H[SRUWDWLRQ�RI�SURGXFWV��WKH�KDQGOLQJ��WUDQVSRUWDWLRQ�DQG�PDQXIDFWXUH�RI�VXEVWDQFHV�WKDW�FRXOG�EH�FODVVLILHG�DV�KD]DUGRXV��DQG�RXU�EXVLQHVV�SUDFWLFHV�LQ
WKH�8�6��DQG�DEURDG�VXFK�DV�DQWL�FRPSHWLWLRQ�ODZV��$Q\�QRQFRPSOLDQFH�E\�XV�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�RU�WKH�IDLOXUH�WR�PDLQWDLQ��UHQHZ�RU
REWDLQ� QHFHVVDU\�SHUPLWV� DQG� OLFHQVHV� FRXOG� UHVXOW� LQ� FULPLQDO�� FLYLO� DQG� DGPLQLVWUDWLYH� SHQDOWLHV� DQG� FRXOG�KDYH� DQ� DGYHUVH� HIIHFW� RQ�RXU� UHVXOWV� RI
RSHUDWLRQV�

6LJQLILFDQW� GHYHORSPHQWV� RU� FKDQJHV� LQ�8�6�� ODZV� RU� SROLFLHV�� LQFOXGLQJ� FKDQJHV� LQ�8�6�� WUDGH� SROLFLHV� DQG� WDULIIV� DQG� WKH� UHDFWLRQ� RI� RWKHU
FRXQWULHV�WKHUHWR��FDQ�KDYH�DQ�DGYHUVH�HIIHFW�RQ�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

6LJQLILFDQW�GHYHORSPHQWV�RU�FKDQJHV�LQ�8�6��ODZV�DQG�SROLFLHV��LQFOXGLQJ�DV�D�UHVXOW�RI�FKDQJHV�LQ�SDUW\�FRQWURO�RI�&RQJUHVV�RU�GHFLVLRQV�IURP�WKH�8�6�
6XSUHPH�&RXUW��� VXFK�DV� ODZV�DQG�SROLFLHV�JRYHUQLQJ� IRUHLJQ� WUDGH��PDQXIDFWXULQJ�� DQG�GHYHORSPHQW�DQG� LQYHVWPHQW� LQ� WKH� WHUULWRULHV� DQG�FRXQWULHV
ZKHUH�ZH�RU�RXU�FXVWRPHUV�RSHUDWH��RU�JRYHUQLQJ�WKH�KHDOWK�FDUH�V\VWHP�DQG�GUXJ�SULFHV��FDQ�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV��)RU
H[DPSOH�� WKH� SUHYLRXV�8�6�� DGPLQLVWUDWLRQ� LQFUHDVHG� WDULIIV� RQ� FHUWDLQ� JRRGV� LPSRUWHG� LQWR� WKH�8QLWHG�6WDWHV� DQG� WUDGH� WHQVLRQV� EHWZHHQ� WKH�8QLWHG
6WDWHV�DQG�&KLQD�HVFDODWHG��ZLWK�HDFK�FRXQWU\�LPSRVLQJ�VLJQLILFDQW��DGGLWLRQDO�WDULIIV�RQ�D�ZLGH�UDQJH�RI�JRRGV�LPSRUWHG�IURP�WKH�RWKHU�FRXQWU\��7KDW
WUDGH�WHQVLRQ�KDV�QRW�GLPLQLVKHG�XQGHU�WKH�FXUUHQW�8�6��DGPLQLVWUDWLRQ��7KH�8�6��DQG�&KLQD�FRXOG�LPSRVH�RWKHU�W\SHV�RI�UHVWULFWLRQV�VXFK�DV�OLPLWDWLRQV
RQ�JRYHUQPHQW�SURFXUHPHQW�RU�WHFKQRORJ\�H[SRUW�UHVWULFWLRQV��ZKLFK�FRXOG�DIIHFW�RXU�DFFHVV�WR�PDUNHWV��7KHVH�IDFWRUV�KDYH�DGYHUVHO\�DIIHFWHG��DQG�LQ
WKH�IXWXUH�FRXOG�IXUWKHU�DGYHUVHO\�DIIHFW��RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�

2XU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�FDQ�EH�LPSDLUHG�E\�LPSURSHU�FRQGXFW�E\�DQ\�RI�RXU�HPSOR\HHV��DJHQWV�RU�EXVLQHVV�SDUWQHUV�

:H�FDQQRW�SURYLGH�DVVXUDQFH�WKDW�RXU�LQWHUQDO�FRQWUROV�DQG�FRPSOLDQFH�V\VWHPV��LQFOXGLQJ�RXU�&RGH�RI�(WKLFV�DQG�%XVLQHVV�&RQGXFW��SURWHFW�XV�IURP
XQDXWKRUL]HG�DFWV�FRPPLWWHG�E\�HPSOR\HHV��DJHQWV�RU�EXVLQHVV�SDUWQHUV�RI�RXUV��RU�RI�EXVLQHVVHV�ZH�DFTXLUH�RU�SDUWQHU�ZLWK��WKDW�YLRODWH�8�6��DQG�RU
QRQ�8�6��ODZV��LQFOXGLQJ�WKH�ODZV�JRYHUQLQJ�SD\PHQWV�WR�JRYHUQPHQW�RIILFLDOV��EULEHU\��IUDXG��NLFNEDFNV�DQG�IDOVH�FODLPV��SULFLQJ��VDOHV�DQG�PDUNHWLQJ
SUDFWLFHV�� FRQIOLFWV� RI� LQWHUHVW�� FRPSHWLWLRQ�� HPSOR\PHQW� SUDFWLFHV� DQG� ZRUNSODFH� EHKDYLRU�� H[SRUW� DQG� LPSRUW� FRPSOLDQFH�� HFRQRPLF� DQG� WUDGH
VDQFWLRQV��PRQH\�ODXQGHULQJ�DQG�GDWD�SULYDF\��,Q�SDUWLFXODU��WKH�8�6��)RUHLJQ�&RUUXSW�3UDFWLFHV�$FW��WKH�8.�%ULEHU\�$FW�DQG�VLPLODU�DQWL�EULEHU\�ODZV�LQ
RWKHU� MXULVGLFWLRQV�JHQHUDOO\�SURKLELW�FRPSDQLHV�DQG� WKHLU� LQWHUPHGLDULHV� IURP�PDNLQJ� LPSURSHU�SD\PHQWV� WR�JRYHUQPHQW�RIILFLDOV� IRU� WKH�SXUSRVH�RI
REWDLQLQJ�RU�UHWDLQLQJ�EXVLQHVV��DQG�ZH�RSHUDWH�LQ�PDQ\�SDUWV�RI�WKH�ZRUOG�WKDW�KDYH�H[SHULHQFHG�JRYHUQPHQWDO�FRUUXSWLRQ�WR�VRPH�GHJUHH��$Q\�VXFK
LPSURSHU�DFWLRQV�RU�DOOHJDWLRQV�RI�VXFK�DFWV�FRXOG�GDPDJH�RXU�UHSXWDWLRQ�DQG�VXEMHFW�XV�WR�FLYLO�RU�FULPLQDO�LQYHVWLJDWLRQV�LQ�WKH�8QLWHG�6WDWHV�DQG�LQ
RWKHU�MXULVGLFWLRQV�DQG�UHODWHG�VKDUHKROGHU�ODZVXLWV��FRXOG�OHDG�WR�VXEVWDQWLDO�FLYLO�DQG�FULPLQDO��PRQHWDU\�DQG�QRQ�PRQHWDU\�SHQDOWLHV�DQG�FRXOG�FDXVH
XV�WR�LQFXU�VLJQLILFDQW� OHJDO�DQG�LQYHVWLJDWRU\�IHHV��,Q�DGGLWLRQ�� WKH�JRYHUQPHQW�PD\�VHHN�WR�KROG�XV�OLDEOH�IRU�YLRODWLRQV�FRPPLWWHG�E\�FRPSDQLHV�LQ
ZKLFK�ZH�LQYHVW�RU�WKDW�ZH�DFTXLUH��:H�DOVR�UHO\�RQ�RXU�VXSSOLHUV�WR�DGKHUH�WR�RXU�VXSSOLHU�FRGH�RI�FRQGXFW��DQG�PDWHULDO�YLRODWLRQV�RI�VXFK�FRGH�RI
FRQGXFW�FRXOG�RFFXU�WKDW�FRXOG�KDYH�D�PDWHULDO�HIIHFW�RQ�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�
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changes. Failure by us or by our customers to comply with the requirements of  the EU IVDR, or other requirements imposed by these or similar
regulatory authorities, including without limitation, remediating any inspectional observations to the satisfaction of these regulatory authorities, could
result in warning letters, product recalls or seizures, monetary sanctions, injunctions to halt manufacture and distribution, restrictions on our operations,
civil or criminal sanctions, or withdrawal of existing or denial of pending approvals, including those relating to products or facilities. In addition, such a
failure could expose us to contractual or product liability claims, contractual claims from our customers, including claims for reimbursement for lost or
damaged active pharmaceutical ingredients, as well as ongoing remediation and increased compliance costs, any or all of which could be significant. We
are the sole manufacturer of a number of products for many of our customers and a negative regulatory event could impact our customers' ability to
provide products to their customers.

We are also subject to a variety of federal, state, local and international laws and regulations that govern, among other things, the importation and
exportation of products, the handling, transportation and manufacture of substances that could be classified as hazardous, and our business practices in
the U.S. and abroad such as anti-competition laws. Any noncompliance by us with applicable laws and regulations or the failure to maintain, renew or
obtain necessary permits and licenses could result in criminal, civil and administrative penalties and could have an adverse effect on our results of
operations.

Significant developments or changes in U.S. laws or policies, including changes in U.S. trade policies and tariffs and the reaction of other
countries thereto, can have an adverse effect on our business and financial results.

Significant developments or changes in U.S. laws and policies (including as a result of changes in party control of Congress or decisions from the U.S.
Supreme Court), such as laws and policies governing foreign trade, manufacturing, and development and investment in the territories and countries
where we or our customers operate, or governing the health care system and drug prices, can adversely affect our business and financial results. For
example, the previous U.S. administration increased tariffs on certain goods imported into the United States and trade tensions between the United
States and China escalated, with each country imposing significant, additional tariffs on a wide range of goods imported from the other country. That
trade tension has not diminished under the current U.S. administration. The U.S. and China could impose other types of restrictions such as limitations
on government procurement or technology export restrictions, which could affect our access to markets. These factors have adversely affected, and in
the future could further adversely affect, our business and financial results.

Our business and financial results can be impaired by improper conduct by any of our employees, agents or business partners.

We cannot provide assurance that our internal controls and compliance systems, including our Code of Ethics and Business Conduct, protect us from
unauthorized acts committed by employees, agents or business partners of ours (or of businesses we acquire or partner with) that violate U.S. and/or
non-U.S. laws, including the laws governing payments to government officials, bribery, fraud, kickbacks and false claims, pricing, sales and marketing
practices, conflicts o f  interest, competition, employment practices and workplace behavior, export and import compliance, economic and trade
sanctions, money laundering and data privacy. In particular, the U.S. Foreign Corrupt Practices Act, the UK Bribery Act and similar anti-bribery laws in
other jurisdictions generally prohibit companies and their intermediaries from making improper payments to government officials for the purpose of
obtaining or retaining business, and we operate in many parts of the world that have experienced governmental corruption to some degree. Any such
improper actions or allegations of such acts could damage our reputation and subject us to civil or criminal investigations in the United States and in
other jurisdictions and related shareholder lawsuits, could lead to substantial civil and criminal, monetary and non-monetary penalties and could cause
us to incur significant legal and investigatory fees. In addition, the government may seek to hold us liable for violations committed by companies in
which we invest or that we acquire. We also rely on our suppliers to adhere to our supplier code of conduct, and material violations of such code of
conduct could occur that could have a material effect on our business and financial results.
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UHJXODWLRQV�FRXOG�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�ILQDQFLDO�UHVXOWV�
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*RYHUQPHQW�DXWKRULWLHV�PD\�FRQFOXGH�WKDW�RXU�EXVLQHVV�SUDFWLFHV�GR�QRW�FRPSO\�ZLWK�FXUUHQW�RU�IXWXUH�VWDWXWHV��UHJXODWLRQV��DJHQF\�JXLGDQFH�RU�FDVH
ODZ��)DLOXUH�WR�REWDLQ�UHTXLUHG�UHJXODWRU\�FOHDUDQFHV�EHIRUH�PDUNHWLQJ�RXU�SURGXFWV��RU�EHIRUH�LPSOHPHQWLQJ�PRGLILFDWLRQV�WR�RU�SURPRWLQJ�DGGLWLRQDO
LQGLFDWLRQV�RU�XVHV�RI�RXU�SURGXFWV���RWKHU�YLRODWLRQV�RI� ODZV�RU�UHJXODWLRQV��IDLOXUH�WR�UHPHGLDWH�LQVSHFWLRQDO�REVHUYDWLRQV�WR�WKH�VDWLVIDFWLRQ�RI� WKHVH
UHJXODWRU\� DXWKRULWLHV�� UHDO� RU� SHUFHLYHG� HIILFDF\� RU� VDIHW\� FRQFHUQV� RU� WUHQGV� RI� DGYHUVH� HYHQWV� ZLWK� UHVSHFW� WR� RXU� SURGXFWV� �HYHQ� DIWHU� REWDLQLQJ
FOHDUDQFH�IRU�GLVWULEXWLRQ��DQG�XQIDYRUDEOH�RU� LQFRQVLVWHQW�FOLQLFDO�GDWD�IURP�H[LVWLQJ�RU�IXWXUH�FOLQLFDO� WULDOV�FDQ�OHDG�WR�)'$�)RUP�����,QVSHFWLRQDO
2EVHUYDWLRQV��ZDUQLQJ�OHWWHUV��QRWLFHV�WR�FXVWRPHUV��GHFOLQLQJ�VDOHV��ORVV�RI�FXVWRPHUV��ORVV�RI�PDUNHW�VKDUH��UHPHGLDWLRQ�DQG�LQFUHDVHG�FRPSOLDQFH�FRVWV�
UHFDOOV��VHL]XUHV�RI�DGXOWHUDWHG�RU�PLVEUDQGHG�SURGXFWV��ILQHV��H[SHQVHV��LQMXQFWLRQV��FLYLO�SHQDOWLHV��FULPLQDO�SHQDOWLHV��FRQVHQW�GHFUHHV��DGPLQLVWUDWLYH
GHWHQWLRQV��UHIXVDOV�WR�SHUPLW�LPSRUWDWLRQV��SDUWLDO�RU�WRWDO�VKXWGRZQ�RI�SURGXFWLRQ�IDFLOLWLHV�RU�WKH�LPSOHPHQWDWLRQ�RI�RSHUDWLQJ�UHVWULFWLRQV��QDUURZLQJ�RI
SHUPLWWHG� XVHV� IRU� D� SURGXFW�� UHIXVDO� RI� WKH� JRYHUQPHQW� WR� JUDQW� ����N�� FOHDUDQFH�� VXVSHQVLRQ� RU� ZLWKGUDZDO� RI� DSSURYDOV�� SUH�PDUNHW� QRWLILFDWLRQ
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UHODWLRQVKLSV�LW�KDV�ZLWK�WKLUG�SDUWLHV�
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Certain of our businesses are subject to extensive regulation by the U.S. FDA and by comparable agencies of other countries, as well as laws
regulating fraud and abuse in the healthcare industry and the privacy and security of  health information. Failure to comply with those
regulations could adversely affect our business and financial results.

Certain o f  our products are medical devices, diagnostics tests and other products that are subject to regulation by the U.S. FDA or state CLIA
regulations, by other federal and state governmental agencies, by comparable agencies of other countries and regions and by regulations governing
hazardous materials and drugs-of abuse (or the manufacture and sale of products containing any such materials). The global regulatory environment has
become increasingly stringent and unpredictable. Several countries that did not have regulatory requirements for medical devices have established such
requirements in recent years, and other countries have expanded, or plan to expand, their existing regulations, including implementation of  IVDR
regulations in Europe. Failure to meet these requirements adversely impacts our business and financial results in the applicable geographies.

Government authorities may conclude that our business practices do not comply with current or future statutes, regulations, agency guidance or case
law. Failure to obtain required regulatory clearances before marketing our products (or before implementing modifications to or promoting additional
indications or uses of our products), other violations of laws or regulations, failure to remediate inspectional observations to the satisfaction of these
regulatory authorities, real or perceived efficacy or safety concerns or trends of  adverse events with respect to our products (even after obtaining
clearance for distribution) and unfavorable or inconsistent clinical data from existing or future clinical trials can lead to FDA Form 483 Inspectional
Observations, warning letters, notices to customers, declining sales, loss of customers, loss of market share, remediation and increased compliance costs,
recalls, seizures of adulterated or misbranded products, fines, expenses, injunctions, civil penalties, criminal penalties, consent decrees, administrative
detentions, refusals to permit importations, partial or total shutdown of production facilities or the implementation of operating restrictions, narrowing of
permitted uses for a product, refusal of  the government to grant 510(k) clearance, suspension or withdrawal o f  approvals, pre-market notification
rescissions and other adverse effects. Further, defending against any such actions can be costly and time-consuming and may require significant
personnel resources. Therefore, even i f  we are successful in defending against any such actions brought against us, our business may be impaired.
Ensuring that our internal operations and business arrangements with third parties comply with applicable laws and regulations also involves substantial
costs.

More specifically, as a healthcare provider, the Company's Exosome Diagnostics' ExoDx Prostate business is subject to extensive regulation at the
federal, state, and local levels in the U.S. and other countries where it operates. The Company's failure to meet governmental requirements under these
regulations, including those relating to billing practices and financial relationships with physicians, hospitals, and health systems, could lead to civil and
criminal penalties, exclusion from participation in Medicare and Medicaid, and possibly prohibitions or restrictions on the use of its laboratories. While
the Company believes that it is in material compliance with all statutory and regulatory requirements, there is a risk that government authorities might
take a contrary position. Such occurrences, regardless of their outcome, could damage the Company's reputation and adversely affect important business
relationships it has with third parties.

Failure to comply with privacy and security laws and regulations could result in fines, penalties and damage to the Company's reputation and
have a material adverse effect upon the Company's business, a risk that has been elevated with recent acquisitions that use protected health
information and utilize healthcare providers for laboratory resting services.

I f  the Company does not comply with existing or new laws and regulations related to protecting the privacy and security o f  personal or health
information, it could be subject to monetary fines, civil penalties or criminal sanctions. In the U.S., the Health Insurance Portability and Accountability
Act of 1996 (HIPAA) privacy and security regulations, including the expanded requirements under U.S. Health Information Technology for Economic
and Clinical Health Act (HITECH), establish comprehensive standards with respect to the use and disclosure of protected health information (PHI) by
covered entities, in addition to setting standards to protect the confidentiality, integrity and security of PHI. HIPAA restricts the Company's ability to use
or disclose PHI, without patient authorization, for purposes other than payment, treatment or healthcare operations (as defined by HIPAA), except for
disclosures for various public policy purposes and other permitted purposes outlined in the privacy regulations. I f  the laboratory operations for the
Company's business use or disclose PHI improperly under these privacy regulations, they may incur significant fines and other penalties for wrongful
use or disclosure of PHI in violation of the privacy and security regulations, including potential civil and criminal fines and penalties.
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7KH�&RPSDQ\�RZQV�WKH�IDFLOLWLHV�WKDW�LWV�KHDGTXDUWHUV�DQG�5	'�6\VWHPV�VXEVLGLDU\�RFFXS\�LQ�0LQQHDSROLV��0LQQHVRWD��7KH�0LQQHDSROLV�IDFLOLWLHV�DUH
XWLOL]HG�E\�ERWK�WKH�&RPSDQ\¶V�3URWHLQ�6FLHQFHV�DQG�'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQWV�

7KH�0LQQHDSROLV�FRPSOH[�LQFOXGHV�DSSUR[LPDWHO\���������VTXDUH�IHHW�RI�VSDFH�LQ�VHYHUDO�DGMRLQLQJ�EXLOGLQJV��%LR�7HFKQH�XVHV�DSSUR[LPDWHO\��������
VTXDUH� IHHW� RI� WKH� FRPSOH[� IRU� DGPLQLVWUDWLYH�� UHVHDUFK��PDQXIDFWXULQJ�� VKLSSLQJ� DQG�ZDUHKRXVLQJ� DFWLYLWLHV�� 7KH�&RPSDQ\� LV� FXUUHQWO\� OHDVLQJ� WKH
UHPDLQLQJ�VSDFH�LQ�WKH�FRPSOH[�DV�UHWDLO�DQG�RIILFH�VSDFH��7KH�&RPSDQ\�DOVR�RZQV�D��������VTXDUH�IRRW�IDFLOLW\�LQ�6DLQW�3DXO��0LQQHVRWD�WKDW�LV�XWLOL]HG
IRU�DGGLWLRQDO�PDQXIDFWXULQJ�FDSDELOLWLHV�DQG�DFWLYLWLHV�

7KH�&RPSDQ\�DOVR�RZQV�D��������VTXDUH�IRRW�PDQXIDFWXULQJ�IDFLOLW\� LQ�)ORZHU\�%UDQFK��*HRUJLD��7KLV�IDFLOLW\� LV�XWLOL]HG�E\� WKH�&RPSDQ\¶V�3URWHLQ
6FLHQFHV�VHJPHQW�

7KH�&RPSDQ\�RZQV�D��������VTXDUH�IRRW�IDFLOLW\�WKDW�LWV�%LR�7HFKQH�(XURSH�VXEVLGLDU\�RFFXSLHV�LQ�$ELQJGRQ��(QJODQG��7KLV�IDFLOLW\�LV�XWLOL]HG�E\�WKH
&RPSDQ\¶V�3URWHLQ�6FLHQFHV�DQG�'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQWV�

7KH�&RPSDQ\�RZQV� D� ������ VTXDUH� IRRW� IDFLOLW\� WKDW� LWV�&DQDGD� VXEVLGLDULHV� RFFXS\� LQ�7RURQWR��&DQDGD��7KLV� IDFLOLW\� LV� XWLOL]HG� E\� WKH�&RPSDQ\¶V
3URWHLQ�6FLHQFHV�VHJPHQW�

7KH�&RPSDQ\�RZQV�D��������VTXDUH�IRRW�PDQXIDFWXULQJ�IDFLOLW\�LQ�:DOOLQJIRUG��&RQQHFWLFXW��7KLV�IDFLOLW\�LV�XWLOL]HG�E\�WKH�&RPSDQ\¶V�3URWHLQ�6FLHQFHV
VHJPHQW�

7KH�&RPSDQ\�OHDVHV�WKH�IROORZLQJ�PDWHULDO�IDFLOLWLHV��ZKLFK�DUH�XWLOL]HG�E\�ERWK�WKH�&RPSDQ\¶V�3URWHLQ�6FLHQFHV�VHJPHQW�WKH�'LDJQRVWLFV�	�*HQRPLFV
VHJPHQW��&HUWDLQ�ORFDWLRQV�DUH�QRW�QDPHG�EHFDXVH�WKH\�ZHUH�QRW�VLJQLILFDQW�LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH�DV�RI�WKH�GDWH�RI�WKLV�UHSRUW�

6XEVLGLDU\ ���� /RFDWLRQ ���� 7\SH ���� 6TXDUH�)HHW

%LR�7HFKQH�/WG � /DQJOH\��8QLWHG�.LQJGRP � :DUHKRXVH � �������
%LR�7HFKQH�&KLQD � 6KDQJKDL�DQG�%HLMLQJ��&KLQD � 2IILFH�ZDUHKRXVH � �������
7RFULV � %ULVWRO��8QLWHG�.LQJGRP � 2IILFH�PDQXIDFWXULQJ�ODE�ZDUHKRXVH � �������
3ULPH*HQH � 6KDQJKDL��&KLQD � 2IILFH�PDQXIDFWXULQJ�ODE � �������
%LRQRVWLFV � 'HYHQV��0DVVDFKXVHWWV � 2IILFH�PDQXIDFWXULQJ � �������
1RYXV�%LRORJLFDOV � &HQWHQQLDO��&RORUDGR � 2IILFH�ZDUHKRXVH � �������
3URWHLQ6LPSOH � 6DQ�-RVH��&DOLIRUQLD � 2IILFH�PDQXIDFWXULQJ�ZDUHKRXVH � �������
3URWHLQ6LPSOH�/WG� � 2WWDZD��&DQDGD � 2IILFH�PDQXIDFWXULQJ�ZDUHKRXVH � �������
&\9HN � :DOOLQJIRUG��&RQQHFWLFXW � 2IILFH�PDQXIDFWXULQJ�ZDUHKRXVH � �������
&OLQLTD � 6DQ�0DUFRV��&DOLIRUQLD � 2IILFH�PDQXIDFWXULQJ�ZDUHKRXVH � �������
$GYDQFHG�&HOO�'LDJQRVWLFV � 1HZDUN��&DOLIRUQLD � 2IILFH�PDQXIDFWXULQJ�ZDUHKRXVH � �������
%LR�7HFKQH�)UDQFH � 5HQQHV��)UDQFH � 2IILFH�ZDUHKRXVH � �������
([RVRPH�'LDJQRVWLFV � :DOWKDP��0DVVDFKXVHWWV � 2IILFH�PDQXIDFWXULQJ�ZDUHKRXVH � �������
5	'�6\VWHPV � 0LQQHDSROLV��0LQQHVRWD � 2IILFH�PDQXIDFWXULQJ�ZDUHKRXVH � �������
$VXUDJHQ � $XVWLQ��7H[DV � 2IILFH�PDQXIDFWXULQJ�ZDUHKRXVH � �������
%LR�7HFKQH�,UHODQG 'XEOLQ��,UHODQG :DUHKRXVH �������

,7(0����/(*$/�352&((',1*6

$V�RI�$XJXVW�����������WKH�&RPSDQ\�LV�QRW�D�SDUW\�WR�DQ\�OHJDO�SURFHHGLQJV�WKDW��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��DUH�UHDVRQDEO\�H[SHFWHG�WR�KDYH�D
PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\¶V�EXVLQHVV��UHVXOWV�RI�RSHUDWLRQV��ILQDQFLDO�FRQGLWLRQ�RU�FDVK�IORZV�
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ITEM 1B. UNRESOLVED STAFF COMMENTS

There are no unresolved staff comments as of the date of this report.

ITEM 2. PROPERTIES

Subsidiary Location Type Square Feet

Bio-Techne Ltd Langley, United Kingdom Warehouse 12,000
Bio-Techne China Shanghai and Beijing, China Office/warehouse 29,200
Tocris Bristol, United Kingdom Office/manufacturing/lab/warehouse 30,000
PrimeGene Shanghai, China Office/manufacturing/lab 79,900
Bionostics Devens, Massachusetts Office/manufacturing 70,000
Novus Biologicals Centennial, Colorado Office/warehouse 74,000
ProteinSimple San Jose, California Office/manufacturing/warehouse 98,000
ProteinSimple Ltd. Ottawa, Canada Office/manufacturing/warehouse 10,800
CyVek Wallingford, Connecticut Office/manufacturing/warehouse 22,700
Cliniqa San Marcos, California Office/manufacturing/warehouse 62,800
Advanced Cell Diagnostics Newark, California Office/manufacturing/warehouse 55,900
Bio-Techne France Rennes, France Office/warehouse 11,000
Exosome Diagnostics Waltham, Massachusetts Office/manufacturing/warehouse 38,400
R&D Systems Minneapolis, Minnesota Office/manufacturing/warehouse 10,700
Asuragen Austin, Texas Office/manufacturing/warehouse 47,400
Bio-Techne Ireland Dublin, Ireland Warehouse 25,000

The Company owns the facilities that its headquarters and R&D Systems subsidiary occupy in Minneapolis, Minnesota. The Minneapolis facilities are
utilized by both the Company's Protein Sciences and Diagnostics and Genomics segments.

The Minneapolis complex includes approximately 800,000 square feet of space in several adjoining buildings. Bio-Techne uses approximately 710,000
square feet of the complex for administrative, research, manufacturing, shipping and warehousing activities. The Company is currently leasing the
remaining space in the complex as retail and office space. The Company also owns a 61,000 square foot facility in Saint Paul, Minnesota that is utilized
for additional manufacturing capabilities and activities.

The Company also owns a 34,000 square foot manufacturing facility in Flowery Branch, Georgia. This facility is utilized by the Company's Protein
Sciences segment.

The Company owns a 16,000 square foot facility that its Bio-Techne Europe subsidiary occupies in Abingdon, England. This facility is utilized by the
Company's Protein Sciences and Diagnostics and Genomics segments.

The Company owns a 9,000 square foot facility that its Canada subsidiaries occupy in Toronto, Canada. This facility is utilized by the Company's
Protein Sciences segment.

The Company owns a 52,700 square foot manufacturing facility in Wallingford, Connecticut. This facility is utilized by the Company's Protein Sciences
segment.

The Company leases the following material facilities, which are utilized by both the Company's Protein Sciences segment the Diagnostics & Genomics
segment. Certain locations are not named because they were not significant individually or in the aggregate as of the date of this report.

ITEM 3. LEGAL PROCEEDINGS

As of August 18, 2023, the Company is not a party to any legal proceedings that, individually or in the aggregate, are reasonably expected to have a
material adverse effect on the Company's business, results of operations, £mancial condition or cash flows.
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7KH�&RPSDQ\¶V�FRPPRQ�VWRFN�LV�OLVWHG�RQ�WKH�1$6'$4�VWRFN�H[FKDQJH�XQGHU�WKH�V\PERO�³7(&+´��3ULRU�SHULRG�UHVXOWV�KDYH�EHHQ�DGMXVWHG�WR�UHIOHFW
WKH�IRXU�IRU�RQH�VWRFN�VSOLW�HIIHFWHG�LQ�WKH�IRUP�RI�D�VWRFN�GLYLGHQG�RQ�1RYHPEHU����������6HH�1RWH���IRU�GHWDLOV�

+ROGHUV�RI�&RPPRQ�6WRFN�DQG�'LYLGHQGV�3DLG

$V�RI�$XJXVW����������� WKHUH�ZHUH�RYHU���������EHQHILFLDO�VKDUHKROGHUV�RI� WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�DQG�RYHU�����VKDUHKROGHUV�RI� UHFRUG��7KH
&RPSDQ\�SDLG�DQQXDO�FDVK�GLYLGHQGV�WRWDOLQJ�������PLOOLRQ��������PLOOLRQ��DQG�������PLOOLRQ�LQ�ILVFDO�������������DQG�������UHVSHFWLYHO\��7KH�%RDUG�RI
'LUHFWRUV�SHULRGLFDOO\�FRQVLGHUV�WKH�SD\PHQW�RI�FDVK�GLYLGHQGV��DQG�WKHUH�LV�QR�JXDUDQWHH�WKDW�WKH�&RPSDQ\�ZLOO�SD\�FRPSDUDEOH�FDVK�GLYLGHQGV��RU�DQ\
FDVK�GLYLGHQGV��LQ�WKH�IXWXUH�

2Q�$XJXVW�����������WKH�&RPSDQ\�HQWHUHG�LQWR�DQ�DPHQGHG�DQG�UHVWDWHG�&UHGLW�$JUHHPHQW�WKDW�SURYLGHV�IRU�D�UHYROYLQJ�FUHGLW�IDFLOLW\�RI����ELOOLRQ�
ZKLFK� FDQ� EH� LQFUHDVHG� E\� DQ� DGGLWLRQDO� ����� PLOOLRQ� VXEMHFW� WR� FHUWDLQ� FRQGLWLRQV�� 7KH� FUHGLW� IDFLOLW\� LV� JRYHUQHG� E\� D� &UHGLW� $JUHHPHQW� GDWHG
$XJXVW����������DQG�PDWXUHV�RQ�$XJXVW����������7KH�&UHGLW�$JUHHPHQW�WKDW�JRYHUQV�WKH�UHYROYLQJ�OLQH�RI�FUHGLW�FRQWDLQV�FXVWRPDU\�HYHQWV�RI�GHIDXOW
DQG�ZRXOG�SURKLELW�SD\PHQW�RI�GLYLGHQGV�WR�&RPSDQ\�VKDUHKROGHUV�LQ�WKH�HYHQW�RI�D�GHIDXOW�WKHUHXQGHU�

,VVXHU�3XUFKDVHV�RI�(TXLW\�6HFXULWLHV

'XULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�-XQH�����������WKH�&RPSDQ\�UHSXUFKDVHG���������VKDUHV�RI�LWV�FRPPRQ�VWRFN�DW�DQ�DYHUDJH�VKDUH�SULFH�RI
�������DQG�����������VKDUHV�DW�DQ�DYHUDJH�VKDUH�SULFH�RI����������UHVSHFWLYHO\��7KH�&RPSDQ\
V�SUHYLRXV�VKDUH�UHSXUFKDVH�SODQ��LPSOHPHQWHG�LQ�ILVFDO
������JUDQWHG�PDQDJHPHQW�WKH�GLVFUHWLRQ�WR�PLWLJDWH�WKH�GLOXWLYH�HIIHFW�RI�VWRFN�RSWLRQ�H[HUFLVHV�IRU�ILVFDO�������ZKLFK�WKHQ�LQFUHDVHV�LQ�HDFK�SHULRG
VXEVHTXHQW� WR� -XQH� ���� ����� IRU� DGGLWLRQDO� GLOXWLYH� LPSDFWV� RI� VWRFN� RSWLRQV� H[HUFLVHG� LQ� WKRVH� IXWXUH� SHULRGV��2Q�)HEUXDU\� ��� ������ WKH�&RPSDQ\
UHSODFHG�WKH�SULRU�VKDUH�UHSXUFKDVH�SODQ�ZLWK�D�QHZ�VKDUH�UHSXUFKDVH�SODQ�WKDW�DXWKRUL]HV�WKH�&RPSDQ\�WR�SXUFKDVH�XS�WR������PLOOLRQ�LQ�VWRFN��7KH
&RPSDQ\�UHSXUFKDVHG���������VKDUHV�IRU�������PLOOLRQ�LQ�ILVFDO������XQGHU�WKH�SUHYLRXV�SODQ��7KH�&RPSDQ\�UHSXUFKDVHG�����������VKDUHV�IRU�������
PLOOLRQ�LQ�ILVFDO������XQGHU�WKH�QHZ�VKDUH�UHSXUFKDVH�SODQ��,Q�ILVFDO�������WKH�&RPSDQ\�UHSXUFKDVHG���������IRU�������PLOOLRQ�DOVR�XQGHU�WKH�QHZ�VKDUH
UHSXUFKDVH�SODQ��$V�RI�-XQH�����������WKH�&RPSDQ\�KDG��������PLOOLRQ�DYDLODEOH�WR�UHSXUFKDVH�XQGHU�RXU�H[LVWLQJ�SODQ�

6WRFN�3HUIRUPDQFH�*UDSK

7KH�IROORZLQJ�FKDUW�FRPSDUHV�WKH�FXPXODWLYH�WRWDO�VKDUHKROGHU�UHWXUQ�RQ�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�ZLWK�WKH�6	3�����,QGH[�DQG�WKH�6	3�����/LIH
6FLHQFHV�7RROV�DQG�6HUYLFHV�,QGH[��7KH�FRPSDULVRQ�DVVXPHV������ZDV�LQYHVWHG�RQ�WKH�ODVW�WUDGLQJ�GD\�EHIRUH�-XO\���������LQ�WKH�&RPSDQ\¶V�FRPPRQ
VWRFN�DQG�LQ�HDFK�RI�WKH�IRUHJRLQJ�LQGLFHV�DQG�DVVXPHV�UHLQYHVWPHQW�RI�GLYLGHQGV��7KH�&RPSDQ\�EHFDPH�SDUW�RI�WKH�6	3�����,QGH[�GXULQJ�ILVFDO������
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ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

PART II

ITEM 5. MARKET FOR THE REGISTRANT'S COMMON EQUITY, RELATED SHAREHOLDER
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES

The Company's common stock is listed on the NASDAQ stock exchange under the symbol "TECH". Prior period results have been adjusted to reflect
the four-for-one stock split effected in the form of a stock dividend on November 29,2022. See Note 1 for details.

Holders of Common Stock and Dividends Paid

As of August 16, 2023, there were over 150,000 beneficial shareholders of the Company's common stock and over 140 shareholders of record. The
Company paid annual cash dividends totaling $50.3 million, $50.2 million, and $49.6 million in fiscal 2023, 2022, and 2021, respectively. The Board of
Directors periodically considers the payment of cash dividends, and there is no guarantee that the Company will pay comparable cash dividends, or any
cash dividends, in the future.

On August 31, 2022, the Company entered into an amended and restated Credit Agreement that provides for a revolving credit facility of $1 billion,
which can be increased by an additional $400 million subject to certain conditions. The credit facility is governed by a Credit Agreement dated
August 31, 2022 and matures on August 1, 2027. The Credit Agreement that governs the revolving line of credit contains customary events of default
and would prohibit payment of dividends to Company shareholders in the event of a default thereunder.

Issuer Purchases of Equity Securities

During the years ended June 30, 2023 and June 30, 2022, the Company repurchased 222,000 shares of its common stock at an average share price of
$88.12 and 1,576,952 shares at an average share price of $102.06, respectively. The Company's previous share repurchase plan, implemented in fiscal
2019, granted management the discretion to mitigate the dilutive effect of stock option exercises for fiscal 2018, which then increases in each period
subsequent to June 30, 2018 for additional dilutive impacts of stock options exercised in those future periods. On February 2, 2022, the Company
replaced the prior share repurchase plan with a new share repurchase plan that authorizes the Company to purchase up to $400 million in stock. The
Company repurchased 356,952 shares for $41.3 million in fiscal 2022 under the previous plan. The Company repurchased 1,220,000 shares for $119.7
million in fiscal 2022 under the new share repurchase plan. In fiscal 2023, the Company repurchased 222,000 for $19.6 million also under the new share
repurchase plan. As of June 30, 2023, the Company had $260.8 million available to repurchase under our existing plan.

Stock Performance Graph

The following chart compares the cumulative total shareholder return on the Company's common stock with the S&P 500 Index and the S&P 500 Life
Sciences Tools and Services Index. The comparison assumes $100 was invested on the last trading day before July 1, 2017 in the Company's common
stock and in each of the foregoing indices and assumes reinvestment of dividends. The Company became part of the S&P 500 Index during fiscal 2022.

31



32

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN'
Among8he- Tech n e CorperatiOll, the S&P 500 and the S&P SOD lifekiences Tools and Sennom Index

0 5 0

0 0 0

$250

5200

$150

$100

S50

SO
6/115

Si

6119 6 1 2 0  6 1 2 1  6 1 2 2  6 1 2 3

hne Corpornibn —0—S&P 500 S & P  500 LifeSciences Tools and Services Index

32



,7(0����6(/(&7('�),1$1&,$/�'$7$

5(6(59('

,7(0����0$1$*(0(17¶6�',6&866,21�$1'�$1$/<6,6�2)�),1$1&,$/
&21',7,21�$1'�5(68/76�2)�23(5$7,216

7KH�IROORZLQJ�PDQDJHPHQW�GLVFXVVLRQ�DQG�DQDO\VLV��³0'	$´��SURYLGHV�LQIRUPDWLRQ�WKDW�ZH�EHOLHYH�LV�XVHIXO�LQ�XQGHUVWDQGLQJ�RXU�RSHUDWLQJ�UHVXOWV�
FDVK�IORZV�DQG�ILQDQFLDO�FRQGLWLRQ��:H�SURYLGH�TXDQWLWDWLYH�LQIRUPDWLRQ�DERXW�WKH�PDWHULDO�VDOHV�GULYHUV�LQFOXGLQJ�WKH�HIIHFW�RI�DFTXLVLWLRQV�DQG�FKDQJHV
LQ�IRUHLJQ�FXUUHQF\�DW�WKH�FRUSRUDWH�DQG�VHJPHQW�OHYHO��:H�DOVR�SURYLGH�TXDQWLWDWLYH�LQIRUPDWLRQ�DERXW�GLVFUHWH�WD[�LWHPV�DQG�RWKHU�VLJQLILFDQW�IDFWRUV�ZH
EHOLHYH�DUH�XVHIXO�IRU�XQGHUVWDQGLQJ�RXU�UHVXOWV��7KH�0'	$�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�FRQVROLGDWHG�ILQDQFLDO�LQIRUPDWLRQ�DQG�UHODWHG�QRWHV
LQFOXGHG� LQ� WKLV� )RUP� ���.�� 7KLV� GLVFXVVLRQ� FRQWDLQV� YDULRXV� ³1RQ�*$$3� )LQDQFLDO� 0HDVXUHV´� DQG� DOVR� FRQWDLQV� YDULRXV� ³)RUZDUG�/RRNLQJ
6WDWHPHQWV´� ZLWKLQ� WKH�PHDQLQJ� RI� WKH� 3ULYDWH� 6HFXULWLHV� /LWLJDWLRQ� 5HIRUP�$FW� RI� ������:H� UHIHU� UHDGHUV� WR� WKH� VWDWHPHQWV� HQWLWOHG� ³1RQ�*$$3
)LQDQFLDO�0HDVXUHV´�ORFDWHG�DW�WKH�HQG�RI�WKLV�0'	$�DQG�³)RUZDUG�/RRNLQJ�,QIRUPDWLRQ�DQG�&DXWLRQDU\�6WDWHPHQWV´�DQG�³5LVN�)DFWRUV´�ZLWKLQ�,WHPV
��DQG��$�RI�WKLV�)RUP����.�

29(59,(:

%LR�7HFKQH�GHYHORSV��PDQXIDFWXUHV�DQG�VHOOV�OLIH�VFLHQFH�UHDJHQWV��LQVWUXPHQWV�DQG�VHUYLFHV�IRU�WKH�UHVHDUFK�DQG�FOLQLFDO�GLDJQRVWLF�PDUNHWV�ZRUOGZLGH�
:LWK� RXU� GHHS� SURGXFW� SRUWIROLR� DQG� DSSOLFDWLRQ� H[SHUWLVH�� ZH� VHOO� LQWHJUDO� FRPSRQHQWV� RI� VFLHQWLILF� LQYHVWLJDWLRQV� LQWR� ELRORJLFDO� SURFHVVHV� DQG
PROHFXODU� GLDJQRVWLFV�� UHYHDOLQJ� WKH�QDWXUH�� GLDJQRVLV�� HWLRORJ\� DQG�SURJUHVVLRQ�RI� VSHFLILF� GLVHDVHV��2XU�SURGXFWV� DLG� LQ�GUXJ�GLVFRYHU\� HIIRUWV� DQG
SURYLGH�WKH�PHDQV�IRU�DFFXUDWH�FOLQLFDO�WHVWV�DQG�GLDJQRVHV�

:H�PDQDJH�WKH�EXVLQHVV�LQ�WZR�RSHUDWLQJ�VHJPHQWV�±�RXU�3URWHLQ�6FLHQFHV�VHJPHQW�DQG�RXU�'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQW��2XU�3URWHLQ�6FLHQFHV
VHJPHQW�LV�D�OHDGLQJ�GHYHORSHU�DQG�PDQXIDFWXUHU�RI�KLJK�TXDOLW\�ELRORJLFDO�UHDJHQWV�XVHG�LQ�DOO�DVSHFWV�RI�OLIH�VFLHQFH�UHVHDUFK��GLDJQRVWLFV�DQG�FHOO�DQG
JHQH� WKHUDS\�� 7KLV� VHJPHQW� DOVR� LQFOXGHV� SURWHRPLF� DQDO\WLFDO� WRROV�� ERWK� PDQXDO� DQG� DXWRPDWHG�� WKDW� RIIHU� UHVHDUFKHUV� DQG� SKDUPDFHXWLFDO
PDQXIDFWXUHUV�HIILFLHQW�DQG�VWUHDPOLQHG�RSWLRQV�IRU�DXWRPDWHG�ZHVWHUQ�EORW�DQG�PXOWLSOH[HG�(/,6$�ZRUNIORZ��2XU�'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQW
GHYHORSV�DQG�PDQXIDFWXUHV�GLDJQRVWLF�SURGXFWV�� LQFOXGLQJ�FRQWUROV��FDOLEUDWRUV��DQG�GLDJQRVWLF�DVVD\V�IRU� WKH�UHJXODWHG�GLDJQRVWLFV�PDUNHW��H[RVRPH�
EDVHG�PROHFXODU�GLDJQRVWLF�DVVD\V��DGYDQFHG�WLVVXH�EDVHG�LQ�VLWX�K\EULGL]DWLRQ�DVVD\V�IRU�VSDWLDO�JHQRPLF�DQG�WLVVXH�ELRSV\�DQDO\VLV��DQG�JHQHWLF�DQG
RQFRORJ\�NLWV�IRU�UHVHDUFK�DQG�FOLQLFDO�DSSOLFDWLRQV�

5(&(17�$&48,6,7,216

$�NH\�FRPSRQHQW�RI�WKH�&RPSDQ\
V�VWUDWHJ\�LV�WR�DXJPHQW�LQWHUQDO�JURZWK�DW�H[LVWLQJ�EXVLQHVVHV�ZLWK�FRPSOHPHQWDU\�DFTXLVLWLRQV��$V�GLVFORVHG�LQ�1RWH
���WKH�&RPSDQ\�FRPSOHWHG�WKH�DFTXLVLWLRQ�RI�1DPRFHOO��,QF�IRU��������PLOOLRQ��QHW�RI�FDVK�DFTXLUHG��SOXV�FRQWLQJHQW�FRQVLGHUDWLRQ�RI�XS�WR�����PLOOLRQ
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ITEM 6. SELECTED FINANCIAL DATA

RESERVED

ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL
CONDITION AND RESULTS OF OPERATIONS

The following management discussion and analysis ("MD&A") provides information that we believe is useful in understanding our operating results,
cash flows and financial condition. We provide quantitative information about the material sales drivers including the effect of acquisitions and changes
in foreign currency at the corporate and segment level. We also provide quantitative information about discrete tax items and other significant factors we
believe are useful for understanding our results. The MD&A should be read in conjunction with the consolidated financial information and related notes
included in  this Form 10-K. This discussion contains various "Non-GAAP Financial Measures" and also contains various "Forward-Looking
Statements" within the meaning of  the Private Securities Litigation Reform Act of  1995. We refer readers to the statements entitled "Non-GAAP
Financial Measures" located at the end of this MD&A and "Forward-Looking Information and Cautionary Statements" and "Risk Factors" within Items
1 and 1A of this Form 10-K.

OVERVIEW

Bio-Techne develops, manufactures and sells life science reagents, instruments and services for the research and clinical diagnostic markets worldwide.
With our deep product portfolio and application expertise, we sell integral components o f  scientific investigations into biological processes and
molecular diagnostics, revealing the nature, diagnosis, etiology and progression of specific diseases. Our products aid in drug discovery efforts and
provide the means for accurate clinical tests and diagnoses.

We manage the business in two operating segments — our Protein Sciences segment and our Diagnostics and Genomics segment. Our Protein Sciences
segment is a leading developer and manufacturer of high-quality biological reagents used in all aspects of life science research, diagnostics and cell and
gene therapy. This segment also includes proteomic analytical tools, both manual and automated, that offer researchers and pharmaceutical
manufacturers efficient and streamlined options for automated western blot and multiplexed ELISA workflow. Our Diagnostics and Genomics segment
develops and manufactures diagnostic products, including controls, calibrators, and diagnostic assays for the regulated diagnostics market, exosome-
based molecular diagnostic assays, advanced tissue-based in-situ hybridization assays for spatial genomic and tissue biopsy analysis, and genetic and
oncology kits for research and clinical applications.

RECENT ACQUISITIONS

A key component of the Company's strategy is to augment internal growth at existing businesses with complementary acquisitions. As disclosed in Note
4, the Company completed the acquisition of Namocell, Inc for $101.2 million, net of cash acquired, plus contingent consideration of up to $25 million
upon the achievement of  future milestones. We also purchased a 19.9% investment in Wilson Wolf and, as disclosed in Note 1, wi l l  acquire the
remaining shares in Wilson Wolf by the end of calendar year 2027, or earlier depending on the achievement of certain future milestones. As further
disclosed in Note 14, the Company closed on the acquisition of Lunaphore Technologies SA on July 7, 2023.

OVERALL RESULTS

Operational Update

For fiscal 2023, consolidated net sales increased 3% as compared to fiscal 2022. Organic growth was 5%, with foreign currency translation having an
unfavorable impact of 2% and acquisitions having an immaterial impact. Organic revenue growth was primarily driven by consumable growth in both
our Diagnostics and Genomics and Protein Sciences segments.

Consolidated earnings, including non-controlling interest, increased 8% compared to fiscal 2022. The increase in earnings was driven by a gain on the
sale of our ChemoCentryx investment and a gain on the sale of our investment in Changzhou Eminence Biotechnology Co., Ltd. (Eminence). After
adjusting for acquisition related costs, intangibles amortization, stock-based compensation, restructuring costs, gain on investments, and impact from
partially-owned consolidated subsidiaries, adjusted net earnings attributable to Bio-Techne decreased 1% in fiscal 2023 as compared to
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fiscal 2022. Adjusted net earnings attributable to Bio-Techne was primarily impacted by foreign currency exchange and strategic growth investments
including the Namocell acquisition.

For fiscal 2022, consolidated net sales increased 19% as compared to fiscal 2021. Organic growth was 17%, with acquisitions having a favorable impact
of 3% and foreign currency translation having an unfavorable impact of 1%. Organic revenue growth was broad based and driven by overall execution
of the Company's long-term growth strategy.

Consolidated earnings, including non-controlling interest, increased 88% in fiscal 2022 compared to fiscal 2021. The increase in earnings was driven by
non-operating mark-to-market gain of $16 million on our ChemoCentryx investment in fiscal year 2022, compared to a loss on the investment of $67.9
million in the prior fiscal year. Additionally, fiscal year 2022 had adjustments o f  $20.4 million of  benefit related to contingent considerations as
compared to a charge o f  $5.3 million in the prior fiscal year. After adjusting for acquisition related costs, intangibles amortization, stock-based
compensation, restructuring costs, the gain on investment, and impact from partially-owned consolidated subsidiaries, adjusted net earnings increased
18% in fiscal 2022 as compared to fiscal 2021. Adjusted earnings growth was primarily driven by sales growth.

Business Strategy Update

Environmental

The Company's key business strategies for long-term growth and profitability continue to be geographic expansion, core product innovation,
acquisitions and talent retention and development. As  a  Company, we are integrating consideration o f  greenhouse gas emissions and other
environmental variables into our key business strategies. The Company also strives to innovate and improve all aspects of Bio-Techne's operations,
including reducing the environmental impacts of our manufacturing operations. As described in our Corporate Sustainability Report, among other
initiatives, the Company is currently focused on establishing a baseline for emissions to develop appropriate emission reduction targets, as well as
reducing our environmental footprint through changes in packaging and shipping materials.

In response to the COVID-19 pandemic, the Company took additional steps to monitor and strengthen our supply chain to maintain an uninterrupted
supply of our critical products and services. The Company has maintained these procedures while incorporating additional considerations regarding
potential adverse weather events associated with climate change.

The financial impact of potential environmental regulations pertaining to carbon emissions or the integration of climate change impacts into our core
business strategies are not expected to materially alter the Company's near-term financial results. Additionally, the Company has established a cross-
functional internal council and working group to monitor and report on its sustainability efforts, including those related to measuring and mitigating
greenhouse gas emissions.

Digital

In driving our key business strategies, the Company utilizes digital networks and systems for data transmission, transaction processing, and storing of
electronic information. As disclosed in "Item 1A. Risk Factors", increased cybersecurity attack activity poses a risk for our business. In response to this
risk, the Company actively completes system patching and required maintenance, performs internal and third-party employee training, monitors network
and system activity, and completes data backups for our systems. However, even with the Company's procedures performed, our digital networks and
systems are still potentially vulnerable to cyberattacks.

The financial impact of our cybersecurity initiatives and activities are ongoing and not expected to have a material impact on our financial results.
However, the impact on our business operations and financial results from a material cyber breach would be unknown and dependent on the nature of
the breach.
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RESULTS OF OPERATIONS

Year Ended June 30,
2023 2022 2021

Organic sales growth 5 % 17 % 22 %
Acquisitions sales growth 0 % 3 % 1 %
Impact of foreign currency fluctuations (2)% (1)% 3 %

Consolidated net sales growth 3 % 19 % 26 %

Year Ended June 30,
2023 2022 2021

Protein Sciences $ 8 4 5 , 7 4 7 $ 8 3 2 , 3 1 1 $ 704 ,564
Diagnostics and Genomics 292,602 274,843 227,744
Intersegment (1,647) (1,555) (1,276)

Consolidated net sales $ 1,136,702 $ 1,105,599 $ 931 ,032

Net Sales

Consolidated organic net sales exclude the impact of companies acquired during the first 12 months post-acquisition and the effect of the change from
the prior year in exchange rates used to convert sales in foreign currencies (primarily the euro, British pound sterling, and Chinese yuan) into U.S.
dollars.

Consolidated net sales growth was as follows:

Consolidated net sales by segment were as follows (in thousands):

In fiscal 2023, Protein Sciences segment net sales increased 2% compared to fiscal 2022. Organic growth for the segment was 4% for the fiscal year,
with currency translation having an unfavorable impact of 2% and acquisitions having an immaterial impact on revenue growth. Segment growth was
driven by growth in consumable revenue to BioPharma (especially those developing cell and gene therapies) and Academic customers within the
Americas and Europe.

In fiscal 2023, Diagnostics and Genomics segment net sales increased 6% compared to fiscal 2022. Organic growth for the segment was 8% with
currency translation having an unfavorable impact of 2%. Segment growth was driven by growth in consumable revenue from our Spatial Biology
platform and an increase in service revenue related to our ExoDx Prostate test.

In fiscal 2022, Protein Sciences segment net sales increased 18% compared to fiscal 2021. Organic growth for the segment was 19% for the fiscal year,
with currency translation having an unfavorable 1% impact on revenue.

Overall segment growth was driven by strong BioPharma demand resulting in broad-based growth across our proteomic research reagents and analytical
tools

In fiscal 2022, Diagnostics and Genomics segment net sales increased 21% compared to fiscal 2021. Organic growth for the segment was 10% with
acquisitions contributing 11% and currency translation having an immaterial impact on revenue growth.

Segment growth was driven by the full year impact of the Asuragen acquisition and organic growth. Organic growth was driven by an exclusive
agreement entered into for development, finalization and commercialization of our ExoTRU kidney transplant rejection test, and continued strength in
our diagnostic reagent product lines.
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FKDQJHV�LQ�SURGXFW�PL[��:H�H[SHFW�WKDW��LQ�WKH�IXWXUH��JURVV�PDUJLQV�ZLOO�FRQWLQXH�WR�EH�LPSDFWHG�E\�WKH�PL[�RI�RXU�SRUWIROLR�JURZLQJ�DW�GLIIHUHQW�UDWHV
DV�ZHOO�DV�IXWXUH�DFTXLVLWLRQV�
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6HOOLQJ��*HQHUDO�DQG�$GPLQLVWUDWLYH�([SHQVHV

6HOOLQJ�� JHQHUDO� DQG� DGPLQLVWUDWLYH� H[SHQVHV� LQFUHDVHG� ����� PLOOLRQ� ����� LQ� ILVFDO� ����� ZKHQ� FRPSDUHG� WR� ILVFDO� ������ 6HOOLQJ�� JHQHUDO�� DQG
DGPLQLVWUDWLYH� H[SHQVHV� LQFUHDVHG� SULPDULO\� GXH� WR� VWUDWHJLF� LQYHVWPHQWV� PDGH� LQ� WKH� EXVLQHVV� WR� VXSSRUW� IXWXUH� JURZWK� LQFOXGLQJ� WKH� 1DPRFHOO
DFTXLVLWLRQ�
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Gross Margins

Year Ended June 30,
2023 2022 2021

Consolidated gross margin percentage 67.7 % 68.4 % 68.0 %
Identified adjustments:

Costs recognized upon sale of acquired inventory 0.0 % 0.1 % 0.2 %
Amortization of intangibles 4.0 % 3.7 % 3.8 %
Stock compensation expense - COGS 0.1 % 0.1 % 0.2 %
Impact of partially-owned consolidated subsidiaries(1)

Non-GAAP adjusted gross margin percentage
(0.1)% 0.2 % 0.1 %
71.7 % 72.5 % 72.3 %

Protein Sciences 75.3 % 75.5 % 76.0 %
Diagnostics and Genomics 61.2 % 63.1 % 60.5 %

Consolidated gross margins were 67.7%, 68.4%, and 68.0% in  fiscal 2023, 2022, and 2021. Consolidated gross margins were impacted by
revenue. Excluding the impact of acquired inventory sold, amortization of intangibles, stock compensation expense, and the impact of partially-owned
consolidated subsidiaries, adjusted gross margins were 71.7%, 72.5%, and 72.3% in fiscal 2023, 2022, and 2021, respectively. Fiscal 2023 consolidated
gross margin was unfavorably impacted by foreign currency exchange and strategic growth investments including the Namocell acquisition when
compared to the prior period. Consolidated gross margins for fiscal 2022 and fiscal 2021 were impacted as a result of volume leverage and product mix,
partially offset by additional investments made in the business to support future growth.

A reconciliation of the reported consolidated gross margin percentages, adjusted for acquired inventory sold and intangible amortization included in cost
of sales, is as follows:

(')Adjusted gross margin percentages for fiscal 2021 have been updated for comparability to fiscal 2022 and fiscal 2023 for the inclusion of the impact
of partially-owned consolidated subsidiaries on the Company's adjusted gross margin percentage.

Fluctuations in adjusted gross margins, as a percentage of  net sales, have primarily resulted from changes in foreign currency exchange rates and
changes in product mix. We expect that, in the future, gross margins will continue to be impacted by the mix of our portfolio growing at different rates
as well as future acquisitions.

Management uses adjusted operating results to monitor and evaluate performance o f  the Company's two segments. Segment gross margins, as
a percentage of net sales, were as follows:

Year Ended June 30,
2023 2 0 2 2  2 0 2 1

The change in the Protein Sciences segment's gross margin percentage for fiscal 2023 as compared to fiscal 2022 and 2021 was primarily attributable
to mix of product sales within the segment.

The change in the Diagnostics and Genomics segment's gross margin is related to fiscal 2022 revenue related to the ExoTru kidney transplant rejection
agreement that did not occur in fiscal 2023 nor fiscal 2021. Fiscal 2023 compared to fiscal 2022 was also impacted by strategic investments to drive
future growth that was partially offset by volume leverage.

Selling, General and Administrative Expenses

Selling, general and administrative expenses increased $5.6 million (2%) in  fiscal 2023 when compared to fiscal 2022. Selling, general, and
administrative expenses increased primarily due to strategic investments made in the business to support future growth including the Namocell
acquisition.
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Selling, general and administrative expenses increased $47.8 million (15%) in  fiscal 2022 when compared to fiscal 2021. Selling, general, and
administrative expenses increased primarily due to the full year impact of fiscal 2021's Asuragen acquisition and strategic investments made in the
business to support future growth.

Year Ended June 30,
2023 2022 2021

Protein Sciences $ 2 0 3 , 8 3 4 $ 1 9 5 , 3 2 8 $ 1 5 9 , 4 8 9
Diagnostics and Genomics 101,805 93,578 75,160
Total segment expenses 305,639 288,906 234,649
Amortization of intangibles 32,076 32,492 27,788
Acquisition related expenses (9,965) (19,082) 7,097
Eminence Impairment(1) 18,715
Restructuring costs 3,829 1,640 142
Stock-based compensation 40,269 45,085 50,200
Corporate selling, general and administrative expenses 6,530 5,010 5,075

Total selling, general and administrative expenses $ 3 7 8 , 3 7 8 $ 3 7 2 , 7 6 6 $ 3 2 4 , 9 5 1

Year Ended June 30,
2023 2022 2021

Protein Sciences $ 5 8 , 2 5 1 $ 5 6 , 3 7 0 $ 4 6 , 3 6 1
Diagnostics and Genomics 34,242 30,770 24,242
Total segment expenses 92,493 87,140 70,603
Unallocated corporate expenses

Total research and development expenses $ 9 2 , 4 9 3 $ 8 7 , 1 4 0 $ 7 0 , 6 0 3

Consolidated selling, general and administrative expenses were composed of the following (in thousands):

(')Refer to the Goodwill Impairment section within the Critical Accounting Policies for further details on the Eminence impairment.

Research and Development Expenses

Research and development expenses increased $5.4 million (6%) and $16.5 million (23%) in fiscal 2023 and 2022, respectively, as compared to
prior year periods. The increase in research and development expenses in fiscal 2023 as compared to 2022 was primarily attributable to strategic growth
investments including the Namocell acquisition. The increase in research and development expenses in fiscal 2022 as compared to fiscal 2021 was
primarily attributable to strategic growth investments and the Asuragen acquisition in the fourth quarter of fiscal 2021.

Net Interest Income / (Expense)

Net interest income/(expense) for fiscal 2023, 2022, and 2021 was ($7.8) million, $(10.5) million, and $(13.5) million, respectively. Net interest expense
in fiscal 2023 decreased when compared to fiscal 2022 due to a favorable rate on a forward starting interest rate swap as disclosed in Note 5 that went
into effect in fiscal year 2023.

Net interest expense in fiscal 2022 decreased when compared to fiscal 2021 due to a reduction in our average long-term debt, which coincided with a
reduction in the notional amount on our previous interest rate swap as disclosed in Note 5.
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FRPSHQVDWLRQ�H[FHVV�WD[�EHQHILWV�RI�������PLOOLRQ�LQ�ILVFDO�������7KH�&RPSDQ\¶V�GLVFUHWH�WD[�EHQHILWV�LQ�ILVFDO������SULPDULO\�UHODWHG�WR�VKDUH�EDVHG
FRPSHQVDWLRQ�H[FHVV�WD[�EHQHILWV�RI�������PLOOLRQ��7KH�&RPSDQ\¶V�GLVFUHWH�WD[�EHQHILWV�LQ�ILVFDO������SULPDULO\�UHODWHG�WR�VKDUH�EDVHG�FRPSHQVDWLRQ
H[FHVV�WD[�EHQHILWV�RI�������PLOOLRQ��
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Other Non-Operating Income / (Expense), Net

Year Ended June 30,
2023 2022 2021

Foreign currency gains (losses) $ 6 7 6 $ 6 9 9 $ ( 6 , 6 5 0 )
Rental income 426 599 1,036
Real estate taxes, depreciation and utilities (1,810) (2,035) (1,845)
Gain (loss) on investment 49,328 15,186 (68,047)
Gain (loss) on equity method investment (1,143)
Miscellaneous (expense) income 43 862 (136)

Other non-operating income (expense), net $ 4 7 , 5 2 0 $ 1 5 , 3 1 1 $ ( 7 5 , 6 4 2 )

Other non-operating expense, net, consists of foreign currency transaction gains and losses, rental income, building expenses related to rental property
and the Company's gains and losses on investments as follows (in thousands):

During fiscal 2023, the Company recognized gains of $37.2 million related to the sale of our ChemoCentryx, Inc. (CCXI) investment, $11.7 million
related to the sale of our Eminence investment, and a gain of  $0.4 million related to the change in fair value of  our exchange traded bond funds.
Additionally, the Company recognized losses of $1.1 million related to our equity method investment in Wilson Wolf.

During fiscal 2022, the Company recognized gains of  $16.1 million related to changes in fair value associated with changes in the stock price
of our CCXI investment. Additionally, the Company recognized losses of $1.1 million related to changes in fair value associated with changes in the
stock price of our exchange traded investment grade bond funds. On August 4, 2022, the Company sold all of its shares in CCXI.

During fiscal 2021, the Company recognized losses of  $67.9 million related to changes in fair value associated with changes in the stock price
of our CCXI investment.

Income Taxes

Income taxes for fiscal 2023, 2022, and 2021 were at effective rates of 15.7%, 12.7%, and 5.8%, respectively, of consolidated earnings before income
taxes. The change in the effective tax rate for fiscal 2023 compared to fiscal 2022 was driven by share-based compensation as the number of stock
option exercises decreased compared to the prior year comparative period due to the decline in the stock price. The Company had share-based
compensation excess tax benefits of $12.3 million in fiscal 2023. The Company's discrete tax benefits in fiscal 2022 primarily related to share-based
compensation excess tax benefits of $29.3 million. The Company's discrete tax benefits in fiscal 2021 primarily related to share-based compensation
excess tax benefits of $28.1 million.
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Net Earnings

Year Ended June 30,
2023 2022 2021

Net earnings before taxes - GAAP $ 338,659 $ 301,386 $ 148,175
Identified adjustments attributable to Bio-Techne:

Costs recognized upon sale of acquired inventory 400 1,596 1,565
Amortization of intangibles 76,413 73,054 64,239
Amortization of Wilson Wolf intangible assets and acquired inventory 2,805
Acquisition related expenses and other (9,147) (18,694) 7,489
Eminence impairment 18,715
Gain on sale of partially-owned consolidated subsidiaries (11,682)
Stock based compensation, inclusive of employer taxes 41,217 46,401 51,846
Restructuring costs 3,829 1,640 142
Investment (gain) loss and other non-operating (37,646) (16,171) 68,391
Impact of partially-owned subsidiaries(') (420) 2,675 1,390

Net earnings before taxes - Adjusted $ 404,428 $ 410,602 $ 343,237

Non-GAAP tax rate 20.5 % 21.2 % 20.2 %
Non-GAAP tax expense $ 8 2 , 9 4 8 $ 8 7 , 0 9 0 $ 6 9 , 4 7 8
Non-GAAP adjusted net earnings attributable to Bio-Techne(1) $ 321,480 $ 323,512 $ 273,759
Earnings per share - diluted - Adjusted(2) 1.99 1.97 1.69

2021.

Year Ended June 30,
2023 2022 2021

GAAP effective tax rate 15.7 % 12.7 % 5.8 %
Discrete items 3.4 11.3 19.0
Impact of non-taxable net gain 0.7
Long-term GAAP tax rate 19.8 % 24.0 % 24.8 %

Rate impact items
Stock based compensation (1.4) (1.9) (5.7)
Other 2.1 (0.9) 1.1

Total rate impact items 0.7 % (2.8)% (4.6)%
Non-GAAP adjusted tax rate 20.5 % 21.2 % 20.2 %

Non-GAAP adjusted consolidated net earnings and earnings per share are as follows (in thousands):

(1) Adjusted consolidated net earnings and earnings per share for fiscal 2021 have been updated for comparability to fiscal 2023 and 2022 for the
inclusion of the impact of partially-owned consolidated subsidiaries on the Company's adjusted consolidated net earnings and earnings per share.
(2) Prior period share and per share amounts have been retroactively adjusted to reflect the four-for-one stock split effected in the form of a stock
dividend in November 2022. Refer to Note 1 for details.

Depending on the nature of discrete tax items, our reported tax rate may not be consistent on a period to period basis. The Company independently
calculates a non-GAAP adjusted tax rate considering the impact of discrete items and jurisdictional mix of the identified non-GAAP adjustments. The
following table summarizes the reported GAAP tax rate and the effective Non-GAAP adjusted tax rate for the periods ended June 30, 2023, 2022, and
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5HIHU�WR�1RWH����IRU�DGGLWLRQDO�GLVFXVVLRQ�UHODWLQJ�WR�WKH�FKDQJH�LQ�GLVFUHWH�WD[�LWHPV�EHWZHHQ�ILVFDO������DQG�ILVFDO������

/,48,',7<�$1'�&$3,7$/�5(6285&(6

&DVK��FDVK�HTXLYDOHQWV�DQG�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV�DW�-XQH����������ZHUH��������PLOOLRQ�FRPSDUHG�WR��������PLOOLRQ�DW�-XQH�����������,QFOXGHG
LQ�WKH�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV�ZDV�WKH�IDLU�YDOXH�RI�WKH�&RPSDQ\¶V�LQYHVWPHQW�LQ�H[FKDQJH�WUDGHG�LQYHVWPHQW�JUDGH�ERQG�IXQGV��ZKLFK�ZDV������
PLOOLRQ� DV� RI� -XQH� ���� ����� DQG� ������ PLOOLRQ� DV� RI� -XQH� ���� ������ 'XULQJ� WKH� ILUVW� ILVFDO� TXDUWHU�� WKH� &RPSDQ\� VROG� LWV� UHPDLQLQJ� VKDUHV� RI� LWV
LQYHVWPHQW�LQ�&&;,��$V�RI�-XQH�����������WKH�IDLU�YDOXH�RI�WKH�&RPSDQ\¶V�LQYHVWPHQW�LQ�&&;,�ZDV�������PLOOLRQ��$OVR�LQFOXGHG�LQ�WKH�-XQH���������
EDODQFH�ZHUH�������PLOOLRQ�RI�FHUWLILFDWHV�RI�GHSRVLW�WKDW�ZHUH�VROG�DQG�QRW�UHSXUFKDVHG�GXULQJ�ILVFDO�\HDU������

$W� -XQH� ���� ������ DSSUR[LPDWHO\� ����RI� WKH�&RPSDQ\¶V� FDVK� DQG� HTXLYDOHQW� DFFRXQW� EDODQFHV� RI� ������PLOOLRQ�ZHUH� ORFDWHG� LQ� WKH�8�6���ZLWK� WKH
UHPDLQGHU�ORFDWHG�LQ�SULPDULO\�LQ�&DQDGD��&KLQD��WKH�8�.��DQG�RWKHU�(XURSHDQ�FRXQWULHV�

$W�-XQH�����������DOO�RI�WKH�&RPSDQ\¶V�DYDLODEOH�IRU�VDOH�LQYHVWPHQW�DFFRXQW�EDODQFHV�RI�������PLOOLRQ�ZHUH�ORFDWHG�LQ�&DQDGD�

$W�-XQH�����������ZH�KDG������PLOOLRQ�LQ�ERUURZLQJV�XQGHU�WKH�UHYROYLQJ�FUHGLW�IDFLOLW\��UHVXOWLQJ�LQ������PLOOLRQ�RI�XQXWLOL]HG�DYDLODELOLW\�XQGHU�RXU
UHYROYLQJ�FUHGLW�IDFLOLW\�

7KH�&RPSDQ\�KDV�HLWKHU�SDLG�8�6��WD[HV�RQ�LWV�XQGLVWULEXWHG�IRUHLJQ�HDUQLQJV�RU�LQWHQGV�WR�LQGHILQLWHO\�UHLQYHVW�WKH�XQGLVWULEXWHG�HDUQLQJV�LQ�WKH�IRUHLJQ
RSHUDWLRQV�RU�H[SHFWV�WKH�HDUQLQJV�ZLOO�EH�UHPLWWHG�LQ�D�WD[�QHXWUDO� WUDQVDFWLRQ��0DQDJHPHQW�RI�WKH�&RPSDQ\�H[SHFWV�WR�EH�DEOH�WR�PHHW�LWV�FDVK�DQG
ZRUNLQJ�FDSLWDO� UHTXLUHPHQWV�IRU�RSHUDWLRQV�� IDFLOLW\�H[SDQVLRQ��FDSLWDO�DGGLWLRQV��DQG�FDVK�GLYLGHQGV�IRU� WKH�IRUHVHHDEOH�IXWXUH��DQG�DW� OHDVW� WKH�QH[W
���PRQWKV��WKURXJK�FXUUHQWO\�DYDLODEOH�IXQGV��LQFOXGLQJ�IXQGV�DYDLODEOH�WKURXJK�RXU�OLQH�RI�FUHGLW�DQG�FDVK�JHQHUDWHG�IURP�RSHUDWLRQV�

)XWXUH�DFTXLVLWLRQ�VWUDWHJLHV�PD\�RU�PD\�QRW�UHTXLUH�DGGLWLRQDO�ERUURZLQJV�XQGHU�WKH�OLQH�RI�FUHGLW�IDFLOLW\�RU�RWKHU�RXWVLGH�VRXUFHV�RI�IXQGLQJ�

&DVK�)ORZV�)URP�2SHUDWLQJ�$FWLYLWLHV

7KH�&RPSDQ\�JHQHUDWHG�FDVK�IURP�RSHUDWLRQV�RI��������PLOOLRQ���������PLOOLRQ��DQG��������PLOOLRQ�LQ�ILVFDO�������������DQG������UHVSHFWLYHO\��7KH
GHFUHDVH� LQ� FDVK� JHQHUDWHG� IURP� RSHUDWLQJ� DFWLYLWLHV� LQ� ILVFDO� ����� DV� FRPSDUHG� WR� ILVFDO� �����ZDV�PDLQO\� D� UHVXOW� RI� FKDQJHV� LQ� QHW� HDUQLQJV� DQG
FKDQJHV� LQ� WKH� WLPLQJ�RI�FDVK�SD\PHQWV�RQ�FHUWDLQ�RSHUDWLQJ�DVVHWV�DQG� OLDELOLWLHV��7KH�GHFUHDVH� LQ�FDVK�JHQHUDWHG� IURP�RSHUDWLQJ�DFWLYLWLHV� LQ� ILVFDO
�����DV�FRPSDUHG�WR�ILVFDO������ZDV�PDLQO\�D�UHVXOW�RI�FKDQJHV�LQ�WKH�WLPLQJ�RI�FDVK�SD\PHQWV�RQ�FHUWDLQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV��ODUJHO\�RIIVHW
E\�DQ�LQFUHDVH�LQ�\HDU�RYHU�\HDU�QHW�HDUQLQJV�

&DVK�)ORZV�)URP�,QYHVWLQJ�$FWLYLWLHV

:H�FRQWLQXH� WR�PDNH� LQYHVWPHQWV� LQ�RXU�EXVLQHVV�� LQFOXGLQJ�FDSLWDO�H[SHQGLWXUHV��'XULQJ�ILVFDO�\HDU������� WKH�&RPSDQ\�DFTXLUHG�1DPRFHOO�� ,QF� IRU
�������PLOOLRQ��QHW�RI�FDVK�DFTXLUHG��7KHUH�ZHUH�QR�DFTXLVLWLRQV�ILVFDO�\HDU�������7KH�&RPSDQ\�DFTXLUHG�(PLQHQFH�DQG�$VXUDJHQ�GXULQJ�ILVFDO�\HDU
�����IRU�D�WRWDO�RI�DSSUR[LPDWHO\��������PLOOLRQ��QHW�RI�FDVK�DFTXLUHG�

'XULQJ� WKH� ILUVW� ILVFDO� TXDUWHU� RI� ������ WKH� &RPSDQ\� VROG� LWV� UHPDLQLQJ� VKDUHV� LQ� (PLQHQFH�� LWV� SDUWLDOO\�RZQHG� FRQVROLGDWHG� VXEVLGLDU\�� IRU� �����
PLOOLRQ��7KHUH�ZHUH�QR�VDOHV�RI�EXVLQHVVHV�LQ�WKH�FRPSDUDWLYH�SULRU�\HDU�SHULRG�

,Q� WKH� ILUVW� ILVFDO� TXDUWHU� RI� ������ WKH�&RPSDQ\� VROG� LWV� UHPDLQLQJ� VKDUHV� LQ� LWV� LQYHVWPHQW� LQ�&&;,� IRU� ������PLOOLRQ�� 7KHUH�ZHUH� QR� FRPSDUDEOH
DFWLYLWLHV�LQ�WKH�FRPSDUDWLYH�SULRU�\HDU�SHULRG�

7KH�&RPSDQ\¶V�QHW�SURFHHGV��RXWIORZ��IURP�WKH�SXUFKDVH��VDOH�DQG�PDWXULW\�RI�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV�LQ�ILVFDO�������������DQG������ZHUH������
PLOOLRQ����������PLOOLRQ��DQG�������PLOOLRQ��UHVSHFWLYHO\��'XULQJ�ILVFDO�\HDU�������WKH�&RPSDQ\¶V�SURFHHGV�LQ�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV�UHODWHV�WR
WKH�VDOH�RI�H[FHVV�FDVK�LQ�FHUWLILFDWHV�RI�GHSRVLW�WKDW�PDWXUHG��$V�RI�-XQH�����������WKHUH�ZHUH�QR�RXWVWDQGLQJ�FHUWLILFDWHV�RI�GHSRVLW��7KH�RXWIORZ�RI�FDVK
LQ�ILVFDO�\HDU������FRPSDUHG�WR�ILVFDO�\HDU������DQG�ILVFDO�\HDU������ZDV�GULYHQ�E\�WKH�SXUFKDVH�RI�WKH�H[FKDQJH�WUDGHG�LQYHVWPHQW
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Refer to Note 12 for additional discussion relating to the change in discrete tax items between fiscal 2023 and fiscal 2022.

LIQUIDITY AND CAPITAL RESOURCES

Cash, cash equivalents and available-for-sale investments at June 30, 2023 were $204.3 million compared to $247.0 million at June 30, 2022. Included
in the available-for-sale-investments was the fair value of the Company's investment in exchange traded investment grade bond funds, which was $23.7
million as of June 30, 2023 and $23.9 million as of  June 30, 2022. During the first fiscal quarter, the Company sold its remaining shares of  its
investment in CCXI. As of  June 30, 2022, the fair value of the Company's investment in CCXI was $36.0 million. Also included in the June 30, 2022
balance were $14.5 million of certificates of deposit that were sold and not repurchased during fiscal year 2023.

At June 30, 2023, approximately 39% of the Company's cash and equivalent account balances of  $68.5 million were located in the U.S., with the
remainder located in primarily in Canada, China, the U.K. and other European countries.

At June 30, 2023, all of the Company's available-for-sale investment account balances of $23.7 million were located in Canada.

At June 30, 2023, we had $350 million in borrowings under the revolving credit facility, resulting in $650 million of unutilized availability under our
revolving credit facility.

The Company has either paid U.S. taxes on its undistributed foreign earnings or intends to indefinitely reinvest the undistributed earnings in the foreign
operations or expects the earnings will be remitted in a tax neutral transaction. Management of the Company expects to be able to meet its cash and
working capital requirements for operations, facility expansion, capital additions, and cash dividends for the foreseeable future, and at least the next
12 months, through currently available funds, including funds available through our line-of-credit and cash generated from operations.

Future acquisition strategies may or may not require additional borrowings under the line-of-credit facility or other outside sources of funding.

Cash Flows From Operating Activities

The Company generated cash from operations of $254.4 million, $325.3 million, and $352.2 million in fiscal 2023, 2022, and 2021 respectively. The
decrease in cash generated from operating activities in fiscal 2023 as compared to fiscal 2022 was mainly a result of changes in net earnings and
changes in the timing of cash payments on certain operating assets and liabilities. The decrease in cash generated from operating activities in fiscal
2022 as compared to fiscal 2021 was mainly a result of changes in the timing of cash payments on certain operating assets and liabilities, largely offset
by an increase in year over year net earnings.

Cash Flows From Investing Activities

We continue to make investments in our business, including capital expenditures. During fiscal year 2023, the Company acquired Namocell, Inc for
$101.2 million, net of cash acquired. There were no acquisitions fiscal year 2022. The Company acquired Eminence and Asuragen during fiscal year
2021 for a total of approximately $225.4 million, net of cash acquired.

During the first fiscal quarter of 2023, the Company sold its remaining shares in Eminence, its partially-owned consolidated subsidiary, for $17.8
million. There were no sales of businesses in the comparative prior year period.

In the first fiscal quarter of 2023, the Company sold its remaining shares in its investment in CCXI for $73.2 million. There were no comparable
activities in the comparative prior year period.

The Company's net proceeds (outflow) from the purchase, sale and maturity of available-for-sale investments in fiscal 2023, 2022, and 2021 were $14.7
million, $(26.9) million, and $26.7 million, respectively. During fiscal year 2023, the Company's proceeds in available-for-sale investments relates to
the sale of excess cash in certificates of deposit that matured. As of June 30, 2023, there were no outstanding certificates of deposit. The outflow of cash
in fiscal year 2022 compared to fiscal year 2023 and fiscal year 2021 was driven by the purchase of the exchange traded investment
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JUDGH�ERQG�IXQGV�LQ�ILVFDO�\HDU�������ZKLFK�KDYH�D�FRVW�EDVLV�RI�������PLOOLRQ��WKDW�GLG�QRW�UHRFFXU�LQ�WKH�FRPSDUDWLYH�SHULRGV��7KH�SURFHHGV�LQ�ILVFDO
�����UHODWHG�WR�WKH�VDOH�RI�H[FHVV�FDVK�LQ�FHUWLILFDWHV�RI�GHSRVLW��7KH�&RPSDQ\¶V�LQYHVWPHQW�SROLF\�LV�WR�SODFH�H[FHVV�FDVK�LQ�FHUWLILFDWHV�RI�GHSRVLW�ZLWK
WKH�REMHFWLYH�RI�REWDLQLQJ�WKH�KLJKHVW�SRVVLEOH�UHWXUQ�ZKLOH�PLQLPL]LQJ�ULVN�DQG�NHHSLQJ�WKH�IXQGV�DFFHVVLEOH�

&DSLWDO�DGGLWLRQV�LQ�ILVFDO�\HDU�������������DQG������ZHUH�������PLOOLRQ��������PLOOLRQ��DQG�������PLOOLRQ��)LVFDO������FDSLWDO�H[SHQGLWXUHV�UHODWHG�WR
LQYHVWPHQWV�LQ�QHZ�EXLOGLQJV��PDFKLQHU\��DQG�,7�HTXLSPHQW��)LVFDO������FDSLWDO�H[SHQGLWXUHV�UHODWHG�WR�LQYHVWPHQWV�LQ�QHZ�EXLOGLQJV��PDFKLQHU\��DQG�,7
HTXLSPHQW���&DSLWDO�DGGLWLRQV�SODQQHG�IRU�ILVFDO������DUH�DSSUR[LPDWHO\�����PLOOLRQ�DQG�DUH�H[SHFWHG�WR�EH�ILQDQFHG�WKURXJK�FXUUHQWO\�DYDLODEOH�FDVK
DQG�FDVK�JHQHUDWHG�IURP�RSHUDWLRQV��,QFUHDVH�LQ�H[SHFWHG�DGGLWLRQV�LQ�ILVFDO������LV�UHODWHG�WR�LQFUHDVLQJ�FDSDFLW\�WR�PHHW�H[SHFWHG�VDOHV�JURZWK�DFURVV
WKH�&RPSDQ\�

'XULQJ�WKH�\HDU�HQGHG�-XQH�����������WKH�&RPSDQ\�SDLG�����PLOOLRQ�WR�HQWHU�LQWR�D�WZR�SDUW�IRUZDUG�FRQWUDFW�ZKLFK�UHTXLUHV�WKH�&RPSDQ\�WR�SXUFKDVH
WKH�IXOO�HTXLW\�LQWHUHVW�LQ�:LOVRQ�:ROI�LI�FHUWDLQ�DQQXDO�UHYHQXH�RU�(%,7'$�WKUHVKROGV�DUH�PHW��'XULQJ�ILVFDO�\HDU�������:LOVRQ�:ROI�PHW�WKH�(%,7'$
WDUJHW�DQG�WKH�&RPSDQ\�SDLG�DQ�DGGLWLRQDO������PLOOLRQ�WR�DFTXLUH�������RI�:LOVRQ�:ROI���7KH�VHFRQG�RSWLRQ�SD\PHQW�RI�DSSUR[LPDWHO\����ELOOLRQ�SOXV
SRWHQWLDO�FRQWLQJHQW�FRQVLGHUDWLRQ�LV�IRUHFDVWHG�WR�RFFXU�EHWZHHQ�ILVFDO������DQG�ILVFDO�������7KHUH�ZHUH�QR�FRPSDUDEOH�DFWLYLWLHV�LQ�WKH�FRPSDUDWLYH
SULRU�\HDU�SHULRG�

&DVK�)ORZV�)URP�)LQDQFLQJ�$FWLYLWLHV

,Q�ILVFDO�������������DQG�������WKH�&RPSDQ\�SDLG�FDVK�GLYLGHQGV�RI�������PLOOLRQ��������PLOOLRQ��������PLOOLRQ��UHVSHFWLYHO\��7KH�%RDUG�RI�'LUHFWRUV
SHULRGLFDOO\�FRQVLGHUV�WKH�SD\PHQW�RI�FDVK�GLYLGHQGV�

7KH� &RPSDQ\� UHFHLYHG� ������PLOOLRQ�� ������PLOOLRQ�� ������PLOOLRQ�� IRU� WKH� H[HUFLVH� RI� RSWLRQV� IRU� ����������� ����������� DQG� ���������� VKDUHV� RI
FRPPRQ�VWRFN�LQ�ILVFDO������������DQG�������UHVSHFWLYHO\�

'XULQJ� ILVFDO� ������ ������ DQG� ������ WKH�&RPSDQ\� UHSXUFKDVHG� ������PLOOLRQ�� �������PLOOLRQ�� DQG� ������PLOOLRQ�� UHVSHFWLYHO\�� LQ� VKDUH� UHSXUFKDVHV
LQFOXGHG�DV�D�FDVK�RXWIORZ�ZLWKLQ�)LQDQFLQJ�$FWLYLWLHV�

'XULQJ� ILVFDO�������������DQG������� WKH�&RPSDQ\�GUHZ��������PLOOLRQ��������PLOOLRQ��DQG��������PLOOLRQ�� UHVSHFWLYHO\��XQGHU� LWV� UHYROYLQJ� OLQH�RI�
FUHGLW� IDFLOLW\�� 5HSD\PHQWV� RI� �������PLOOLRQ�� �������PLOOLRQ�� DQG� �������PLOOLRQ� ZHUH�PDGH� RQ� LWV� OLQH�RI�FUHGLW� LQ� ILVFDO� ������ ������ DQG� �����
UHVSHFWLYHO\�

7KHUH�ZHUH�QR�SD\PHQWV�GXULQJ�ILVFDO������IRU�FRQWLQJHQW�FRQVLGHUDWLRQ��'XULQJ�ILVFDO�������WKH�&RPSDQ\�PDGH������PLOOLRQ�LQ�FDVK�SD\PHQWV�WRZDUGV
WKH�4XDG�FRQWLQJHQW�FRQVLGHUDWLRQ�OLDELOLW\��2I�WKH������PLOOLRQ�LQ�WRWDO�SD\PHQWV�������PLOOLRQ�LV�FODVVLILHG�DV�ILQDQFLQJ�RQ�WKH�VWDWHPHQW�RI�FDVK�IORZV�
7KH�UHPDLQLQJ������PLOOLRQ�LV�UHFRUGHG�DV�RSHUDWLQJ�RQ�WKH�VWDWHPHQW�RI�FDVK�IORZV�DV�LW�UHSUHVHQWV�WKH�FRQVLGHUDWLRQ�OLDELOLW\�WKDW�H[FHHGV�WKH�DPRXQW�RI
WKH�FRQWLQJHQW�FRQVLGHUDWLRQ�OLDELOLW\�UHFRJQL]HG�DW�WKH�DFTXLVLWLRQ�GDWH��'XULQJ�ILVFDO�������WKHUH�ZHUH�QR�SD\PHQWV�UHODWHG�WR�FRQWLQJHQW�FRQVLGHUDWLRQ
FODVVLILHG� DV� ILQDQFLQJ� DFWLYLWLHV�� 7KH� &RPSDQ\� PDGH� ����� PLOOLRQ� LQ� FRQWLQJHQW� FRQVLGHUDWLRQ� SD\PHQWV�� ZKLFK� ZHUH� FODVVLILHG� ZLWKLQ� RSHUDWLQJ
DFWLYLWLHV

'XULQJ� ILVFDO������������DQG������� WKH�&RPSDQ\�SDLG�������PLOOLRQ��������PLOOLRQ� DQG�������PLOOLRQ�� UHVSHFWLYHO\�� IRU� WD[HV� UHPLWWHG�RQ�EHKDOI�RI
SDUWLFLSDQWV�LQ�QHW�VKDUH�VHWWOHPHQW�WUDQVDFWLRQV�DQG�UHVWULFWHG�VWRFN�XQLWV��7KLV�LV�LQFOXGHG�DV�D�FDVK�RXWIORZ�ZLWKLQ�WKH�RWKHU�ILQDQFLQJ�DFWLYLWLHV�OLQH�RI
WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�FDVK�IORZV�

7KH�LQFUHDVH�LQ�RWKHU�ILQDQFLQJ�DFWLYLW\�GXULQJ�ILVFDO������FRPSDUHG�WR�ILVFDO������LV�SULPDULO\�UHODWHG�WR�IHHV�IRU�WKH�DPHQGHG�&UHGLW�$JUHHPHQW�WKDW
RFFXUUHG�LQ�WKH�ILUVW�ILVFDO�TXDUWHU�

&5,7,&$/�$&&2817,1*�32/,&,(6

0DQDJHPHQW¶V� GLVFXVVLRQ� DQG� DQDO\VLV� RI� WKH�&RPSDQ\¶V� ILQDQFLDO� FRQGLWLRQ� DQG� UHVXOWV� RI� RSHUDWLRQV� DUH� EDVHG� XSRQ� WKH�&RPSDQ\¶V�&RQVROLGDWHG
)LQDQFLDO�6WDWHPHQWV��ZKLFK�KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG� LQ� WKH�8QLWHG�6WDWHV�RI�$PHULFD� �8�6�
*$$3���7KH�SUHSDUDWLRQ�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�MXGJPHQWV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�
OLDELOLWLHV��UHYHQXHV�DQG�H[SHQVHV��DQG�UHODWHG�GLVFORVXUH�RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV��2Q�DQ�RQJRLQJ�EDVLV��PDQDJHPHQW�HYDOXDWHV�LWV�HVWLPDWHV�
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grade bond funds in fiscal year 2022, which have a cost basis of $25.0 million, that did not reoccur in the comparative periods. The proceeds in fiscal
2021 related to the sale of excess cash in certificates of deposit. The Company's investment policy is to place excess cash in certificates of deposit with
the objective of obtaining the highest possible return while minimizing risk and keeping the funds accessible.

Capital additions in fiscal year 2023, 2022, and 2021 were $38.2 million, $44.9 million, and $44.3 million. Fiscal 2023 capital expenditures related to
investments in new buildings, machinery, and IT equipment. Fiscal 2023 capital expenditures related to investments in new buildings, machinery, and IT
equipment . Capital additions planned for fiscal 2024 are approximately $65 million and are expected to be financed through currently available cash
and cash generated from operations. Increase in expected additions in fiscal 2024 is related to increasing capacity to meet expected sales growth across
the Company.

During the year ended June 30, 2022, the Company paid $25 million to enter into a two-part forward contract which requires the Company to purchase
the full equity interest in Wilson Wolf if certain annual revenue or EBITDA thresholds are met. During fiscal year 2023, Wilson Wolf met the EBITDA
target and the Company paid an additional $232 million to acquire 19.9% of Wilson Wolf. The second option payment of approximately $1 billion plus
potential contingent consideration is forecasted to occur between fiscal 2026 and fiscal 2028. There were no comparable activities in the comparative
prior year period.

Cash Flows From Financing Activities

In fiscal 2023, 2022, and 2021, the Company paid cash dividends of $50.3 million, $50.2 million, $49.6 million, respectively. The Board of Directors
periodically considers the payment of cash dividends.

The Company received $29.8 million, $77.2 million, $65.1 million, for the exercise of  options for 1,578,000, 2,450,000, and 2,509,000 shares of
common stock in fiscal 2023, 2022 and 2021, respectively.

During fiscal 2023, 2022, and 2021, the Company repurchased $19.6 million, $161.0 million, and $43.2 million, respectively, in share repurchases
included as a cash outflow within Financing Activities.

During fiscal 2023, 2022, and 2021, the Company drew $619.7 million, $90.0 million, and $256.0 million, respectively, under its revolving line-of-
credit facility. Repayments o f  $525.7 million, $175.5 million, and $271.5 million were made on its line-of-credit in fiscal 2023, 2022, and 2021,
respectively.

There were no payments during fiscal 2023 for contingent consideration. During fiscal 2022, the Company made $4.0 million in cash payments towards
the Quad contingent consideration liability. Of the $4.0 million in total payments, $0.7 million is classified as financing on the statement of cash flows.
The remaining $3.3 million is recorded as operating on the statement of cash flows as it represents the consideration liability that exceeds the amount of
the contingent consideration liability recognized at the acquisition date. During fiscal 2021, there were no payments related to contingent consideration
classified as financing activities. The Company made $0.3 million in contingent consideration payments, which were classified within operating
activities

During fiscal 2023, 2022 and 2021, the Company paid $28.9 million, $23.5 million and $19.3 million, respectively, for taxes remitted on behalf of
participants in net share settlement transactions and restricted stock units. This is included as a cash outflow within the other financing activities line of
the consolidated statements of cash flows.

The increase in other financing activity during fiscal 2023 compared to fiscal 2022 is primarily related to fees for the amended Credit Agreement that
occurred in the first fiscal quarter.

CRITICAL ACCOUNTING POLICIES

Management's discussion and analysis of the Company's financial condition and results of  operations are based upon the Company's Consolidated
Financial Statements, which have been prepared in accordance with accounting principles generally accepted in the United States of America (U.S.
GAAP). The preparation of these financial statements requires management to make estimates and judgments that affect the reported amounts of assets,
liabilities, revenues and expenses, and related disclosure of contingent assets and liabilities. On an ongoing basis, management evaluates its estimates.
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0DQDJHPHQW�EDVHV�LWV�HVWLPDWHV�RQ�KLVWRULFDO�H[SHULHQFH�DQG�RQ�YDULRXV�RWKHU�DVVXPSWLRQV�WKDW�DUH�EHOLHYHG�WR�EH�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV�
WKH� UHVXOWV�RI�ZKLFK� IRUP� WKH�EDVLV� IRU�PDNLQJ� MXGJPHQWV�DERXW� WKH�FDUU\LQJ�YDOXHV�RI�DVVHWV�DQG� OLDELOLWLHV� WKDW�DUH�QRW� UHDGLO\�DSSDUHQW� IURP�RWKHU
VRXUFHV��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV�XQGHU�GLIIHUHQW�DVVXPSWLRQV�RU�FRQGLWLRQV�

7KH�&RPSDQ\�KDV�LGHQWLILHG�WKH�SROLFLHV�RXWOLQHG�EHORZ�DV�FULWLFDO�WR�LWV�EXVLQHVV�RSHUDWLRQV�DQG�DQ�XQGHUVWDQGLQJ�RI�UHVXOWV�RI�RSHUDWLRQV��7KH�OLVWLQJ�LV
QRW� LQWHQGHG� WR� EH� D� FRPSUHKHQVLYH� OLVW� RI� DOO� DFFRXQWLQJ� SROLFLHV�� LQYHVWRUV� VKRXOG� DOVR� UHIHU� WR�1RWH� �� WR� WKH� &RQVROLGDWHG� )LQDQFLDO� 6WDWHPHQWV
LQFOXGHG�LQ�,WHP���RI�WKLV�$QQXDO�5HSRUW�RQ�)RUP����.�

%XVLQHVV�&RPELQDWLRQV

:H�DOORFDWH� WKH�SXUFKDVH�SULFH�RI�DFTXLUHG�EXVLQHVVHV� WR� WKH�HVWLPDWHG�IDLU�YDOXHV�RI� WKH�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�DV�RI� WKH�GDWH�RI� WKH
DFTXLVLWLRQ��7KH�FDOFXODWLRQV�XVHG�WR�GHWHUPLQH�WKH�IDLU�YDOXH�RI�WKH�ORQJ�OLYHG�DVVHWV�DFTXLUHG��SULPDULO\�LQWDQJLEOH�DVVHWV��FDQ�EH�FRPSOH[�DQG�UHTXLUH
VLJQLILFDQW� MXGJPHQW��:H�ZHLJK�PDQ\� IDFWRUV�ZKHQ� FRPSOHWLQJ� WKHVH� HVWLPDWHV� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� WKH� QDWXUH� RI� WKH� DFTXLUHG� FRPSDQ\¶V
EXVLQHVV�� LWV� FRPSHWLWLYH� SRVLWLRQ�� VWUHQJWKV�� DQG� FKDOOHQJHV�� LWV� KLVWRULFDO� ILQDQFLDO� SRVLWLRQ� DQG� SHUIRUPDQFH�� HVWLPDWHG� FXVWRPHU� UHWHQWLRQ� UDWHV�
GLVFRXQW� UDWHV��DQG� IXWXUH�SODQV� IRU� WKH�FRPELQHG�HQWLW\��:H�PD\�DOVR�HQJDJH� LQGHSHQGHQW�YDOXDWLRQ�VSHFLDOLVWV��ZKHQ�QHFHVVDU\�� WR�DVVLVW� LQ� WKH� IDLU
YDOXH�FDOFXODWLRQV�IRU�VLJQLILFDQW�DFTXLUHG�ORQJ�OLYHG�DVVHWV�

7KH�IDLU�YDOXH�RI�DFTXLUHG�WHFKQRORJ\�LV�JHQHUDOO\�WKH�SULPDU\�DVVHW�LGHQWLILHG�DQG�WKHUHIRUH�HVWLPDWHG�XVLQJ�WKH�PXOWL�SHULRG�H[FHVV�HDUQLQJV�PHWKRG�
7KH�PXOWL�SHULRG�H[FHVV�HDUQLQJV�PHWKRG�PRGHO�HVWLPDWHV�UHYHQXHV�DQG�FDVK�IORZV�GHULYHG�IURP�WKH�SULPDU\�DVVHW�DQG�WKHQ�GHGXFWV�SRUWLRQV�RI�WKH�FDVK
IORZ�WKDW�FDQ�EH�DWWULEXWHG�WR�VXSSRUWLQJ�DVVHWV��VXFK�DV�7UDGH�1DPHV�DQG�LQ�SURFHVV�UHVHDUFK�DQG�GHYHORSPHQW��WKDW�FRQWULEXWHG�WR�WKH�JHQHUDWLRQ�RI�WKH
FDVK�IORZV��7KH�UHVXOWLQJ�FDVK�IORZ��ZKLFK�LV�DWWULEXWDEOH�VROHO\�WR�WKH�SULPDU\�DVVHW�DFTXLUHG��LV�WKHQ�GLVFRXQWHG�DW�D�UDWH�RI�UHWXUQ�FRPPHQVXUDWH�ZLWK
WKH�ULVN�RI�WKH�DVVHW�WR�FDOFXODWH�D�SUHVHQW�YDOXH��7KH�7UDGH�1DPH�LV�JHQHUDOO\�FDOFXODWHG�XVLQJ�WKH�UHOLHI�IURP�UR\DOW\�PHWKRG��ZKLFK�FDOFXODWHV�WKH�FRVW
VDYLQJV� DVVRFLDWHG�ZLWK�RZQLQJ� UDWKHU� WKDQ� OLFHQVLQJ� WKH� WHFKQRORJ\��$VVXPHG� UR\DOW\� UDWHV� DUH� DSSOLHG� WR� WKH�SURMHFWHG� UHYHQXHV� IRU� WKH� UHPDLQLQJ
XVHIXO� OLIH� RI� WKH� WHFKQRORJ\� WR� HVWLPDWH� WKH� UR\DOW\� VDYLQJV�� ,Q�SURFHVV� UHVHDUFK� DQG� GHYHORSPHQW� DVVHWV� DUH� YDOXHG� XVLQJ� WKH�PXOWL�SHULRG� H[FHVV
HDUQLQJV� PHWKRG� ZKHQ� WKH� FDVK� IORZV� IURP� WKH� LQ�SURFHVV� UHVHDUFK� DQG� GHYHORSPHQW� DVVHWV� DUH� VHSDUDWHO\� LGHQWLILDEOH� IURP� WKH� SULPDU\� DVVHW�� ,Q
FLUFXPVWDQFHV� WKDW� &XVWRPHU� 5HODWLRQVKLS� DVVHWV� DUH� LGHQWLILHG� WKDW� DUH� QRW� WKH� SULPDU\� DVVHW�� WKH\� DUH� YDOXHG� XVLQJ� WKH� GLVWULEXWRU� PRGHO� LQFRPH
DSSURDFK��ZKLFK� LVRODWHV�UHYHQXHV�DQG�FDVK�IORZ�DVVRFLDWHG�ZLWK� WKH�VDOHV�DQG�GLVWULEXWLRQ�IXQFWLRQ�RI� WKH�HQWLW\�DQG�DWWULEXWDEOH� WR�FXVWRPHU�UHODWHG
DVVHWV��ZKLFK�DUH�WKHQ�GLVFRXQWHG�DW�D�UDWH�RI�UHWXUQ�FRPPHQVXUDWH�ZLWK�WKH�ULVN�RI�WKH�DVVHW�WR�FDOFXODWH�D�SUHVHQW�YDOXH�

:H� HVWLPDWH� WKH� IDLU� YDOXH� RI� OLDELOLWLHV� IRU� FRQWLQJHQW� FRQVLGHUDWLRQ� E\� GLVFRXQWLQJ� WR� SUHVHQW� YDOXH� WKH� SUREDELOLW\�ZHLJKWHG� FRQWLQJHQW� SD\PHQWV
H[SHFWHG�WR�EH�PDGH��)RU�SRWHQWLDO�SD\PHQWV�UHODWHG�WR�ILQDQFLDO�SHUIRUPDQFH�EDVHG�PLOHVWRQHV��SURMHFWHG�UHYHQXH�DQG�RU�(%,7'$�DPRXQWV��YRODWLOLW\
DQG�GLVFRXQW�UDWHV�DVVXPSWLRQV�DUH�LQFOXGHG�LQ�WKH�HVWLPDWHG�DPRXQWV��)RU�SRWHQWLDO�SD\PHQWV�UHODWHG�WR�SURGXFW�GHYHORSPHQW�PLOHVWRQHV��WKH�IDLU�YDOXH
LV�EDVHG�RQ�WKH�SUREDELOLW\�RI�DFKLHYHPHQW�RI�VXFK�PLOHVWRQHV��7KH�H[FHVV�RI�WKH�SXUFKDVH�SULFH�RYHU�WKH�HVWLPDWHG�IDLU�YDOXH�RI�WKH�QHW�DVVHWV�DFTXLUHG�LV
UHFRUGHG�DV�JRRGZLOO��*RRGZLOO�LV�QRW�DPRUWL]HG��EXW�LV�VXEMHFW�WR�LPSDLUPHQW�WHVWLQJ�RQ�DW�OHDVW�DQ�DQQXDO�EDVLV�

:H� DUH� DOVR� UHTXLUHG� WR� HVWLPDWH� WKH� XVHIXO� OLYHV� RI� WKH� DFTXLUHG� LQWDQJLEOH� DVVHWV��ZKLFK�GHWHUPLQHV� WKH� DPRXQW� RI� DFTXLVLWLRQ�UHODWHG� DPRUWL]DWLRQ
H[SHQVH�ZH�ZLOO� UHFRUG� LQ� IXWXUH�SHULRGV��(DFK� UHSRUWLQJ�SHULRG��ZH�HYDOXDWH� WKH� UHPDLQLQJ�XVHIXO� OLYHV�RI�RXU�DPRUWL]DEOH� LQWDQJLEOHV� WR�GHWHUPLQH
ZKHWKHU�HYHQWV�RU�FLUFXPVWDQFHV�ZDUUDQW�D�UHYLVLRQ�WR�WKH�UHPDLQLQJ�SHULRG�RI�DPRUWL]DWLRQ�

:KLOH�ZH�XVH�RXU�EHVW�HVWLPDWHV�DQG�DVVXPSWLRQV��RXU�IDLU�YDOXH�HVWLPDWHV�DUH�LQKHUHQWO\�XQFHUWDLQ�DQG�VXEMHFW� WR�UHILQHPHQW��$V�D�UHVXOW��GXULQJ�WKH
PHDVXUHPHQW�SHULRG��ZKLFK�PD\�EH�XS�WR�RQH�\HDU�IURP�WKH�DFTXLVLWLRQ�GDWH��ZH�PD\�UHFRUG�DGMXVWPHQWV�WR�WKH�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�
ZLWK� WKH� FRUUHVSRQGLQJ� RIIVHW� WR� JRRGZLOO�� $Q\� DGMXVWPHQWV� UHTXLUHG� DIWHU� WKH� PHDVXUHPHQW� SHULRG� DUH� UHFRUGHG� LQ� WKH� FRQVROLGDWHG� VWDWHPHQWV� RI
HDUQLQJV�

7KH�MXGJPHQWV�UHTXLUHG�LQ�GHWHUPLQLQJ�WKH�HVWLPDWHG�IDLU�YDOXHV�DQG�H[SHFWHG�XVHIXO�OLYHV�DVVLJQHG�WR�HDFK�FODVV�RI�DVVHWV�DQG�OLDELOLWLHV�DFTXLUHG�FDQ
VLJQLILFDQWO\�DIIHFW�QHW�LQFRPH��)RU�H[DPSOH��GLIIHUHQW�FODVVHV�RI�DVVHWV�ZLOO�KDYH�XVHIXO�OLYHV�WKDW�GLIIHU��&RQVHTXHQWO\��WR�WKH�H[WHQW�D�ORQJHU�OLYHG�DVVHW
LV�DVFULEHG�JUHDWHU�YDOXH�WKDQ�D�VKRUWHU�OLYHG�DVVHW��QHW�LQFRPH
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Management bases its estimates on historical experience and on various other assumptions that are believed to be reasonable under the circumstances,
the results of which form the basis for making judgments about the carrying values of assets and liabilities that are not readily apparent from other
sources. Actual results may differ from these estimates under different assumptions or conditions.

The Company has identified the policies outlined below as critical to its business operations and an understanding of results of operations. The listing is
not intended to be a comprehensive list of all accounting policies; investors should also refer to Note 1 to the Consolidated Financial Statements
included in Item 8 of this Annual Report on Form 10-K.

Business Combinations

We allocate the purchase price of acquired businesses to the estimated fair values of the assets acquired and liabilities assumed as of the date of the
acquisition. The calculations used to determine the fair value of the long-lived assets acquired, primarily intangible assets, can be complex and require
significant judgment. We weigh many factors when completing these estimates including, but not limited to, the nature of the acquired company's
business; its competitive position, strengths, and challenges; its historical £mancial position and performance; estimated customer retention rates;
discount rates; and future plans for the combined entity. We may also engage independent valuation specialists, when necessary, to assist in the fair
value calculations for significant acquired long-lived assets.

The fair value of acquired technology is generally the primary asset identified and therefore estimated using the multi-period excess earnings method.
The multi-period excess earnings method model estimates revenues and cash flows derived from the primary asset and then deducts portions of the cash
flow that can be attributed to supporting assets, such as Trade Names and in-process research and development, that contributed to the generation of the
cash flows. The resulting cash flow, which is attributable solely to the primary asset acquired, is then discounted at a rate of return commensurate with
the risk of the asset to calculate a present value. The Trade Name is generally calculated using the relief from royalty method, which calculates the cost
savings associated with owning rather than licensing the technology. Assumed royalty rates are applied to the projected revenues for the remaining
useful life of  the technology to estimate the royalty savings. In-process research and development assets are valued using the multi-period excess
earnings method when the cash flows from the in-process research and development assets are separately identifiable from the primary asset. In
circumstances that Customer Relationship assets are identified that are not the primary asset, they are valued using the distributor model income
approach, which isolates revenues and cash flow associated with the sales and distribution function of the entity and attributable to customer-related
assets, which are then discounted at a rate of return commensurate with the risk of the asset to calculate a present value.

We estimate the fair value of liabilities for contingent consideration by discounting to present value the probability weighted contingent payments
expected to be made. For potential payments related to financial performance based milestones, projected revenue and/or EBITDA amounts, volatility
and discount rates assumptions are included in the estimated amounts. For potential payments related to product development milestones, the fair value
is based on the probability of achievement of such milestones. The excess of the purchase price over the estimated fair value of the net assets acquired is
recorded as goodwill. Goodwill is not amortized, but is subject to impairment testing on at least an annual basis.

We are also required to estimate the useful lives of  the acquired intangible assets, which determines the amount of acquisition-related amortization
expense we will record in future periods. Each reporting period, we evaluate the remaining useful lives of  our amortizable intangibles to determine
whether events or circumstances warrant a revision to the remaining period of amortization.

While we use our best estimates and assumptions, our fair value estimates are inherently uncertain and subject to refinement. As a result, during the
measurement period, which may be up to one year from the acquisition date, we may record adjustments to the assets acquired and liabilities assumed,
with the corresponding offset to goodwill. Any adjustments required after the measurement period are recorded in the consolidated statements of
earnings.

The judgments required in determining the estimated fair values and expected useful lives assigned to each class of assets and liabilities acquired can
significantly affect net income. For example, different classes of assets will have useful lives that differ. Consequently, to the extent a longer-lived asset
is ascribed greater value than a shorter-lived asset, net income
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LQ�D�JLYHQ�SHULRG�PD\�EH�KLJKHU��$GGLWLRQDOO\��DVVLJQLQJ�D�ORZHU�YDOXH�WR�DPRUWL]DEOH�LQWDQJLEOHV�ZRXOG�UHVXOW�LQ�D�KLJKHU�DPRXQW�DVVLJQHG�WR�JRRGZLOO�
$V�JRRGZLOO�LV�QRW�DPRUWL]HG��WKLV�ZRXOG�EHQHILW�QHW�LQFRPH�LQ�D�JLYHQ�SHULRG��DOWKRXJK�JRRGZLOO�LV�VXEMHFW�WR�DQQXDO�LPSDLUPHQW�DQDO\VLV�

,PSDLUPHQW�RI�*RRGZLOO

*RRGZLOO

*RRGZLOO�ZDV��������PLOOLRQ�DV�RI�-XQH�����������ZKLFK�UHSUHVHQWHG�����RI�WRWDO�DVVHWV��*RRGZLOO�LV�WHVWHG�IRU�LPSDLUPHQW�RQ�DQ�DQQXDO�EDVLV�LQ�WKH
IRXUWK�TXDUWHU�RI�HDFK�\HDU��RU�PRUH�IUHTXHQWO\�LI�HYHQWV�RFFXU�RU�FLUFXPVWDQFHV�FKDQJH�WKDW�FRXOG�LQGLFDWH�D�SRVVLEOH�LPSDLUPHQW�

7R�DQDO\]H�JRRGZLOO�IRU�LPSDLUPHQW��ZH�PXVW�DVVLJQ�RXU�JRRGZLOO�WR�LQGLYLGXDO�UHSRUWLQJ�XQLWV��,GHQWLILFDWLRQ�RI�UHSRUWLQJ�XQLWV�LQFOXGHV�DQ�DQDO\VLV�RI
WKH�FRPSRQHQWV�WKDW�FRPSULVH�HDFK�RI�RXU�RSHUDWLQJ�VHJPHQWV��ZKLFK�FRQVLGHUV��DPRQJ�RWKHU�WKLQJV��WKH�PDQQHU�LQ�ZKLFK�ZH�RSHUDWH�RXU�EXVLQHVV�DQG
WKH�DYDLODELOLW\�RI�GLVFUHWH�ILQDQFLDO�LQIRUPDWLRQ��&RPSRQHQWV�RI�DQ�RSHUDWLQJ�VHJPHQW�DUH�DJJUHJDWHG�WR�IRUP�RQH�UHSRUWLQJ�XQLW�LI�WKH�FRPSRQHQWV�KDYH
VLPLODU�HFRQRPLF�FKDUDFWHULVWLFV��:H�SHULRGLFDOO\�UHYLHZ�RXU�UHSRUWLQJ�XQLWV�WR�HQVXUH�WKDW�WKH\�FRQWLQXH�WR�UHIOHFW�WKH�PDQQHU�LQ�ZKLFK�ZH�RSHUDWH�RXU
EXVLQHVV�

7KH�&RPSDQ\�WHVWV�JRRGZLOO�IRU�LPSDLUPHQW�E\�HLWKHU�SHUIRUPLQJ�D�TXDOLWDWLYH�HYDOXDWLRQ�RU�D�TXDQWLWDWLYH�WHVW��7KH�TXDOLWDWLYH�HYDOXDWLRQ�IRU�JRRGZLOO
LV�DQ�DVVHVVPHQW�RI�IDFWRUV�LQFOXGLQJ�UHSRUWLQJ�XQLW�VSHFLILF�RSHUDWLQJ�UHVXOWV�DV�ZHOO�DV�LQGXVWU\�DQG�PDUNHW�FRQGLWLRQV��RYHUDOO�ILQDQFLDO�SHUIRUPDQFH�
DQG�RWKHU� UHOHYDQW� HYHQWV�DQG� IDFWRUV� WR�GHWHUPLQH�ZKHWKHU� LW� LV�PRUH� OLNHO\� WKDQ�QRW� WKDW� WKH� IDLU�YDOXHV�RI� D� UHSRUWLQJ�XQLW� LV� OHVV� WKDQ� LWV� FDUU\LQJ
DPRXQW��LQFOXGLQJ�JRRGZLOO��7KH�&RPSDQ\�PD\�HOHFW�WR�E\SDVV�WKH�TXDOLWDWLYH�DVVHVVPHQW�IRU�LWV�UHSRUWLQJ�XQLWV�DQG�SHUIRUP�D�TXDQWLWDWLYH�WHVW�

7KH�TXDQWLWDWLYH�LPSDLUPHQW�WHVW�UHTXLUHV�XV�WR�HVWLPDWH�WKH�IDLU�YDOXH�RI�RXU�UHSRUWLQJ�XQLWV�EDVHG�RQ�WKH�LQFRPH�DSSURDFK��7KH�LQFRPH�DSSURDFK�LV�D
YDOXDWLRQ�WHFKQLTXH�XQGHU�ZKLFK�ZH�HVWLPDWH�IXWXUH�FDVK�IORZV�XVLQJ�WKH�UHSRUWLQJ�XQLW¶V�ILQDQFLDO�IRUHFDVW�IURP�WKH�SHUVSHFWLYH�RI�DQ�XQUHODWHG�PDUNHW
SDUWLFLSDQW��8VLQJ�KLVWRULFDO�WUHQGLQJ�DQG�LQWHUQDO�IRUHFDVWLQJ�WHFKQLTXHV��ZH�SURMHFW�UHYHQXH�DQG�DSSO\�RXU�IL[HG�DQG�YDULDEOH�FRVW�H[SHULHQFH�UDWH�WR�WKH
SURMHFWHG�UHYHQXH�WR�DUULYH�DW�WKH�IXWXUH�FDVK�IORZV��$�WHUPLQDO�YDOXH�LV�WKHQ�DSSOLHG�WR�WKH�SURMHFWHG�FDVK�IORZ�VWUHDP��)XWXUH�HVWLPDWHG�FDVK�IORZV�DUH
GLVFRXQWHG� WR� WKHLU�SUHVHQW�YDOXH� WR�FDOFXODWH� WKH�HVWLPDWHG�IDLU�YDOXH��7KH�GLVFRXQW� UDWH�XVHG� LV� WKH�YDOXH�ZHLJKWHG�DYHUDJH�RI�RXU�HVWLPDWHG�FRVW�RI
FDSLWDO�GHULYHG�XVLQJ�ERWK�NQRZQ�DQG�HVWLPDWHG�FXVWRPDU\�PDUNHW�PHWULFV��,Q�GHWHUPLQLQJ�WKH�HVWLPDWHG�IDLU�YDOXH�RI�D�UHSRUWLQJ�XQLW��ZH�DUH�UHTXLUHG�WR
HVWLPDWH� D� QXPEHU� RI� IDFWRUV�� LQFOXGLQJ� SURMHFWHG� RSHUDWLQJ� UHVXOWV�� WHUPLQDO� JURZWK� UDWHV�� HFRQRPLF� FRQGLWLRQV�� DQWLFLSDWHG� IXWXUH� FDVK� IORZV�� WKH
GLVFRXQW�UDWH�DQG�WKH�DOORFDWLRQ�RI�VKDUHG�RU�FRUSRUDWH�LWHPV�

)RU� ILVFDO� ������ZH� HOHFWHG� WR� SHUIRUP�D�TXDOLWDWLYH� DQDO\VLV� IRU� DOO� ILYH� UHSRUWLQJ�XQLWV��7KH�&RPSDQ\�GHWHUPLQHG�� DIWHU� SHUIRUPLQJ� WKH�TXDOLWDWLYH
DQDO\VLV��WKHUH�ZDV�QR�HYLGHQFH�WKDW�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�IDLU�YDOXH�ZDV�OHVV�WKDQ�WKH�FDUU\LQJ�DPRXQWV��WKHUHIRUH��LW�ZDV�QRW�QHFHVVDU\�WR
SHUIRUP�D�TXDQWLWDWLYH�LPSDLUPHQW�WHVW�LQ�ILVFDO�������7KH�&RPSDQ\�GLG�QRW�LGHQWLI\�DQ\�WULJJHULQJ�HYHQWV�DIWHU�RXU�DQQXDO�JRRGZLOO�LPSDLUPHQW�DQDO\VLV
WKURXJK�-XQH�����������WKH�GDWH�RI�RXU�FRQVROLGDWHG�EDODQFH�VKHHW��WKDW�ZRXOG�UHTXLUH�DQ�DGGLWLRQDO�JRRGZLOO�LPSDLUPHQW�DVVHVVPHQW�WR�EH�SHUIRUPHG�

,Q�WKH�ILUVW�TXDUWHU�RI�ILVFDO�������WKH�&RPSDQ\�FRPELQHG�WKH�PDQDJHPHQW�RI�WKH�([RVRPH�'LDJQRVWLFV�DQG�$VXUDJHQ�UHSRUWLQJ�XQLWV��ERWK�RI�ZKLFK�DUH
LQFOXGHG� LQ� WKH� 'LDJQRVWLFV� DQG� *HQRPLFV� RSHUDWLQJ� VHJPHQW�� ,Q� FRQMXQFWLRQ� ZLWK� WKH� FRPELQDWLRQ� RI� WKH� UHSRUWLQJ� XQLWV�� D� TXDOLWDWLYH� JRRGZLOO
LPSDLUPHQW�DVVHVVPHQW�ZDV�SHUIRUPHG��7KH�TXDOLWDWLYH�DVVHVVPHQW�LGHQWLILHG�QR�LQGLFDWRUV�RI�LPSDLUPHQW�

,Q�WKH�VHFRQG�TXDUWHU�RI�ILVFDO������(PLQHQFH�QRWLILHG�WKH�&RPSDQ\�RI�LWV�QHHG�IRU�DGGLWLRQDO�FDSLWDO� WR�H[HFXWH�LWV�JURZWK�SODQ��7KH�&RPSDQ\�ILUVW
DWWHPSWHG�WR�ILQG�RXWVLGH�HTXLW\�ILQDQFLQJ�VXSSRUW�IRU�WKH�(PLQHQFH�LQYHVWPHQW�EXW�ZDV�XQDEOH�WR�GR�VR��7KH�&RPSDQ\�WKHQ�UHYLHZHG�WKH�DGGLWLRQDO
ILQDQFLQJ� QHHGV� UHTXLUHG� WR� VXFFHVVIXOO\� UDPS� (PLQHQFH¶V� EXVLQHVV�� ZKLFK� XOWLPDWHO\� GLG� QRW�PHHW� WKH� &RPSDQ\¶V� UHWXUQ� RQ� FDSLWDO� UHTXLUHPHQWV�
7KHUHIRUH�� WKH� &RPSDQ\� GLG� QRW� SURYLGH� DGGLWLRQDO� IXQGLQJ� WR� (PLQHQFH�� $V� D� UHVXOW� RI� QRW� REWDLQLQJ� DGGLWLRQDO� ILQDQFLQJ�� (PLQHQFH� QRWLILHG� WKH
&RPSDQ\�RI�LWV�SODQV�WR�FHDVH�RSHUDWLRQV�DQG�OLTXLGDWH�LWV�EXVLQHVV�

*LYHQ�WKH�XSFRPLQJ�OLTXLGDWLRQ�SURFHVV�WR�GLVSRVH�RI�WKH�(PLQHQFH�DVVHWV��WKH�&RPSDQ\�LGHQWLILHG�D�WULJJHULQJ�HYHQW�DQG�SHUIRUPHG�LPSDLUPHQW�WHVWLQJ
GXULQJ�WKH�VHFRQG�TXDUWHU�RI�ILVFDO�������7KH�LPSDLUPHQW�WHVWLQJ�UHVXOWHG�LQ�D�IXOO
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in a given period may be higher. Additionally, assigning a lower value to amortizable intangibles would result in a higher amount assigned to goodwill.
As goodwill is not amortized, this would benefit net income in a given period, although goodwill is subject to annual impairment analysis.

Impairment of Goodwill

Goodwill

Goodwill was $872.7 million as of June 30, 2023, which represented 33% of total assets. Goodwill is tested for impairment on an annual basis in the
fourth quarter of each year, or more frequently if events occur or circumstances change that could indicate a possible impairment.

To analyze goodwill for impairment, we must assign our goodwill to individual reporting units. Identification of reporting units includes an analysis of
the components that comprise each of our operating segments, which considers, among other things, the manner in which we operate our business and
the availability of discrete financial information. Components of an operating segment are aggregated to form one reporting unit i f  the components have
similar economic characteristics. We periodically review our reporting units to ensure that they continue to reflect the manner in which we operate our
business.

The Company tests goodwill for impairment by either performing a qualitative evaluation or a quantitative test. The qualitative evaluation for goodwill
is an assessment of factors including reporting unit specific operating results as well as industry and market conditions, overall financial performance,
and other relevant events and factors to determine whether it is more likely than not that the fair values of a reporting unit is less than its carrying
amount, including goodwill. The Company may elect to bypass the qualitative assessment for its reporting units and perform a quantitative test.

The quantitative impairment test requires us to estimate the fair value of our reporting units based on the income approach. The income approach is a
valuation technique under which we estimate future cash flows using the reporting unit's financial forecast from the perspective of an unrelated market
participant. Using historical trending and internal forecasting techniques, we project revenue and apply our fixed and variable cost experience rate to the
projected revenue to arrive at the future cash flows. A terminal value is then applied to the projected cash flow stream. Future estimated cash flows are
discounted to their present value to calculate the estimated fair value. The discount rate used is the value-weighted average of our estimated cost of
capital derived using both known and estimated customary market metrics. In determining the estimated fair value of a reporting unit, we are required to
estimate a number of factors, including projected operating results, terminal growth rates, economic conditions, anticipated future cash flows, the
discount rate and the allocation of shared or corporate items.

For fiscal 2023, we elected to perform a qualitative analysis for all five reporting units. The Company determined, after performing the qualitative
analysis, there was no evidence that it is more likely than not that the fair value was less than the carrying amounts, therefore, it was not necessary to
perform a quantitative impairment test in fiscal 2023. The Company did not identify any triggering events after our annual goodwill impairment analysis
through June 30, 2023, the date of our consolidated balance sheet, that would require an additional goodwill impairment assessment to be performed.

In the first quarter of fiscal 2022, the Company combined the management of the Exosome Diagnostics and Asuragen reporting units, both of which are
included in the Diagnostics and Genomics operating segment. In conjunction with the combination o f  the reporting units, a qualitative goodwill
impairment assessment was performed. The qualitative assessment identified no indicators of impairment.

In the second quarter of fiscal 2022 Eminence notified the Company of its need for additional capital to execute its growth plan. The Company first
attempted to find outside equity financing support for the Eminence investment but was unable to do so. The Company then reviewed the additional
financing needs required to successfully ramp Eminence's business, which ultimately did not meet the Company's return on capital requirements.
Therefore, the Company did not provide additional funding to Eminence. As a result of not obtaining additional financing, Eminence notified the
Company of its plans to cease operations and liquidate its business.

Given the upcoming liquidation process to dispose of the Eminence assets, the Company identified a triggering event and performed impairment testing
during the second quarter of fiscal 2022. The impairment testing resulted in a full
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LPSDLUPHQW�RI�WKH�(PLQHQFH�JRRGZLOO�DQG�LQWDQJLEOH�DVVHWV��ZKLFK�UHVXOWHG�LQ�FKDUJHV�RI������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��IRU�WKH�\HDU�HQGHG
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ZKLFK�FRLQFLGHG�ZLWK�WKH�VDOH�RI�WKH�&RPSDQ\
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&KDQJHV�LQ�WKH�UHSRUWLQJ�XQLW¶V�UHVXOWV��IRUHFDVW�DVVXPSWLRQV�DQG�HVWLPDWHV�FRXOG�PDWHULDOO\�DIIHFW�WKH�HVWLPDWLRQ�RI�WKH�IDLU�YDOXH�RI�WKH�UHSRUWLQJ�XQLWV�
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WKH�&RPSDQ\�GHWHUPLQHG�WKHUH�ZDV�QR�LQGLFDWLRQ�RI�LPSDLUPHQW�RI�JRRGZLOO�LQ�RXU�DQQXDO�JRRGZLOO�LPSDLUPHQW�DQDO\VLV��)XUWKHU��QR�WULJJHULQJ�HYHQWV
ZHUH�LGHQWLILHG�LQ�WKH�\HDU�HQGHG�-XQH����������WKDW�ZRXOG�UHTXLUH�DQ�DGGLWLRQDO�JRRGZLOO�LPSDLUPHQW�DVVHVVPHQW�EH\RQG�RXU�UHTXLUHG�DQQXDO�JRRGZLOO
LPSDLUPHQW�DVVHVVPHQW�
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Ɣ $GMXVWHG�QHW�HDUQLQJV
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44

impairment of the Eminence goodwill and intangible assets, which resulted in charges of $8.3 million and $8.6 million, respectively, for the year ended
June 30, 2022. The Company also recognized inventory and fixed asset impairment charges o f  $0.9 million and $0.9 million, respectively. The
Company recorded the impairment charges within the General and Administrative line in the Consolidated Income Statement. The impairment charges
recorded within Net Earnings Attributable to Bio-Techne were reduced by approximately $8 million recorded within Net Earnings Attributable to
Noncontrolling Interests. The remaining net tangible assets of Eminence included in our Consolidated Balance Sheet as of June 30 2022, were $4.3
million and primarily consisted of fixed assets and related deposits of $3.1 million, inventory of $0.6 million, receivables of $0.4 million, and other
current assets of $0.1 million. The Company also had $4.5 million related to current liabilities. The Company held a financial interest of approximately
57.4% in those tangible assets in the liquidation process. As described in Note 1, in the fourth quarter of fiscal 2022, Eminence was able to secure cash
deposits on future orders to provide funding for their operations. This delay in liquidation allowed time for securing of additional investor financing
which coincided with the sale of the Company's equity shares of Eminence in the first quarter of fiscal 2023.

In our fiscal 2022 annual goodwill impairment analysis, we elected to perform a quantitative assessment for all five of our reporting units. The result of
our quantitative assessment indicated that all of  the reporting units had a substantial amount of headroom as of April 1, 2022. The Company did not
identify any triggering events after our annual goodwill impairment through June 30, 2022, the date of our consolidated balance sheet, that would
require an additional goodwill impairment assessment to be performed.

In fiscal 2021, because our 2021 quantitative analyses included all of our reporting units, the summation of our reporting units' fair values, as indicated
by our discounted cash flow calculations, were compared to our consolidated fair value, as indicated by our market capitalization, to evaluate the
reasonableness of our calculations. This impairment assessment is sensitive to changes in forecasted cash flows, as well as our selected discount rate.
Changes in the reporting unit's results, forecast assumptions and estimates could materially affect the estimation of the fair value of the reporting units.
The quantitative assessment completed as of April 1, 2021 indicated that all of the reporting units had a substantial amount of headroom. Accordingly,
the Company determined there was no indication of impairment of goodwill in our annual goodwill impairment analysis. Further, no triggering events
were identified in the year ended June 30, 2021 that would require an additional goodwill impairment assessment beyond our required annual goodwill
impairment assessment.

NEW ACCOUNTING PRONOUNCEMENTS

Information regarding the accounting policies adopted during fiscal 2023 and those not yet adopted can be found under caption "Note 1: Description of
Business and Summary of Significant Accounting Policies" of the Notes to the Consolidated Financial Statements appear in Item 8 of this report.

SUBSEQUENT EVENTS

On July 7, 2023, the Company completed the acquisition of Lunaphore Technologies SA for approximately $165 million, net of cash acquired.

NON-GAAP FINANCIAL MEASURES

This Annual Report on Form 10-K, including "Management's Discussion and Analysis of Financial Condition and Results of Operations" in Item 7,
contains financial measures that have not been calculated in accordance with accounting principles generally accepted in the U.S. (GAAP). These non-
GAAP measures include:

•  Organic  growth
•  Adjusted gross margin
•  Adjusted operating margin
•  Adjusted net earnings
•  Adjusted effective tax rate

We provide these measures as additional information regarding our operating results. We use these non-GAAP measures internally to evaluate our
performance and in making financial and operational decisions, including with respect to
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WLPLQJ� RI� HPSOR\HU� UHODWHG� WD[� REOLJDWLRQV�� 7KH� &RPSDQ\� H[FOXGHV� DPRUWL]DWLRQ� RI� SXUFKDVHG� LQWDQJLEOH� DVVHWV�� SXUFKDVH� DFFRXQWLQJ� DGMXVWPHQWV�
LQFOXGLQJ� FRVWV� UHFRJQL]HG� XSRQ� WKH� VDOH� RI� DFTXLUHG� LQYHQWRU\� DQG� DFTXLVLWLRQ�UHODWHG� H[SHQVHV� LQFOXVLYH� RI� WKH� FKDQJHV� LQ� IDLU� YDOXH� FRQWLQJHQW
FRQVLGHUDWLRQ��DQG�RWKHU�QRQ�UHFXUULQJ�LWHPV�LQFOXGLQJ�JDLQV�RU�ORVVHV�RQ�OHJDO�VHWWOHPHQWV��JRRGZLOO�DQG�ORQJ�OLYHG�DVVHW�LPSDLUPHQW�FKDUJHV��DQG�RQH�
WLPH�DVVHVVPHQWV� IURP�WKLV�PHDVXUH�EHFDXVH� WKH\�RFFXU�DV�D� UHVXOW�RI�VSHFLILF�HYHQWV��DQG�DUH�QRW� UHIOHFWLYH�RI�RXU� LQWHUQDO� LQYHVWPHQWV�� WKH�FRVWV�RI
GHYHORSLQJ��SURGXFLQJ��VXSSRUWLQJ�DQG�VHOOLQJ�RXU�SURGXFWV��DQG�WKH�RWKHU�RQJRLQJ�FRVWV�WR�VXSSRUW�RXU�RSHUDWLQJ�VWUXFWXUH��$GGLWLRQDOO\��WKHVH�DPRXQWV
FDQ�YDU\�VLJQLILFDQWO\�IURP�SHULRG�WR�SHULRG�EDVHG�RQ�FXUUHQW�DFWLYLW\��7KH�&RPSDQ\�DOVR�H[FOXGHV�UHYHQXH�DQG�H[SHQVH�DWWULEXWDEOH�WR�SDUWLDOO\�RZQHG
FRQVROLGDWHG�VXEVLGLDULHV�LQ�WKH�FDOFXODWLRQ�RI�RXU�QRQ�*$$3�ILQDQFLDO�PHDVXUHV�DV�WKH�UHYHQXHV�DQG�H[SHQVHV�DUH�QRW�IXOO\�DWWULEXWDEOH�WR�WKH�&RPSDQ\�

7KH� &RPSDQ\¶V� QRQ�*$$3� DGMXVWHG� RSHUDWLQJ� PDUJLQ� DQG� DGMXVWHG� QHW� HDUQLQJV�� LQ� WRWDO� DQG� RQ� D� SHU� VKDUH� EDVLV�� DOVR� H[FOXGHV� VWRFN�EDVHG
FRPSHQVDWLRQ� H[SHQVH�� ZKLFK� LV� LQFOXVLYH� RI� WKH� HPSOR\HU� SRUWLRQ� RI� SD\UROO� WD[HV� RQ� WKRVH� VWRFN� DZDUGV�� UHVWUXFWXULQJ�� JDLQ� DQG� ORVVHV� IURP
LQYHVWPHQWV��DV�WKH\�DUH�QRW�SDUW�RI�RXU�GD\�WR�GD\�RSHUDWLQJ�GHFLVLRQV��H[FOXGLQJ�RXU�HTXLW\�PHWKRG�LQYHVWPHQW�LQ�:LOVRQ�:ROI�DV�LW�LV�FHUWDLQ�WR�EH
DFTXLUHG�LQ�WKH�IXWXUH���DQG�FHUWDLQ�DGMXVWPHQWV�WR�LQFRPH�WD[�H[SHQVH��$GGLWLRQDOO\��JDLQV�DQG�ORVVHV�IURP�LQYHVWPHQWV�WKDW�DUH�HLWKHU�LVRODWHG�RU�FDQQRW
EH�H[SHFWHG�WR�RFFXU�DJDLQ�ZLWK�DQ\�SUHGLFWDELOLW\�DUH�H[FOXGHG���&RVWV�UHODWHG�WR�UHVWUXFWXULQJ�DFWLYLWLHV��LQFOXGLQJ�UHGXFLQJ�RYHUKHDG�DQG�FRQVROLGDWLQJ
IDFLOLWLHV��DUH�H[FOXGHG�EHFDXVH�ZH�EHOLHYH�WKH\�DUH�QRW�LQGLFDWLYH�RI�RXU�QRUPDO�RSHUDWLQJ�FRVWV��7KH�&RPSDQ\�LQGHSHQGHQWO\�FDOFXODWHV�D�QRQ�*$$3
DGMXVWHG� WD[� UDWH� WR� EH� DSSOLHG� WR� WKH� LGHQWLILHG� QRQ�*$$3� DGMXVWPHQWV� FRQVLGHULQJ� WKH� LPSDFW� RI� GLVFUHWH� LWHPV� RQ� WKHVH� DGMXVWPHQWV� DQG� WKH
MXULVGLFWLRQDO�PL[�RI�WKH�DGMXVWPHQWV��,Q�DGGLWLRQ��WKH�WD[�LPSDFW�RI�RWKHU�GLVFUHWH�DQG�QRQ�UHFXUULQJ�FKDUJHV�ZKLFK�LPSDFW�RXU�UHSRUWHG�*$$3�WD[�UDWH
DUH� DGMXVWHG� IURP� QHW� HDUQLQJV��:H� EHOLHYH� WKHVH� WD[� LWHPV� FDQ� VLJQLILFDQWO\� DIIHFW� WKH� SHULRG�RYHU�SHULRG� DVVHVVPHQW� RI� RSHUDWLQJ� UHVXOWV� DQG� QRW
QHFHVVDULO\�UHIOHFW�FRVWV�DQG�RU�LQFRPH�DVVRFLDWHG�ZLWK�KLVWRULFDO�WUHQGV�DQG�IXWXUH�UHVXOWV�

7KH�&RPSDQ\�SHULRGLFDOO\�UHDVVHVVHV�WKH�FRPSRQHQWV�RI�RXU�QRQ�*$$3�DGMXVWPHQWV�IRU�FKDQJHV�LQ�KRZ�ZH�HYDOXDWH�RXU�SHUIRUPDQFH��FKDQJHV�LQ�KRZ
ZH�PDNH�ILQDQFLDO�DQG�RSHUDWLRQDO�GHFLVLRQV��DQG�FRQVLGHUV�WKH�XVH�RI�WKHVH�PHDVXUHV�E\�RXU�FRPSHWLWRUV�DQG�SHHUV�WR�HQVXUH�WKH�DGMXVWPHQWV�DUH�VWLOO
UHOHYDQW�DQG�PHDQLQJIXO�

5HDGHUV�DUH�HQFRXUDJHG�WR�UHYLHZ�WKH�UHFRQFLOLDWLRQV�RI�WKH�DGMXVWHG�ILQDQFLDO�PHDVXUHV�XVHG�LQ�PDQDJHPHQW¶V�GLVFXVVLRQ�DQG�DQDO\VLV�RI�WKH�ILQDQFLDO
FRQGLWLRQ� RI� WKH� &RPSDQ\� WR� WKHLU� PRVW� GLUHFWO\� FRPSDUDEOH� *$$3� ILQDQFLDO� PHDVXUHV� SURYLGHG� ZLWKLQ� WKH� &RPSDQ\¶V� FRQVROLGDWHG� ILQDQFLDO
VWDWHPHQWV�
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incentive compensation. We believe that our presentation of these measures provides investors with greater transparency with respect to our results of
operations and that these measures are useful for period-to-period comparison of results.

Our non-GAAP financial measure of organic growth represents revenue growth excluding revenue from acquisitions within the preceding 12 months,
the impact of  foreign currency, as well as the impact of partially-owned consolidated subsidiaries. Excluding these measures provides more useful
period-to-period comparison of revenue results as it excludes the impact of foreign currency exchange rates, which can vary significantly from period to
period, and revenue from acquisitions that would not be included in the comparable prior period. Revenue from partially-owned subsidiaries
consolidated in our financial statements are also excluded from our organic revenue calculation, as those revenues are not fully attributable to the
Company. Revenue from partially-owned subsidiaries was $2.0 million for the year ended June 30, 2023.

Our non-GAAP financial measures for adjusted gross margin, adjusted operating margin, and adjusted net earnings, in total and on a per share basis,
exclude stock-based compensation, the costs recognized upon the sale of acquired inventory, amortization of acquisition intangibles, acquisition related
expenses inclusive of the changes in fair value of contingent consideration, and other non-recurring items including non-recurring costs, goodwill and
long-lived asset impairments, and gains. Stock-based compensation is excluded from non-GAAP adjusted net earnings because of the nature of this
charge, specifically the varying available valuation methodologies, subjection assumptions, variety of award types, and unpredictability of amount and
timing o f  employer related tax obligations. The Company excludes amortization of  purchased intangible assets, purchase accounting adjustments,
including costs recognized upon the sale of  acquired inventory and acquisition-related expenses inclusive of  the changes in fair value contingent
consideration, and other non-recurring items including gains or losses on legal settlements, goodwill and long-lived asset impairment charges, and one-
time assessments from this measure because they occur as a result of specific events, and are not reflective of our internal investments, the costs of
developing, producing, supporting and selling our products, and the other ongoing costs to support our operating structure. Additionally, these amounts
can vary significantly from period to period based on current activity. The Company also excludes revenue and expense attributable to partially-owned
consolidated subsidiaries in the calculation of our non-GAAP financial measures as the revenues and expenses are not fully attributable to the Company.

The Company's non-GAAP adjusted operating margin and adjusted net earnings, in  total and on a per share basis, also excludes stock-based
compensation expense, which is inclusive o f  the employer portion o f  payroll taxes on those stock awards, restructuring, gain and losses from
investments, as they are not part of our day-to-day operating decisions (excluding our equity method investment in Wilson Wolf as it is certain to be
acquired in the future), and certain adjustments to income tax expense. Additionally, gains and losses from investments that are either isolated or cannot
be expected to occur again with any predictability are excluded. Costs related to restructuring activities, including reducing overhead and consolidating
facilities, are excluded because we believe they are not indicative of our normal operating costs. The Company independently calculates a non-GAAP
adjusted tax rate to be applied to the identified non-GAAP adjustments considering the impact o f  discrete items on these adjustments and the
jurisdictional mix of the adjustments. In addition, the tax impact of other discrete and non-recurring charges which impact our reported GAAP tax rate
are adjusted from net earnings. We believe these tax items can significantly affect the period-over-period assessment of  operating results and not
necessarily reflect costs and/or income associated with historical trends and future results.

The Company periodically reassesses the components of our non-GAAP adjustments for changes in how we evaluate our performance, changes in how
we make financial and operational decisions, and considers the use of these measures by our competitors and peers to ensure the adjustments are still
relevant and meaningful.

Readers are encouraged to review the reconciliations of the adjusted financial measures used in management's discussion and analysis of the financial
condition o f  the Company to their most directly comparable GAAP financial measures provided within the Company's consolidated financial
statements.
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7KH�&RPSDQ\�RSHUDWHV�LQWHUQDWLRQDOO\��DQG�WKXV�LV�VXEMHFW�WR�SRWHQWLDOO\�DGYHUVH�PRYHPHQWV�LQ�IRUHLJQ�FXUUHQF\�H[FKDQJH�UDWHV��$SSUR[LPDWHO\�����RI
WKH�&RPSDQ\¶V� FRQVROLGDWHG� QHW� VDOHV� LQ� ILVFDO� �����ZHUH�PDGH� LQ� IRUHLJQ� FXUUHQFLHV�� LQFOXGLQJ� ���� LQ� HXUR�� ��� LQ�%ULWLVK� SRXQG� VWHUOLQJ�� ��� LQ
&KLQHVH�\XDQ����� LQ�&DQDGLDQ�GROODUV�� DQG� WKH� UHPDLQLQJ����� LQ�RWKHU� FXUUHQFLHV��7KH�&RPSDQ\� LV� H[SRVHG� WR�PDUNHW� ULVN�SULPDULO\� IURP� IRUHLJQ
H[FKDQJH�UDWH�IOXFWXDWLRQV�RI�WKH�HXUR��%ULWLVK�SRXQG�VWHUOLQJ��&KLQHVH�\XDQ�DQG�&DQDGLDQ�GROODU�DV�FRPSDUHG�WR�WKH�8�6��GROODU�DV�WKH�ILQDQFLDO�SRVLWLRQ
DQG�RSHUDWLQJ�UHVXOWV�RI�WKH�&RPSDQ\¶V�IRUHLJQ�RSHUDWLRQV�DUH�WUDQVODWHG�LQWR�8�6��GROODUV�IRU�FRQVROLGDWLRQ�

0RQWK�HQG�H[FKDQJH�UDWHV�EHWZHHQ�WKH�HXUR��%ULWLVK�SRXQG�VWHUOLQJ��&KLQHVH�\XDQ��&DQDGLDQ�GROODU�DQG�WKH�8�6��GROODU��ZKLFK�KDYH�QRW�EHHQ�ZHLJKWHG
IRU�DFWXDO�VDOHV�YROXPH�LQ�WKH�DSSOLFDEOH�PRQWKV�LQ�WKH�SHULRGV��ZHUH�DV�IROORZV�

����
<HDU�(QGHG�-XQH�����

���� ���� ����
(XUR � ��� ��� ��

+LJK � ����� � ����� � �����
/RZ � ����� � ����� � �����
$YHUDJH � ����� � ����� � �����

%ULWLVK�SRXQG�VWHUOLQJ � � � ��
+LJK � ����� � ����� � �����
/RZ � ����� � ����� � �����
$YHUDJH � ����� � ����� � �����

&KLQHVH�\XDQ � � � ��
+LJK � ����� � ����� � �����
/RZ � ����� � ����� � �����
$YHUDJH � ����� � ����� � �����

&DQDGLDQ�GROODU � � � ��
+LJK � ����� � ����� � �����
/RZ � ����� � ����� � �����
$YHUDJH � ����� � ����� � �����

7KH� &RPSDQ\¶V� H[SRVXUH� WR� IRUHLJQ� H[FKDQJH� UDWH� IOXFWXDWLRQV� DOVR� DULVHV� IURP� WUDGH� UHFHLYDEOHV� DQG� LQWHUFRPSDQ\� SD\DEOHV� GHQRPLQDWHG� LQ� RQH
FXUUHQF\�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��EXW�UHFHLYDEOH�RU�SD\DEOH�LQ�DQRWKHU�FXUUHQF\�

7KH�&RPSDQ\�GRHV�QRW�HQWHU�LQWR�IRUHLJQ�FXUUHQF\�IRUZDUG�FRQWUDFWV�WR�UHGXFH�LWV�H[SRVXUH�WR�IRUHLJQ�FXUUHQF\�UDWH�FKDQJHV�RQ�IRUHFDVWHG�LQWHUFRPSDQ\
VDOHV�WUDQVDFWLRQV�RU�RQ�LQWHUFRPSDQ\�IRUHLJQ�FXUUHQF\�GHQRPLQDWHG�EDODQFH�VKHHW�SRVLWLRQV��)RUHLJQ�FXUUHQF\�WUDQVDFWLRQ�JDLQV�DQG�ORVVHV�DUH�LQFOXGHG
LQ��2WKHU�QRQ�RSHUDWLQJ�H[SHQVH��QHW�� LQ� WKH�&RQVROLGDWHG�6WDWHPHQW�RI�(DUQLQJV�DQG�&RPSUHKHQVLYH� ,QFRPH��7KH�HIIHFW�RI� WUDQVODWLQJ�QHW�DVVHWV�RI
IRUHLJQ�VXEVLGLDULHV�LQWR�8�6��GROODUV�DUH�UHFRUGHG�RQ�WKH�&RQVROLGDWHG�%DODQFH�6KHHW�DV�SDUW�RI��$FFXPXODWHG�RWKHU�FRPSUHKHQVLYH�LQFRPH��ORVV���

7KH� HIIHFWV� RI� D� K\SRWKHWLFDO� VLPXOWDQHRXV� ���� DSSUHFLDWLRQ� LQ� WKH�8�6�� GROODU� IURP� -XQH� ���� ����� OHYHOV� DJDLQVW� WKH� HXUR��%ULWLVK� SRXQG� VWHUOLQJ�
&KLQHVH�\XDQ�DQG�&DQDGLDQ�GROODU�DUH�DV�IROORZV��LQ�WKRXVDQGV��

'HFUHDVH�LQ�WUDQVODWLRQ�RI�HDUQLQJV�RI�IRUHLJQ�VXEVLGLDULHV ���� � �������
'HFUHDVH�LQ�WUDQVODWLRQ�RI�QHW�DVVHWV�RI�IRUHLJQ�VXEVLGLDULHV � �������
$GGLWLRQDO�WUDQVDFWLRQ�ORVVHV � ������
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES
ABOUT MARKET RISK

Year Ended June 30,
2023 2022 2021

Euro
High $ 1 . 1 0 $ 1 . 1 9 $ 1 . 2 3
Low 0.98 1.05 1.16
Average 1.05 1.12 1.20

British pound sterling
High $ 1 . 2 7 $ 1 . 3 9 $ 1 . 4 2
Low 1.11 1.21 1.29
Average 1.21 1.32 1.35

Chinese yuan
High $ 0 . 1 5 $ 0 . 1 6 $ 0 . 1 6
Low 0.14 0.15 0.14
Average 0.14 0.15 0.15

Canadian dollar
High $ 0 . 7 8 $ 0 . 8 1 $ 0 . 8 3
Low 0.73 0.78 0.75
Average 0.74 0.79 0.78

The Company operates internationally, and thus is subject to potentially adverse movements in foreign currency exchange rates. Approximately 37% of
the Company's consolidated net sales in fiscal 2023 were made in foreign currencies, including 13% in euro, 5% in British pound sterling, 6% in
Chinese yuan, 3% in Canadian dollars, and the remaining 10% in other currencies. The Company is exposed to market risk primarily from foreign
exchange rate fluctuations of the euro, British pound sterling, Chinese yuan and Canadian dollar as compared to the U.S. dollar as the financial position
and operating results of the Company's foreign operations are translated into U.S. dollars for consolidation.

Month-end exchange rates between the euro, British pound sterling, Chinese yuan, Canadian dollar and the U.S. dollar, which have not been weighted
for actual sales volume in the applicable months in the periods, were as follows:

The Company's exposure to foreign exchange rate fluctuations also arises from trade receivables and intercompany payables denominated in one
currency in the financial statements, but receivable or payable in another currency.

The Company does not enter into foreign currency forward contracts to reduce its exposure to foreign currency rate changes on forecasted intercompany
sales transactions or on intercompany foreign currency denominated balance sheet positions. Foreign currency transaction gains and losses are included
in "Other non-operating expense, net" in the Consolidated Statement of Earnings and Comprehensive Income. The effect of translating net assets of
foreign subsidiaries into U.S. dollars are recorded on the Consolidated Balance Sheet as part of "Accumulated other comprehensive income (loss)."

The effects of  a hypothetical simultaneous 10% appreciation in the U.S. dollar from June 30, 2023 levels against the euro, British pound sterling,
Chinese yuan and Canadian dollar are as follows (in thousands):

Decrease in translation of earnings of foreign subsidiaries
Decrease in translation of net assets of foreign subsidiaries 9 0 , 3 5 4
Additional transaction losses 4 , 5 9 3

$ 1 0 , 1 0 1
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%LR�7HFKQH�&RUSRUDWLRQ�DQG�6XEVLGLDULHV

�LQ�WKRXVDQGV��H[FHSW�SHU�VKDUH�GDWD�

<HDU�(QGHG�-XQH�����
���� ���� ����

1HW�VDOHV � ��������� � ��������� � �������
&RVW�RI�VDOHV � ������� � ������� � �������
*URVV�PDUJLQ � ������� � ������� � �������

2SHUDWLQJ�H[SHQVHV� � �� � �� � ��
6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH � ������� � ������� � �������
5HVHDUFK�DQG�GHYHORSPHQW � ������ � ������ � ������
7RWDO�RSHUDWLQJ�H[SHQVHV � ������� � ������� � �������

2SHUDWLQJ�LQFRPH � ������� � ������� � �������

2WKHU�LQFRPH��H[SHQVH� � � �
,QWHUHVW�H[SHQVH � �������� � �������� � ��������
,QWHUHVW�LQFRPH � ����� � ��� � ���
2WKHU�QRQ�RSHUDWLQJ�LQFRPH��H[SHQVH���QHW � ������ � ������ � ��������
7RWDO�RWKHU�LQFRPH��H[SHQVH���QHW � ������ � ����� � ��������

(DUQLQJV�EHIRUH�LQFRPH�WD[HV � ������� � ������� � �������
,QFRPH�WD[HV��EHQHILW� � ������ � ������ � �����
1HW�HDUQLQJV��LQFOXGLQJ�QRQFRQWUROOLQJ�LQWHUHVW � ������� � ������� � �������
1HW�HDUQLQJV��ORVV��DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVW � ��� � ������� � �����
1HW�HDUQLQJV�DWWULEXWDEOH�WR�%LR�7HFKQH � ������� � ������� � �������
2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV�� � �� � �� � ��
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ�DGMXVWPHQWV � ����� � �������� � ������
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHFODVVLILHG�WR�HDUQLQJV�ZLWK�(PLQHQFH�GHFRQVROLGDWLRQ ��� ² ²
8QUHDOL]HG�JDLQV��ORVVHV��RQ�GHULYDWLYH�LQVWUXPHQWV���FDVK�IORZ�KHGJHV��QHW�RI�WD[�DPRXQWV
GLVFORVHG�LQ�1RWH�� � ����� � ������ � �����
2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV� � ����� � �������� � ������
2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV��DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVW � ���� � ���� � ���
2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV��DWWULEXWDEOH�WR�%LR�7HFKQH � ����� � �������� � ������

&RPSUHKHQVLYH�LQFRPH�DWWULEXWDEOH�WR�%LR�7HFKQH � ������� � ������� � �������

(DUQLQJV�SHU�VKDUH�DWWULEXWDEOH�WR�%LR�7HFKQH����
%DVLF � ���� � ���� � ����
'LOXWHG � ���� � ���� � ����

:HLJKWHG�DYHUDJH�FRPPRQ�VKDUHV�RXWVWDQGLQJ���� � �� � �� � ��
%DVLF � ������� � ������� � �������
'LOXWHG � ������� � ������� � �������

����3ULRU�SHULRG�UHVXOWV�KDYH�EHHQ�DGMXVWHG�WR�UHIOHFW�WKH�IRXU�IRU�RQH�VWRFN�VSOLW�HIIHFWHG�LQ�WKH�IRUP�RI�D�VWRFN�GLYLGHQG�RQ�1RYHPEHU�����������6HH�1RWH
��IRU�GHWDLOV�

6HH�1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

Year Ended June 30,
2023 2022 2021

Net sales $ 1,136,702 $ 1,105,599 $ 931,032
Cost of sales 366,887 349,103 298,182
Gross margin 769,815 756,496 632,850

Operating expenses:
Selling, general and administrative
Research and development

Total operating expenses
Operating income

378,378
92,493

372,766
87,140

324,951
70,603

470,871 459,906 395,554
298,944 296,590 237,296

Other income (expense)
Interest expense (11,215) (11,309) (13,952)
Interest income 3,410 794 473
Other non-operating income (expense), net 47,520 15,311 (75,642)

Total other income (expense), net 39,715 4,796 (89,121
Earnings before income taxes
Income taxes (benefit)
Net earnings, including noncontrolling interest
Net earnings (loss) attributable to noncontrolling interest
Net earnings attributable to Bio-Techne
Other comprehensive income (loss):

Foreign currency translation adjustments

338,659
53,217

301,386
38,287

148,175
8,590

285,442
179

263,099
(8,952)

139,585
(825)

$ 2 8 5 . 2 6 3

4,191

$ 2 7 2 . 0 5 1

(32,241)

S 140.410

32,951
Foreign currency translation reclassified to earnings with Eminence deconsolidation 119
Unrealized gains (losses) on derivative instruments - cash flow hedges, net of tax amounts
disclosed in Note 8 4,793 14,262 7,060

Other comprehensive income (loss) 9,103 (17,979) 40,011
Other comprehensive income (loss) attributable to noncontrolling interest
Other comprehensive income (loss) attributable to Bio-Techne

Comprehensive income attributable to Bio-Techne

(33) (70) 103
9,136 (17,909) 39,908

$ 2 9 4 , 3 9 9 $ 2 5 4 , 1 4 2 $ 180,318

Earnings per share attributable to Bio-Techne(1):
Basic $ 1 . 8 1 $ 1 . 7 3 $ 0 . 9 1
Diluted 1.76 $ 1 . 6 6 $ 0 . 8 7

Weighted average common shares outstanding('):
Basic 157,179 156,874 154,986
Diluted 161,855 164,114 161,932

CONSOLIDATED STATEMENTS OF EARNINGS AND COMPREHENSIVE INCOME
Bio-Techne Corporation and Subsidiaries

(in thousands, except per share data)

(1) Prior period results have been adjusted to reflect the four-for-one stock split effected in the form of a stock dividend on November 29, 2022. See Note
1 for details.

See Notes to Consolidated Financial Statements.
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%LR�7HFKQH�&RUSRUDWLRQ�DQG�6XEVLGLDULHV

�LQ�WKRXVDQGV��H[FHSW�VKDUH�DQG�SHU�VKDUH�GDWD�

����
-XQH�����

���� ����
$66(76 � ��� ��
&XUUHQW�DVVHWV� � ��� ��
&DVK�DQG�FDVK�HTXLYDOHQWV � ������� � �������
6KRUW�WHUP�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV � ������ � ������
$FFRXQWV�UHFHLYDEOH��OHVV�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�RI��������DQG���������UHVSHFWLYHO\ � ������� � �������
,QYHQWRULHV � ������� � �������
2WKHU�FXUUHQW�DVVHWV � ������ � ������
7RWDO�FXUUHQW�DVVHWV � ������� � �������

3URSHUW\�DQG�HTXLSPHQW��QHW � ������� � �������
5LJKW�RI�XVH�DVVHW � ������ � ������
*RRGZLOO � ������� � �������
,QWDQJLEOH�DVVHWV��QHW � ������� � �������
2WKHU�DVVHWV � ������� � ������

7RWDO�DVVHWV � ��������� � ���������
/,$%,/,7,(6�$1'�6+$5(+2/'(56¶�(48,7< � �� � ��
&XUUHQW�OLDELOLWLHV� � �� � ��
7UDGH�DFFRXQWV�SD\DEOH � ������ � ������
6DODULHV��ZDJHV�DQG�UHODWHG�DFFUXDOV � ������ � ������
$FFUXHG�H[SHQVHV � ������ � ������
&RQWUDFW�OLDELOLWLHV � ������ � ������
,QFRPH�WD[HV�SD\DEOH � ������ � ������
2SHUDWLQJ�OHDVH�OLDELOLWLHV���FXUUHQW � ������ � ������
&RQWLQJHQW�FRQVLGHUDWLRQ�SD\DEOH � ����� � ²
&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�GHEW�REOLJDWLRQV � ² � ������
2WKHU�FXUUHQW�OLDELOLWLHV � ����� � �����
7RWDO�FXUUHQW�OLDELOLWLHV � ������� � �������

'HIHUUHG�LQFRPH�WD[HV � ������ � ������
/RQJ�WHUP�GHEW�REOLJDWLRQV � ������� � �������
/RQJ�WHUP�FRQWLQJHQW�FRQVLGHUDWLRQ�SD\DEOH � ² � �����
2SHUDWLQJ�OHDVH�OLDELOLWLHV � ������ � ������
2WKHU�ORQJ�WHUP�OLDELOLWLHV � ������ � ������

� �� � ��
%LR�7HFKQH¶V�6KDUHKROGHUV¶�HTXLW\�
8QGHVLJQDWHG�FDSLWDO�VWRFN��QR�SDU��DXWKRUL]HG�����������VKDUHV��QRQH�LVVXHG�RU�RXWVWDQGLQJ � ² � ²
&RPPRQ�VWRFN��SDU�YDOXH������SHU�VKDUH��DXWKRUL]HG��������������LVVXHG�DQG�RXWVWDQGLQJ�������������DQG�������������
UHVSHFWLYHO\��� � ����� � �����
$GGLWLRQDO�SDLG�LQ�FDSLWDO��� � ������� � �������
5HWDLQHG�HDUQLQJV��� � ��������� � ���������
$FFXPXODWHG�RWKHU�FRPSUHKHQVLYH�ORVV � �������� � ��������
7RWDO�%LR�7HFKQH¶V�VKDUHKROGHUV¶�HTXLW\ � ��������� � ���������
1RQFRQWUROOLQJ�LQWHUHVW � ² � �����
7RWDO�VKDUHKROGHUV¶�HTXLW\ � ��������� � ���������
7RWDO�OLDELOLWLHV�DQG�VKDUHKROGHUV¶�HTXLW\ � ��������� � ���������

����3ULRU�SHULRG�UHVXOWV�KDYH�EHHQ�DGMXVWHG�WR�UHIOHFW�WKH�IRXU�IRU�RQH�VWRFN�VSOLW�HIIHFWHG�LQ�WKH�IRUP�RI�D�VWRFN�GLYLGHQG�RQ�1RYHPEHU�����������6HH�1RWH
��IRU�GHWDLOV�
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C O N S O L I D AT E D  BALANCE SHEETS
Bio-Techne Corporation and Subsidiaries

(in thousands, except share and per share data)

ASSETS
Current assets:

June 30,
2023 2022

Cash and cash equivalents $ 1 8 0 , 5 7 1 $ 1 7 2 , 5 6 7
Short-term available-for-sale investments 23,739 74,462
Accounts receivable, less allowance for doubtful accounts of $4,738 and $2,568, respectively 218,468 194,548
Inventories 171,638 141,123
Other current assets 27,066 22,856

Total current assets 621,482 605,556

Property and equipment, net 226,200 223,242
Right of use asset 98,326 65,556
Goodwill 872,737 822,101
Intangible assets, net 534,645 531,522
Other assets 285,302 46,828

Total assets $ 2 , 6 3 8 , 6 9 2 $ 2 , 2 9 4 , 8 0 5
LIABILITIES AND SHAREHOLDERS' EOUITY
Current liabilities:

Trade accounts payable $ 2 5 , 6 7 9 $ 3 3 , 8 6 5
Salaries, wages and related accruals 36,747 61,953
Accrued expenses 14,880 17,886
Contract liabilities 23,069 23,406
Income taxes payable 12,022 13,237
Operating lease liabilities - current 11,199 11,928
Contingent consideration payable 3,500
Current portion of long-term debt obligations 12,500
Other current liabilities 1,413 1,243

Total current liabilities 128,509 176,018

Deferred income taxes 88,982 98,994
Long-term debt obligations 350,000 243,410
Long-term contingent consideration payable 5000
Operating lease liabilities 93,766 58,133
Other long-term liabilities 10,919 12,239

Bio-Techne's Shareholders' equity:
Undesignated capital stock, no par; authorized 5,000,000 shares; none issued or outstanding
Common stock, par value $.01 per share; authorized 400,000,000; issued and outstanding 157,641,914 and 156,644,212,
respectively(t) 1,576 1,566
Additional paid-in capital(') 721,543 652,467
Retained eamings(1) 1,309,461 1,122,937
Accumulated other comprehensive loss (66,064) (75,200)
Total Bio-Techne's shareholders' equity 1,966,516 1,701,770
Noncontrolling interest (759)

Total shareholders' equity 1,966,516 1,701,011
Total liabilities and shareholders' equity $ 2 , 6 3 8 , 6 9 2 $ 2 , 2 9 4 , 8 0 5

(1) Prior period results have been adjusted to reflect the four-for-one stock split effected in the form of  a stock dividend on November 29, 2022. See Note
1 for  details.

See Notes to Consolidated Financial Statements.
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&2162/,'$7('�67$7(0(176�2)�6+$5(+2/'(56¶�(48,7<
%LR�7HFKQH�&RUSRUDWLRQ�DQG�6XEVLGLDULHV

�LQ�WKRXVDQGV�

���� ���� ���� ���� ���� $FFXPXODWHG ���� ���� ��
$GGLWLRQDO 2WKHU

&RPPRQ�6WRFN 3DLG�LQ 5HWDLQHG &RPSUHKHQVLYH 1RQFRQWUROOLQJ
6KDUHV��� $PRXQW��� &DSLWDO��� (DUQLQJV��� ,QFRPH�/RVV� ,QWHUHVW�� 7RWDO

%DODQFHV�DW�-XQH��������� � ������� � ����� � ������� � ��������� � �������� � ² � ���������
&XPXODWLYH�HIIHFW�DGMXVWPHQWV�GXH�WR�DGRSWLRQ�RI�QHZ
DFFRXQWLQJ�VWDQGDUGV�DQG�RWKHU � � ����� � � � �����
1RQ�FRQWUROOLQJ�LQWHUHVW�LQ�(PLQHQFH � � � ����� �����
1HW�HDUQLQJV � � ������� � ����� � �������
2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV� � � � ������ � ��� � ������
6KDUH�UHSXUFKDVHV � ����� � ��� � � �������� � � ��������
&RPPRQ�VWRFN�LVVXHG�IRU�H[HUFLVH�RI�RSWLRQV � ����� � �� � ������ � �������� � � ������
&RPPRQ�VWRFN�LVVXHG�IRU�UHVWULFWHG�VWRFN�DZDUGV � ��� � � � ��� � ������� � � �������
&DVK�GLYLGHQGV � � �������� � � ��������
6WRFN�EDVHG�FRPSHQVDWLRQ�H[SHQVH � � ������ � � � ������
&RPPRQ�VWRFN�LVVXHG�WR�HPSOR\HH�VWRFN�SXUFKDVH
SODQ � �� � � � ����� � � � �����
(PSOR\HH�VWRFN�SXUFKDVH�SODQ�H[SHQVH � � ��� � � � ���

%DODQFHV�DW�-XQH��������� � ������� � ����� � ������� � ��������� � �������� � ����� � ���������
1HW�HDUQLQJV � ������� ������� � �������
2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV� � �������� ���� � ��������
6KDUH�UHSXUFKDVHV � ������� ���� ��������� � ���������
&RPPRQ�VWRFN�LVVXHG�IRU�H[HUFLVH�RI�RSWLRQV � ����� �� ������ �������� � ������
&RPPRQ�VWRFN�LVVXHG�IRU�UHVWULFWHG�VWRFN�DZDUGV � �� � ��� ������� � �������
&DVK�GLYLGHQGV � �������� � ��������
6WRFN�EDVHG�FRPSHQVDWLRQ�H[SHQVH � ������ � ������
&RPPRQ�VWRFN�LVVXHG�WR�HPSOR\HH�VWRFN�SXUFKDVH
SODQ � �� � ����� � �����
(PSOR\HH�VWRFN�SXUFKDVH�SODQ�H[SHQVH � ��� � ���

%DODQFHV�DW�-XQH��������� � ������� � ����� � ������� � ��������� � �������� � ����� � ���������
5HFODVVLILFDWLRQ�RI�FXPXODWLYH�WUDQVODWLRQ�DGMXVWPHQW
IRU�(PLQHQFH�WR�QRQ�RSHUDWLQJ�LQFRPH ��� ���� ���
(OLPLQDWLRQ�RI�QRQFRQWUROOLQJ�HTXLW\�LQWHUHVW�IURP�VDOH
RI�(PLQHQFH ��� ���
1HW�HDUQLQJV � ������� ��� �������
2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV� � ����� �����
6KDUH�UHSXUFKDVHV � ����� ��� �������� ��������
&RPPRQ�VWRFN�LVVXHG�IRU�H[HUFLVH�RI�RSWLRQV � ����� �� ������ �������� �����
&RPPRQ�VWRFN�LVVXHG�IRU�UHVWULFWHG�VWRFN�DZDUGV � �� � ��� ������� �������
&DVK�GLYLGHQGV � �������� ��������
6WRFN�EDVHG�FRPSHQVDWLRQ�H[SHQVH � ������ ������
&RPPRQ�VWRFN�LVVXHG�WR�HPSOR\HH�VWRFN�SXUFKDVH
SODQ � �� � ����� �����
(PSOR\HH�VWRFN�SXUFKDVH�SODQ�H[SHQVH � ��� ���

%DODQFHV�DW�-XQH��������� � ������� � ����� � ������� � ��������� � �������� � ² � ���������
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CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY
Bio-Techne Corporation and Subsidiaries

(in thousands)

Balances at June 30, 2020
Cumulative effect adjustments due to adoption of new

Common Stock
Additional

Paid-in
Capital([)

Retained
Earningsff /

Accumulated
Other

Comprehensive
Income(Loss)

Noncontrolling
Interest TotalShares(') Amount([)

153,812 $ 1 , 5 3 8 $ 419,383 $ 1,057,470 $ (97,199) $ - $ 1,381,192

accounting standards and other (276) (276)_
Non-controlling interest in Eminence 8,985 8,985
Net earnings 140,410 (825) 139,585
Other comprehensive income (loss) 39,908 103 40,011
Share repurchases (480) (5) (43,173) (43,178)
Common stock issued for exercise of options 2,293 23 62,085 (12,287) 49,821
Common stock issued for restricted stock awards 153 2 (2) (7,057) (7,057)
Cash dividends (49,622) (49,622)
Stock-based compensation expense 48,065 48,065
Common stock issued to employee stock purchase
plan 44 0 2,791 2,791
Employee stock purchase plan expense 917 917

Balances at June 30, 2021 155,822 $ 1 , 5 5 8 $ 533,239 $ 1  085 465 $ (57,291) $ 8,263 $ 1  571 234
Net earnings 272,051 (8,952) 263,099
Other comprehensive income (loss) (17,909) (70) (17,979)
Share repurchases (1,577) (16) (160,934) (160,950)
Common stock issued for exercise of options 2,282 23 74,354 (13,482) 60,895
Common stock issued for restricted stock awards 89 1 (1) (9,978) (9,978)
Cash dividends (50,185) (50,185)
Stock-based compensation expense 41,208 41,208
Common stock issued to employee stock purchase
plan 28 0 2,694 2,694
Employee stock purchase plan expense 973 973

Balances at June 30, 2022_ _  .  .Reclassification of cumulative translation adjustment
156,644 $ 1 , 5 6 6 $ 652,467 $ 1  122 937 $ (75,200) $ (759) $ 1  701 011

for Eminence to non-operating income 152 (33) 119_
Elimination of noncontrolling equity interest from sale
of Eminence 613 613
Net earnings 285,263 179 285,442
Other comprehensive income (loss) 8,984 8,984
Share repurchases (222) (2) (19,560) (19,562)
Common stock issued for exercise of options 1,083 10 24,942 (22,163) 2,789
Common stock issued for restricted stock awards 63 1 (1) (6,731) (6,731)
Cash dividends (50,285) (50,285
Stock-based compensation expense 38,315 38,315
Common stock issued to employee stock purchase
plan 74 1 4,905 4,906
Employee stock purchase plan expense 915 915

Balances at June 30, 2023 157,642 $ 1 , 5 7 6 $ 721,543 $ 1  309 461 $ (66,064) $ - $ 1,966,516

(1) Prior period results have been adjusted to reflect the four-for-one stock split effected in the form of a stock dividend on November 29, 2022. See Note
1 for details.

See Notes to Consolidated Financial Statements.
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�LQ�WKRXVDQGV�

����
<HDU�(QGHG�-XQH�����

���� ���� ����
&$6+�)/2:6�)520�23(5$7,1*�$&7,9,7,(6� � �� �� ��
1HW�HDUQLQJV��LQFOXGLQJ�QRQFRQWUROOLQJ�LQWHUHVW � ������� � ������� � �������
$GMXVWPHQWV�WR�UHFRQFLOH�QHW�HDUQLQJV�WR�QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV� � � ��� ��

'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ � ������� � ������� � ������
&RVWV�UHFRJQL]HG�RQ�VDOH�RI�DFTXLUHG�LQYHQWRU\ � ��� � ����� � �����
'HIHUUHG�LQFRPH�WD[HV � ��������� ����� � ��������
6WRFN�EDVHG�FRPSHQVDWLRQ�H[SHQVH � ������ � ������ � ������
)DLU�YDOXH�DGMXVWPHQW�WR�FRQWLQJHQW�FRQVLGHUDWLRQ�SD\DEOH � ��������� ��������� �����
&RQWLQJHQW�FRQVLGHUDWLRQ�SD\PHQWV���RSHUDWLQJ � ² � �������� �����
*DLQ�RQ�VDOH�RI�&&;,�LQYHVWPHQW � ��������� ² � ²
)DLU�YDOXH�DGMXVWPHQW�RQ�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV � ������ ��������� ������
�*DLQ��ORVV�RQ�HTXLW\�PHWKRG�LQYHVWPHQW ����� ² ²
$VVHW�LPSDLUPHQW�UHVWUXFWXULQJ ² ��� ²
(PLQHQFH�LPSDLUPHQW ² ������ ²
*DLQ�RQ�VDOH�RI�(PLQHQFH �������� ² ²
/HDVHV��QHW � ����� � �������� ��
2WKHU�RSHUDWLQJ�DFWLYLW\ � ��� � ��� � �����
&KDQJH�LQ�RSHUDWLQJ�DVVHWV�DQG�RSHUDWLQJ�OLDELOLWLHV��QHW�RI�DFTXLVLWLRQ� � � � ��

7UDGH�DFFRXQWV�DQG�RWKHU�UHFHLYDEOHV��QHW � ��������� ��������� ��������
,QYHQWRULHV � ��������� ��������� �������
3UHSDLG�H[SHQVHV � �������� �������� �������
7UDGH�DFFRXQWV�SD\DEOH��DFFUXHG�H[SHQVHV��FRQWUDFW�OLDELOLWLHV��DQG�RWKHU � �������� ������ � ������
6DODULHV��ZDJHV�DQG�UHODWHG�DFFUXDOV � ��������� ����� � ������
,QFRPH�WD[HV�SD\DEOH � �������� ����� � ������

1HW�FDVK�SURYLGHG�E\��XVHG�LQ��RSHUDWLQJ�DFWLYLWLHV � ������� � ������� � �������

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6� � � ��� ��
3URFHHGV�IURP�PDWXULWLHV�RI�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV � ������ � ������ � ������
3XUFKDVHV�RI�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV � ��������� ��������� ��������
3URFHHGV�IURP�VDOH�RI�&&;,�LQYHVWPHQW ������ ² ²
$GGLWLRQV�WR�SURSHUW\�DQG�HTXLSPHQW � ��������� ��������� ��������
$FTXLVLWLRQV��QHW�RI�FDVK�DFTXLUHG � ���������� ² � ���������
,QYHVWPHQW�LQ�XQFRQVROLGDWHG�HQWLW\��QHW ² ² � �����
3URFHHGV�IURP�VDOH�RI�(PLQHQFH � ������ � ² ²
,QYHVWPHQW�RI�IRUZDUG�SXUFKDVH�FRQWUDFW ² �������� ²
,QYHVWPHQW�LQ�:LOVRQ�:ROI ��������� ² ²

1HW�FDVK�SURYLGHG�E\��XVHG�LQ��LQYHVWLQJ�DFWLYLWLHV � ���������� ��������� ���������

&$6+�)/2:6�)520�),1$1&,1*�$&7,9,7,(6� � ��� ��� ��
&DVK�GLYLGHQGV � ��������� ��������� ��������
3URFHHGV�IURP�VWRFN�RSWLRQ�H[HUFLVHV � ������ � ������ � ������
5H�SXUFKDVHV�RI�FRPPRQ�VWRFN � ��������� ���������� ��������
%RUURZLQJV�XQGHU�OLQH�RI�FUHGLW�DJUHHPHQW � ������� � ������ � �������
5HSD\PHQWV�RI�ORQJ�WHUP�GHEW � ���������� ���������� ���������
&RQWLQJHQW�FRQVLGHUDWLRQ�SD\PHQWV���ILQDQFLQJ � ² � ������ ²
7D[HV�SDLG�RQ�568V�DQG�QHW�VKDUH�VHWWOHPHQWV �������� �������� ��������
2WKHU�ILQDQFLQJ�DFWLYLW\ � �������� ��� � ²

1HW�FDVK�SURYLGHG�E\��XVHG�LQ��ILQDQFLQJ�DFWLYLWLHV � ������ � ���������� ��������

(IIHFW�RI�H[FKDQJH�UDWH�FKDQJHV�RQ�FDVK�DQG�FDVK�HTXLYDOHQWV � �������� ��������� �����
1HW�FKDQJH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV � ����� � ��������� ������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�SHULRG � ������� � ������� � �������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�SHULRG � ������� � ������� � �������
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CONSOLIDATED STATEMENTS OF CASH FLOWS
Bio-Techne Corporation and Subsidiaries

(in thousands)

Year Ended June 30,
2023 2022 2021

CASH FLOWS FROM OPERATING ACTIVITIES:
Net earnings, including noncontrolling interest $ 285,442 $ 263,099 $ 139,585
Adjustments to reconcile net earnings to net cash provided by operating activities:

Depreciation and amortization 107,238 101,069 87,747
Costs recognized on sale of acquired inventory 400 1,596 1,565
Deferred income taxes (29,567) 6,816 (27,431)
Stock-based compensation expense 39,230 42,183 48,982
Fair value adjustment to contingent consideration payable (12,100) (20,400) 5,300
Contingent consideration payments - operating
Gain C C X I  investment

— (3,300) (337)
on sale of

Fair value adjustment on available-for-sale investments
(37,176)

(472) (15,002) 67,879
(Gain) loss on equity method investment 1,143 — —
Asset impairment restructuring — 546 —
Eminence impairment — 18,715 —
Gain on sale of Eminence (11,682) — —
Leases, net 2,059 (1,201) 75
Other operating activity 455 668 (464)
Change in operating assets and operating liabilities, net o f  acquisition:

Trade accounts and other receivables, net (20,867) (57,596) (15,549)
Inventories (30,167) (32,007) (7,140)
Prepaid expenses (4,585) (3,082) (1,101)
Trade accounts payable, accrued expenses, contract liabilities, and other (7,908) 12,741 19,091
Salaries, wages and related accruals (24,558) 7,760 20,536
Income taxes payable (2,492) 2,667 13,426

Net cash provided by (used in) operating activities 254,393 325,272 352,164

CASH FLOWS FROM INVESTING ACTIVITIES:
Proceeds from maturities of  available- for-sale investments 35,236 26,055 66,377
Purchases of available-for-sale investments (20,500) (52,998) (39,684)
Proceeds from sale of CCXI investment 73,219
Additions to property and equipment (38,244) (44,908) (44,301)
Acquisitions, net of cash acquired (101,184) - (225,352)
Investment in unconsolidated entity, net — — (556)
Proceeds from sale of Eminence 17,824
Investment of forward purchase contract — (25,000) —
Investment in Wilson Wolf (232,000)

Net cash provided by (used in) investing activities (265,649) (96,851) (243,516)

CASH FLOWS FROM FINANCING ACTIVITIES:
Cash dividends
Proceeds from stock option exercises

(50,285)
29,813

(50,185)
77,155

(49,622)
65,092

Re-purchases of  common stock (19,562) (160,950) (43,178)
Borrowings under line-of-credit agreement 619,661 90,000 256,000
Repayments o f  long-term debt (525,661) (175,500) (271,500)
Contingent consideration payments - financing — (700) —
Taxes paid on RSUs and net share settlements (28,893) (23,461) (19,343)
Other financing activity (2,457) 788 —

Net cash provided by (used in) financing activities 22,616 (242,853) (62,551)

Effect of exchange rate changes on cash and cash equivalents (3,356) (12,092) 6,369
Net change in cash and cash equivalents 8,004 (26,524) 52,466
Cash and cash equivalents at beginning of  period 172,567 199,091 146,625
Cash and cash equivalents at end o f  period $ 180,571 $ 172,567 $ 199,091

See Notes to Consolidated Financial Statements.
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127(6�72�&2162/,'$7('�),1$1&,$/�67$7(0(176
%LR�7HFKQH�&RUSRUDWLRQ�DQG�6XEVLGLDULHV

<HDUV�HQGHG�-XQH����������������DQG�����

1RWH����'HVFULSWLRQ�RI�%XVLQHVV�DQG�6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�

'HVFULSWLRQ�RI�EXVLQHVV��%LR�7HFKQH�DQG�LWV�VXEVLGLDULHV��FROOHFWLYHO\�GRLQJ�EXVLQHVV�DV�%LR�7HFKQH�&RUSRUDWLRQ��WKH�&RPSDQ\���GHYHORS��PDQXIDFWXUH
DQG�VHOO�OLIH�VFLHQFH�UHDJHQWV��LQVWUXPHQWV�DQG�VHUYLFHV�IRU�WKH�UHVHDUFK�DQG�FOLQLFDO�GLDJQRVWLF�PDUNHWV�ZRUOGZLGH��:LWK�RXU�GHHS�SURGXFW�SRUWIROLR�DQG
DSSOLFDWLRQ�H[SHUWLVH��ZH�VHOO�LQWHJUDO�FRPSRQHQWV�RI�VFLHQWLILF�LQYHVWLJDWLRQV�LQWR�ELRORJLFDO�SURFHVVHV�DQG�PROHFXODU�GLDJQRVWLFV��UHYHDOLQJ�WKH�QDWXUH�
GLDJQRVLV��HWLRORJ\�DQG�SURJUHVVLRQ�RI�VSHFLILF�GLVHDVHV��2XU�SURGXFWV�DLG�LQ�GUXJ�GLVFRYHU\�HIIRUWV�DQG�SURYLGH�WKH�PHDQV�IRU�DFFXUDWH�FOLQLFDO�WHVWV�DQG
GLDJQRVHV�

$W�WKH������DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�RI�WKH�&RPSDQ\�KHOG�RQ�2FWREHU�����������WKH�VKDUHKROGHUV�DSSURYHG�DQ�DPHQGPHQW�DQG�UHVWDWHPHQW�RI�WKH
&RPSDQ\¶V�DUWLFOHV�RI�LQFRUSRUDWLRQ�WR�LQFUHDVH�WKH�QXPEHU�RI�DXWKRUL]HG�VKDUHV�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�IURP�������������WR��������������2Q
1RYHPEHU����������WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV�DSSURYHG�DQG�GHFODUHG�D�IRXU�IRU�RQH�VSOLW�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�LQ�WKH�IRUP�RI�D�VWRFN
GLYLGHQG��(DFK�VWRFNKROGHU�RI�UHFRUG�RQ�1RYHPEHU����������UHFHLYHG�WKUHH�DGGLWLRQDO�VKDUHV�RI�FRPPRQ�VWRFN�IRU�HDFK�WKHQ�KHOG�VKDUH��ZKLFK�ZHUH
GLVWULEXWHG�DIWHU�FORVH�RI�WUDGLQJ�RQ�1RYHPEHU�����������$OO�VKDUH�DQG�SHU�VKDUH�DPRXQWV�SUHVHQWHG�KHUHLQ�KDYH�EHHQ�UHWURDFWLYHO\�DGMXVWHG�WR�UHIOHFW�WKH
LPSDFW�RI�WKH�VWRFN�VSOLW�

8VH�RI�HVWLPDWHV��7KH�SUHSDUDWLRQ�RI�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV
RI�$PHULFD�UHTXLUHV�PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV��GLVFORVXUHV�RI�FRQWLQJHQW
DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXHV�DQG�H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG�
7KHVH� HVWLPDWHV� LQFOXGH� WKH� YDOXDWLRQ� RI� DFFRXQWV� UHFHLYDEOH�� DYDLODEOH�IRU�VDOH� LQYHVWPHQWV�� LQYHQWRU\�� LQWDQJLEOH� DVVHWV�� FRQWLQJHQW� FRQVLGHUDWLRQ�
VWRFN�EDVHG�FRPSHQVDWLRQ�DQG�LQFRPH�WD[HV��$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKHVH�HVWLPDWHV�

3ULQFLSOHV� RI� FRQVROLGDWLRQ�� 7KH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQFOXGH� WKH� DFFRXQWV� RI� WKH� &RPSDQ\� DQG� LWV� ZKROO\�RZQHG� VXEVLGLDULHV�� $OO
LQWHUFRPSDQ\�DFFRXQWV�DQG� WUDQVDFWLRQV�KDYH�EHHQ�HOLPLQDWHG��$V�(PLQHQFH�PHW� WKH� FULWHULD� IRU� FRQVROLGDWLRQ�� WKH� WUDQVDFWLRQ�ZDV� DFFRXQWHG� IRU� LQ
DFFRUGDQFH�ZLWK�$6&������%XVLQHVV� &RPELQDWLRQV�� ,Q� DSSO\LQJ�$6&����� WR� WKH� WUDQVDFWLRQ�� WKH�&RPSDQ\� KDV� HOHFWHG� WR� LQFOXGH� (PLQHQFH� LQ� RXU
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RQ�D�RQH�PRQWK�ODJ��$V�QRWHG�EHORZ��(PLQHQFH�ZDV�VROG�GXULQJ�WKH�ILUVW�ILVFDO�TXDUWHU�RI������

7UDQVODWLRQ�RI�IRUHLJQ�ILQDQFLDO�VWDWHPHQWV��$VVHWV�DQG�OLDELOLWLHV�RI�WKH�&RPSDQ\¶V�IRUHLJQ�RSHUDWLRQV�DUH�WUDQVODWHG�DW�\HDU�HQG�UDWHV�RI�H[FKDQJH�DQG
WKH�UHVXOWLQJ�JDLQV�DQG�ORVVHV�DULVLQJ�IURP�WKH�WUDQVODWLRQ�RI�QHW�DVVHWV�ORFDWHG�RXWVLGH�WKH�8�6��DUH�UHFRUGHG�DV�RWKHU�FRPSUHKHQVLYH�LQFRPH��ORVV��RQ�WKH
FRQVROLGDWHG� VWDWHPHQWV� RI� HDUQLQJV� DQG� FRPSUHKHQVLYH� LQFRPH�� 7KH� FXPXODWLYH� WUDQVODWLRQ� DGMXVWPHQW� LV� D� FRPSRQHQW� RI� DFFXPXODWHG� RWKHU
FRPSUHKHQVLYH� ORVV� RQ� WKH� FRQVROLGDWHG� EDODQFH� VKHHWV�� )RUHLJQ� VWDWHPHQWV� RI� HDUQLQJV� DUH� WUDQVODWHG� DW� WKH� DYHUDJH� UDWH� RI� H[FKDQJH� IRU� WKH� \HDU�
)RUHLJQ�FXUUHQF\�WUDQVDFWLRQ�JDLQV�DQG�ORVVHV�DUH�LQFOXGHG�LQ�RWKHU�QRQ�RSHUDWLQJ�H[SHQVH�LQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�HDUQLQJV�DQG�FRPSUHKHQVLYH
LQFRPH�

5HYHQXH�UHFRJQLWLRQ��$6&� ���� SURYLGHV� UHYHQXH� UHFRJQLWLRQ� JXLGDQFH� IRU� DQ\� HQWLW\� WKDW� HQWHUV� LQWR� FRQWUDFWV�ZLWK� FXVWRPHUV� WR� WUDQVIHU� JRRGV� RU
VHUYLFHV�RU�HQWHUV�LQWR�FRQWUDFWV�IRU�WKH�WUDQVIHU�RI�QRQ�ILQDQFLDO�DVVHWV��XQOHVV�WKRVH�FRQWUDFWV�DUH�ZLWKLQ�WKH�VFRSH�RI�RWKHU�DFFRXQWLQJ�VWDQGDUGV��7KH
FRUH�SULQFLSOH�RI�$6&����� LV� WKDW� UHYHQXH�VKRXOG�EH�UHFRJQL]HG� WR�GHSLFW� WKH� WUDQVIHU�RI�SURPLVHG�JRRGV�RU�VHUYLFHV� WR�FXVWRPHUV� LQ�DQ�DPRXQW� WKDW
UHIOHFWV�WKH�FRQVLGHUDWLRQ�WR�ZKLFK�WKH�HQWLW\�H[SHFWV�WR�EH�HQWLWOHG�LQ�H[FKDQJH�IRU�WKRVH�JRRGV�RU�VHUYLFHV��5HIHU�WR�1RWH���IRU�DGGLWLRQDO�LQIRUPDWLRQ
UHJDUGLQJ�RXU�UHYHQXH�UHFRJQLWLRQ�SROLF\�XQGHU�$6&�����

5HVHDUFK�DQG�GHYHORSPHQW��5HVHDUFK�DQG�GHYHORSPHQW�H[SHQGLWXUHV�DUH�H[SHQVHG�DV�LQFXUUHG��'HYHORSPHQW�DFWLYLWLHV�JHQHUDOO\�UHODWH�WR�FUHDWLQJ�QHZ
SURGXFWV��LPSURYLQJ�RU�FUHDWLQJ�YDULDWLRQV�RI�H[LVWLQJ�SURGXFWV��RU�PRGLI\LQJ�H[LVWLQJ�SURGXFWV�WR�PHHW�QHZ�DSSOLFDWLRQV�

$GYHUWLVLQJ�FRVWV��$GYHUWLVLQJ�H[SHQVHV�ZHUH������PLOOLRQ�������PLOOLRQ��DQG������PLOOLRQ�IRU�ILVFDO�������������DQG������UHVSHFWLYHO\��7KH�&RPSDQ\
H[SHQVHV�DGYHUWLVLQJ�H[SHQVHV�DV�LQFXUUHG�
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Bio-Techne Corporation and Subsidiaries

Years ended June 30, 2023, 2022 and 2021

Note 1. Description of Business and Summary of Significant Accounting Policies:

Description of business: Bio-Techne and its subsidiaries, collectively doing business as Bio-Techne Corporation (the Company), develop, manufacture
and sell life science reagents, instruments and services for the research and clinical diagnostic markets worldwide. With our deep product portfolio and
application expertise, we sell integral components of scientific investigations into biological processes and molecular diagnostics, revealing the nature,
diagnosis, etiology and progression of specific diseases. Our products aid in drug discovery efforts and provide the means for accurate clinical tests and
diagnoses.

At the 2022 annual meeting of shareholders of the Company held on October 27, 2022, the shareholders approved an amendment and restatement of the
Company's articles of incorporation to increase the number of authorized shares of the Company's common stock from 100,000,000 to 400,000,000. On
November 1, 2022, the Company's board of directors approved and declared a four-for-one split of the Company's common stock in the form of a stock
dividend. Each stockholder of record on November 14, 2022 received three additional shares of common stock for each then-held share, which were
distributed after close of trading on November 29, 2022. All share and per share amounts presented herein have been retroactively adjusted to reflect the
impact of the stock split.

Use of estimates: The preparation of consolidated financial statements in conformity with accounting principles generally accepted in the United States
of America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosures of contingent
assets and liabilities at the date of the consolidated financial statements, and the reported amounts of revenues and expenses during the reporting period.
These estimates include the valuation of  accounts receivable, available-for-sale investments, inventory, intangible assets, contingent consideration,
stock-based compensation and income taxes. Actual results could differ from these estimates.

Principles o f  consolidation: The consolidated financial statements include the accounts o f  the Company and its wholly-owned subsidiaries. A l l
intercompany accounts and transactions have been eliminated. As Eminence met the criteria for consolidation, the transaction was accounted for in
accordance with ASC 805, Business Combinations. In applying ASC 805 to the transaction, the Company has elected to include Eminence in our
consolidated financial statements on a one month lag. As noted below, Eminence was sold during the first fiscal quarter of 2023.

Translation of foreign financial statements: Assets and liabilities of the Company's foreign operations are translated at year-end rates of exchange and
the resulting gains and losses arising from the translation of net assets located outside the U.S. are recorded as other comprehensive income (loss) on the
consolidated statements o f  earnings and comprehensive income. The cumulative translation adjustment is a  component o f  accumulated other
comprehensive loss on the consolidated balance sheets. Foreign statements of  earnings are translated at the average rate of exchange for the year.
Foreign currency transaction gains and losses are included in other non-operating expense in the consolidated statements of earnings and comprehensive
income.

Revenue recognition: ASC 606 provides revenue recognition guidance for any entity that enters into contracts with customers to transfer goods or
services or enters into contracts for the transfer of non-financial assets, unless those contracts are within the scope of other accounting standards. The
core principle of ASC 606 is that revenue should be recognized to depict the transfer of promised goods or services to customers in an amount that
reflects the consideration to which the entity expects to be entitled in exchange for those goods or services. Refer to Note 2 for additional information
regarding our revenue recognition policy under ASC 606.

Research and development: Research and development expenditures are expensed as incurred. Development activities generally relate to creating new
products, improving or creating variations of existing products, or modifying existing products to meet new applications.

Advertising costs: Advertising expenses were $4.8 million, $4.6 million, and $4.7 million for fiscal 2023, 2022, and 2021 respectively. The Company
expenses advertising expenses as incurred.
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,QFRPH�WD[HV��7KH�&RPSDQ\�XVHV� WKH�DVVHW�DQG� OLDELOLW\�PHWKRG�RI�DFFRXQWLQJ�IRU� LQFRPH�WD[HV��'HIHUUHG� WD[�DVVHWV�DQG� OLDELOLWLHV�DUH�UHFRJQL]HG� WR
UHFRUG�WKH�LQFRPH�WD[�HIIHFW�RI�WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ�WKH�WD[�EDVLV�DQG�ILQDQFLDO�UHSRUWLQJ�EDVLV�RI�DVVHWV�DQG�OLDELOLWLHV��'HIHUUHG�WD[�DVVHWV�DQG
OLDELOLWLHV�DUH�PHDVXUHG�XVLQJ�HQDFWHG�WD[�UDWHV�H[SHFWHG�WR�DSSO\�WR�WD[DEOH�LQFRPH�LQ�WKH�\HDUV�LQ�ZKLFK�WKRVH�WHPSRUDU\�GLIIHUHQFHV�DUH�H[SHFWHG�WR�EH
UHFRYHUHG�RU� VHWWOHG��7KH�HIIHFW�RQ�GHIHUUHG� WD[�DVVHWV�DQG� OLDELOLWLHV�RI�D�FKDQJH� LQ� WD[� UDWHV� LV� UHFRJQL]HG� LQ� LQFRPH� LQ� WKH�SHULRG� WKDW� LQFOXGHV� WKH
HQDFWPHQW�GDWH��7D[�SRVLWLRQV�WDNHQ�RU�H[SHFWHG�WR�EH�WDNHQ�LQ�D�WD[�UHWXUQ�DUH�UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�ZKHQ�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW
WKH�SRVLWLRQ�ZRXOG�EH�VXVWDLQHG�XSRQ�H[DPLQDWLRQ�E\�WD[�DXWKRULWLHV��$�UHFRJQL]HG�WD[�SRVLWLRQ�LV�WKHQ�PHDVXUHG�DW�WKH�ODUJHVW�DPRXQW�RI�EHQHILW�WKDW�LV
JUHDWHU�WKDQ�ILIW\�SHUFHQW�OLNHO\�RI�EHLQJ�UHDOL]HG�XSRQ�XOWLPDWH�VHWWOHPHQW��7KH�&RPSDQ\�UHFRJQL]HV�LQWHUHVW�DQG�SHQDOWLHV�UHODWHG�WR�XQUHFRJQL]HG�WD[
EHQHILWV�LQ�LQFRPH�WD[�H[SHQVH��5HIHU�WR�1RWH����IRU�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�LQFRPH�WD[HV�

&RPSUHKHQVLYH� LQFRPH�� &RPSUHKHQVLYH� LQFRPH� LQFOXGHV� FKDUJHV� DQG� FUHGLWV� WR� VKDUHKROGHUV¶� HTXLW\� WKDW� DUH� QRW� WKH� UHVXOW� RI� WUDQVDFWLRQV� ZLWK
VKDUHKROGHUV��2XU�WRWDO�FRPSUHKHQVLYH�LQFRPH�FRQVLVWV�RI�QHW�LQFRPH��XQUHDOL]HG�JDLQV�DQG�ORVVHV�RQ�FDVK�IORZ�KHGJHV��DQG�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ
DGMXVWPHQWV�� 7KH� LWHPV� RI� FRPSUHKHQVLYH� LQFRPH��ZLWK� WKH� H[FHSWLRQ� RI� QHW� LQFRPH�� DUH� LQFOXGHG� LQ� DFFXPXODWHG� RWKHU� FRPSUHKHQVLYH� ORVV� LQ� WKH
FRQVROLGDWHG�EDODQFH�VKHHWV�DQG�VWDWHPHQWV�RI�VKDUHKROGHUV¶�HTXLW\�

&DVK�DQG�FDVK�HTXLYDOHQWV��&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�FDVK�RQ�KDQG�DQG�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU
OHVV�

$YDLODEOH�IRU�VDOH� LQYHVWPHQWV�� $YDLODEOH�IRU�VDOH� LQYHVWPHQWV� FRQVLVW� RI� GHEW� LQVWUXPHQWV� ZLWK� RULJLQDO� PDWXULWLHV� RI� JHQHUDOO\� WKUHH� PRQWKV� WR
VL[� PRQWKV� DQG� HTXLW\� VHFXULWLHV�� $YDLODEOH�IRU�VDOH� LQYHVWPHQWV� DUH� UHFRUGHG� EDVHG� RQ� WUDGH�GDWH�� 7KH� &RPSDQ\� FRQVLGHUV� DOO� RI� LWV� PDUNHWDEOH
VHFXULWLHV� DYDLODEOH�IRU�VDOH�DQG� UHSRUWV� WKHP�DW� IDLU�YDOXH��8QUHDOL]HG�JDLQV�DQG� ORVVHV�RQ�RXU�DYDLODEOH�IRU�VDOH� VHFXULWLHV� DUH� LQFOXGHG�ZLWKLQ�RWKHU
LQFRPH��H[SHQVH��

7UDGH�DFFRXQWV�UHFHLYDEOH�DQG�DOORZDQFHV��7UDGH�DFFRXQWV�UHFHLYDEOH�DUH�LQLWLDOO\�UHFRUGHG�DW�WKH�LQYRLFHG�DPRXQW�XSRQ�WKH�VDOH�RI�JRRGV�RU�VHUYLFHV�WR
FXVWRPHUV��DQG�WKH\�GR�QRW�EHDU�LQWHUHVW��7KH\�DUH�VWDWHG�QHW�RI�DOORZDQFHV�IRU�GRXEWIXO�DFFRXQWV��ZKLFK�UHSUHVHQW�HVWLPDWHG�ORVVHV�UHVXOWLQJ�IURP�WKH
LQDELOLW\� RI� FXVWRPHUV� WR� PDNH� WKH� UHTXLUHG� SD\PHQWV�� :KHQ� GHWHUPLQLQJ� WKH� DOORZDQFHV� IRU� GRXEWIXO� DFFRXQWV�� ZH� WDNH� VHYHUDO� IDFWRUV� LQWR
FRQVLGHUDWLRQ��LQFOXGLQJ�WKH�RYHUDOO�FRPSRVLWLRQ�RI�DFFRXQWV�UHFHLYDEOH�DJLQJ��RXU�SULRU�KLVWRU\�RI�DFFRXQWV�UHFHLYDEOH�ZULWH�RIIV��WKH�W\SH�RI�FXVWRPHU
DQG�RXU�GD\�WR�GD\�NQRZOHGJH�RI�VSHFLILF�FXVWRPHUV��&KDQJHV�LQ�WKH�DOORZDQFHV�IRU�GRXEWIXO�DFFRXQWV�DUH�LQFOXGHG�LQ�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH
�6*	$��H[SHQVH�LQ�RXU�FRQVROLGDWHG�VWDWHPHQWV�RI�HDUQLQJV�DQG�FRPSUHKHQVLYH�LQFRPH��7KH�SRLQW�DW�ZKLFK�XQFROOHFWHG�DFFRXQWV�DUH�ZULWWHQ�RII�YDULHV
E\�W\SH�RI�FXVWRPHU��7KH�&RPSDQ\�GRHV�QRW�KDYH�PDWHULDO�ORQJ�WHUP�FXVWRPHU�UHFHLYDEOHV��

,QYHQWRULHV��,QYHQWRULHV�DUH�VWDWHG�DW�WKH�ORZHU�RI�FRVW��ILUVW�LQ��ILUVW�RXW�PHWKRG��RU�QHW�UHDOL]DEOH�YDOXH��7KH�&RPSDQ\�UHJXODUO\�UHYLHZV�LQYHQWRU\�RQ
KDQG�IRU�VORZ�PRYLQJ�DQG�REVROHWH�LQYHQWRU\��LQYHQWRU\�QRW�PHHWLQJ�TXDOLW\�FRQWURO�VWDQGDUGV�DQG�LQYHQWRU\�VXEMHFW�WR�H[SLUDWLRQ�

)RU�FHUWDLQ�SURWHLQV��DQWLERGLHV��DQG�FKHPLFDOO\�EDVHG�PDQXIDFWXUHG�SURGXFWV��WKH�&RPSDQ\�SURGXFHV�ODUJHU�EDWFKHV�RI�HVWDEOLVKHG�SURGXFWV�WKDQ�FXUUHQW
VDOHV� UHTXLUHPHQWV� GXH� WR� HFRQRPLHV� RI� VFDOH� WKURXJK� D� KLJKO\� FRQWUROOHG�PDQXIDFWXULQJ� SURFHVV��$FFRUGLQJO\�� WKH�PDQXIDFWXULQJ� SURFHVV� IRU� WKHVH
SURGXFWV� KDV� DQG�ZLOO� FRQWLQXH� WR�SURGXFH�TXDQWLWLHV� LQ� H[FHVV�RI� IRUHFDVWHG�XVDJH��7KH�&RPSDQ\� IRUHFDVWV� XVDJH� IRU� LWV� SURGXFWV� EDVHG�RQ� VHYHUDO
IDFWRUV� LQFOXGLQJ� KLVWRULFDO� GHPDQG�� FXUUHQW�PDUNHW� G\QDPLFV�� DQG� WHFKQRORJLFDO� DGYDQFHV�� 7KH�&RPSDQ\� IRUHFDVWV� SURGXFW� XVDJH� RQ� DQ� LQGLYLGXDO
SURGXFW�OHYHO�IRU�D�SHULRG�WKDW�LV�FRQVLVWHQW�ZLWK�RXU�DELOLW\�WR�UHDVRQDEO\�IRUHFDVW�LQYHQWRU\�XVDJH�IRU�WKDW�SURGXFW��7KHUH�KDYH�EHHQ�QR�PDWHULDO�FKDQJHV
WR� WKH� &RPSDQ\¶V� HVWLPDWHV� RI� WKH� QHW� UHDOL]DEOH� YDOXH� IRU� H[FHVV� DQG� REVROHWH� LQYHQWRU\� RU� RWKHU� W\SHV� RI� LQYHQWRU\� UHVHUYHV� DQG� LQYHQWRU\� FRVW
DGMXVWPHQWV�LQ�WKH�ILVFDO�\HDUV�SUHVHQWHG��$GGLWLRQDOO\��FXUUHQW�DQG�KLVWRULFDO�UHVHUYHV�UHFRUGHG�WR�UHGXFH�WKH�FRVW�RI�LQYHQWRU\�WR�LWV�QHW�UHDOL]DEOH�YDOXH
EHFRPH�SDUW�RI�WKH�QHZ�FRVW�EDVLV�IRU�WKH�LQYHQWRU\�LWHP�LQ�DFFRUGDQFH�ZLWK�$6&�������,QYHQWRU\�

3URSHUW\�DQG�HTXLSPHQW��3URSHUW\�DQG�HTXLSPHQW�DUH�UHFRUGHG�DW�FRVW��(TXLSPHQW�LV�GHSUHFLDWHG�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�DQ�HVWLPDWHG�XVHIXO
OLIH�RI���WR���\HDUV��%XLOGLQJV��EXLOGLQJ�LPSURYHPHQWV�DQG�OHDVHKROG�LPSURYHPHQWV�DUH�DPRUWL]HG�RYHU�HVWLPDWHG�XVHIXO�OLYHV�RI���WR����\HDUV�
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Income taxes: The Company uses the asset and liability method of accounting for income taxes. Deferred tax assets and liabilities are recognized to
record the income tax effect of temporary differences between the tax basis and financial reporting basis of assets and liabilities. Deferred tax assets and
liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those temporary differences are expected to be
recovered or settled. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in the period that includes the
enactment date. Tax positions taken or expected to be taken in a tax return are recognized in the financial statements when it is more likely than not that
the position would be sustained upon examination by tax authorities. A recognized tax position is then measured at the largest amount of benefit that is
greater than fifty percent likely of being realized upon ultimate settlement. The Company recognizes interest and penalties related to unrecognized tax
benefits in income tax expense. Refer to Note 12 for additional information regarding income taxes.

Comprehensive income: Comprehensive income includes charges and credits to shareholders' equity that are not the result o f  transactions with
shareholders. Our total comprehensive income consists of net income, unrealized gains and losses on cash flow hedges, and foreign currency translation
adjustments. The items of  comprehensive income, with the exception of net income, are included in accumulated other comprehensive loss in the
consolidated balance sheets and statements of shareholders' equity.

Cash and cash equivalents: Cash and cash equivalents include cash on hand and highly-liquid investments with original maturities of three months or
less.

Available-for-sale investments: Available-for-sale investments consist o f  debt instruments with original maturities o f  generally three months to
six months and equity securities. Available-for-sale investments are recorded based on trade-date. The Company considers all o f  its marketable
securities available-for-sale and reports them at fair value. Unrealized gains and losses on our available-for-sale securities are included within other
income (expense).

Trade accounts receivable and allowances: Trade accounts receivable are initially recorded at the invoiced amount upon the sale of goods or services to
customers, and they do not bear interest. They are stated net of allowances for doubtful accounts, which represent estimated losses resulting from the
inability o f  customers to make the required payments. When determining the allowances for doubtful accounts, we take several factors into
consideration, including the overall composition of accounts receivable aging, our prior history of accounts receivable write-offs, the type of customer
and our day-to-day knowledge of specific customers. Changes in the allowances for doubtful accounts are included in selling, general and administrative
(SG&A) expense in our consolidated statements of earnings and comprehensive income. The point at which uncollected accounts are written off varies
by type of customer. The Company does not have material long-term customer receivables.

Inventories: Inventories are stated at the lower of cost (first-in, first-out method) or net realizable value. The Company regularly reviews inventory on
hand for slow-moving and obsolete inventory, inventory not meeting quality control standards and inventory subject to expiration.

For certain proteins, antibodies, and chemically based manufactured products, the Company produces larger batches of established products than current
sales requirements due to economies of  scale through a highly controlled manufacturing process. Accordingly, the manufacturing process for these
products has and will continue to produce quantities in excess of forecasted usage. The Company forecasts usage for its products based on several
factors including historical demand, current market dynamics, and technological advances. The Company forecasts product usage on an individual
product level for a period that is consistent with our ability to reasonably forecast inventory usage for that product. There have been no material changes
to the Company's estimates of  the net realizable value for excess and obsolete inventory or other types o f  inventory reserves and inventory cost
adjustments in the fiscal years presented. Additionally, current and historical reserves recorded to reduce the cost of inventory to its net realizable value
become part of the new cost basis for the inventory item in accordance with ASC 330 - Inventory.

Property and equipment: Property and equipment are recorded at cost. Equipment is depreciated using the straight-line method over an estimated useful
life of 3 to 5 years. Buildings, building improvements and leasehold improvements are amortized over estimated useful lives of 5 to 40 years.
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&RQWLQJHQW�&RQVLGHUDWLRQ��&RQWLQJHQW�&RQVLGHUDWLRQ�UHODWHV�WR�WKH�SRWHQWLDO�SD\PHQW�IRU�DQ�DFTXLVLWLRQ�WKDW�LV�FRQWLQJHQW�XSRQ�WKH�DFKLHYHPHQW�RI�WKH
DFTXLUHG� EXVLQHVV� PHHWLQJ� FHUWDLQ� SURGXFW� GHYHORSPHQW� PLOHVWRQHV� DQG�RU� FHUWDLQ� ILQDQFLDO� SHUIRUPDQFH� PLOHVWRQHV�� 7KH� &RPSDQ\
UHFRUGV�FRQWLQJHQW�FRQVLGHUDWLRQ�DW�IDLU�YDOXH�DW�WKH�GDWH�RI�DFTXLVLWLRQ�EDVHG�RQ�WKH�FRQVLGHUDWLRQ�H[SHFWHG�WR�EH�WUDQVIHUUHG��)RU�SRWHQWLDO�SD\PHQWV
UHODWHG� WR� ILQDQFLDO� SHUIRUPDQFH� PLOHVWRQHV�� ZH� XVH� D� UHDO� RSWLRQ� PRGHO� LQ� FDOFXODWLQJ� WKH� IDLU� YDOXH� RI� WKH� FRQWLQJHQW� FRQVLGHUDWLRQ
OLDELOLWLHV��7KH�DVVXPSWLRQV�XWLOL]HG�LQ�WKH�FDOFXODWLRQ�EDVHG�RQ�ILQDQFLDO�SHUIRUPDQFH�PLOHVWRQHV�LQFOXGH�SURMHFWHG�UHYHQXH�DQG�RU�(%,7'$�DPRXQWV�
YRODWLOLW\�DQG�GLVFRXQW�UDWHV��)RU�SRWHQWLDO�SD\PHQWV�UHODWHG�WR�SURGXFW�GHYHORSPHQW�PLOHVWRQHV��ZH�HVWLPDWHG�WKH�IDLU�YDOXH�EDVHG�RQ�WKH�SUREDELOLW\�RI
DFKLHYHPHQW�RI� VXFK�PLOHVWRQHV��7KH�DVVXPSWLRQV�XWLOL]HG� LQ� WKH�FDOFXODWLRQ�RI� WKH�DFTXLVLWLRQ�GDWH� IDLU�YDOXH� LQFOXGH�SUREDELOLW\�RI� VXFFHVV�DQG� WKH
GLVFRXQW�UDWHV��&RQWLQJHQW�FRQVLGHUDWLRQ�LQYROYHV�FHUWDLQ�DVVXPSWLRQV�UHTXLULQJ�VLJQLILFDQW� MXGJPHQW�DQG�DFWXDO�UHVXOWV�PD\�GLIIHU�IURP�DVVXPHG�DQG
HVWLPDWHG� DPRXQWV��&RQWLQJHQW� FRQVLGHUDWLRQ� LV� UHPHDVXUHG� HDFK� UHSRUWLQJ�SHULRG�� DQG� VXEVHTXHQW� FKDQJHV� LQ� IDLU� YDOXH�� LQFOXGLQJ� DFFUHWLRQ� IRU� WKH
SDVVDJH�RI�WLPH��DUH�UHFRJQL]HG�ZLWKLQ�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�HDUQLQJV�DQG�FRPSUHKHQVLYH�LQFRPH�

,QWDQJLEOH�DVVHWV�� ,QWDQJLEOH� DVVHWV� DUH� VWDWHG� DW� KLVWRULFDO� FRVW� OHVV� DFFXPXODWHG� DPRUWL]DWLRQ��$PRUWL]DWLRQ� H[SHQVH� LV� JHQHUDOO\� GHWHUPLQHG�RQ� WKH
VWUDLJKW�OLQH� EDVLV� RYHU� SHULRGV� UDQJLQJ� IURP��� \HDU� WR� ��� \HDUV�� (DFK� UHSRUWLQJ� SHULRG��ZH� HYDOXDWH� WKH� UHPDLQLQJ� XVHIXO� OLYHV� RI� RXU� DPRUWL]DEOH
LQWDQJLEOHV� WR� GHWHUPLQH�ZKHWKHU� HYHQWV� RU� FLUFXPVWDQFHV�ZDUUDQW� D� UHYLVLRQ� WR� WKH� UHPDLQLQJ� SHULRG� RI� DPRUWL]DWLRQ�� ,I� RXU� HVWLPDWH� RI� DQ� DVVHW¶V
UHPDLQLQJ�XVHIXO�OLIH�LV�UHYLVHG��WKH�UHPDLQLQJ�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�LV�DPRUWL]HG�SURVSHFWLYHO\�RYHU�WKH�UHYLVHG�UHPDLQLQJ�XVHIXO�OLIH�

*LYHQ�WKH�DQWLFLSDWHG�OLTXLGDWLRQ�SURFHVV�WR�GLVSRVH�RI�WKH�(PLQHQFH�DVVHWV��WKH�&RPSDQ\�LGHQWLILHG�D�WULJJHULQJ�HYHQW�LQ�WKH�VHFRQG�TXDUWHU�RI�ILVFDO
�����DQG�SHUIRUPHG�LPSDLUPHQW�WHVWLQJ��7KH�LPSDLUPHQW�WHVWLQJ�UHVXOWHG�LQ�D�IXOO�LPSDLUPHQW�RI�WKH�(PLQHQFH�LQWDQJLEOH�DVVHWV��5HIHU�WR�WKH�,PSDLUPHQW
RI�*RRGZLOO�VHFWLRQ�DV�SDUW�RI�1RWH���IRU�IXUWKHU�GHWDLOV�UHODWHG�WR�WKH�WULJJHULQJ�HYHQW�DQG�UHODWHG�LPSDLUPHQW�UHFRUGHG�

,Q�FRQMXQFWLRQ�ZLWK�WKH�$VXUDJHQ�DFTXLVLWLRQ�WKDW�RFFXUUHG�LQ�ILVFDO�\HDU�������WKH�&RPSDQ\�UHDVVHVVHG�WKH�XVHIXO�OLIH�RI�D�WUDGHQDPH�IURP�D�SUHYLRXV
DFTXLVLWLRQ�GXH�WR�WKH�SODQQHG�LQWHJUDWLRQ�DQG�FREUDQGLQJ�VWUDWHJ\�GHYHORSHG�ZLWK�WKH�PRVW�UHFHQW�WUDQVDFWLRQ��$V�D�UHVXOW��WKH�&RPSDQ\�DFFHOHUDWHG�WKH
DPRUWL]DWLRQ�RI�WKH�WUDGH�QDPH�WR�EH�FRQVLVWHQW�ZLWK�WKH�OLIH�XVHG�IRU�WKH�$VXUDJHQ�WUDGH�QDPH��7KH�DFFHOHUDWHG�DPRUWL]DWLRQ�UHVXOWHG�LQ�D������PLOOLRQ
LPSDFW�LQ�ILVFDO�������D������PLOOLRQ�LPSDFW�LQ�ILVFDO�\HDUV������WKURXJK�������DQG�D������PLOOLRQ�LPSDFW�LQ�ILVFDO�\HDU������

,PSDLUPHQW�RI�ORQJ�OLYHG�DVVHWV�DQG�DPRUWL]DEOH�LQWDQJLEOHV��:H�HYDOXDWH�WKH�UHFRYHUDELOLW\�RI�SURSHUW\��SODQW��HTXLSPHQW�DQG�DPRUWL]DEOH�LQWDQJLEOHV
ZKHQHYHU�HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKDW�DQ�DVVHW¶V�FDUU\LQJ�DPRXQW�PD\�QRW�EH�UHFRYHUDEOH��6XFK�FLUFXPVWDQFHV�FRXOG�LQFOXGH��EXW
DUH�QRW�OLPLWHG�WR������D�VLJQLILFDQW�GHFUHDVH�LQ�WKH�PDUNHW�YDOXH�RI�DQ�DVVHW������D�VLJQLILFDQW�DGYHUVH�FKDQJH�LQ�WKH�H[WHQW�RU�PDQQHU�LQ�ZKLFK�DQ�DVVHW�LV
XVHG� RU� LQ� LWV� SK\VLFDO� FRQGLWLRQ�� RU� ���� DQ� DFFXPXODWLRQ� RI� FRVWV� VLJQLILFDQWO\� LQ� H[FHVV� RI� WKH� DPRXQW� RULJLQDOO\� H[SHFWHG� IRU� WKH� DFTXLVLWLRQ� RU
FRQVWUXFWLRQ�RI�DQ�DVVHW��:H�FRPSDUH�WKH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�WR�WKH�HVWLPDWHG�XQGLVFRXQWHG�IXWXUH�FDVK�IORZV�DVVRFLDWHG�ZLWK�LW��,I�WKH�VXP�RI
WKH�H[SHFWHG�IXWXUH�QHW�FDVK�IORZV�LV�OHVV�WKDQ�WKH�FDUU\LQJ�YDOXH�RI�WKH�DVVHW�EHLQJ�HYDOXDWHG��DQ�LPSDLUPHQW�ORVV�ZRXOG�EH�UHFRJQL]HG��7KH�LPSDLUPHQW
ORVV�ZRXOG�EH�FDOFXODWHG�DV�WKH�DPRXQW�E\�ZKLFK�WKH�FDUU\LQJ�YDOXH�RI� WKH�DVVHW�H[FHHGV�WKH�IDLU�YDOXH�RI� WKH�DVVHW��$V�TXRWHG�PDUNHW�SULFHV�DUH�QRW
DYDLODEOH�IRU�WKH�PDMRULW\�RI�RXU�DVVHWV��WKH�HVWLPDWH�RI�IDLU�YDOXH�LV�EDVHG�RQ�YDULRXV�YDOXDWLRQ�WHFKQLTXHV��LQFOXGLQJ�WKH�GLVFRXQWHG�YDOXH�RI�HVWLPDWHG
IXWXUH�FDVK�IORZV�

7KH� HYDOXDWLRQ� RI� DVVHW� LPSDLUPHQW� UHTXLUHV� XV� WR� PDNH� DVVXPSWLRQV� DERXW� IXWXUH� FDVK� IORZV� RYHU� WKH� OLIH� RI� WKH� DVVHW� EHLQJ� HYDOXDWHG�� 7KHVH
DVVXPSWLRQV�UHTXLUH�VLJQLILFDQW�MXGJPHQW�DQG�DFWXDO�UHVXOWV�PD\�GLIIHU�IURP�DVVXPHG�DQG�HVWLPDWHG�DPRXQWV��1R�RWKHU�WULJJHULQJ�HYHQWV�ZHUH�LGHQWLILHG
DQG�QR�RWKHU�LPSDLUPHQWV�ZHUH�UHFRUGHG�IRU�SURSHUW\��SODQW��DQG�HTXLSPHQW�RU�DPRUWL]DEOH�LQWDQJLEOHV�GXULQJ�ILVFDO�\HDUV�������������DQG������

,PSDLUPHQW�RI�JRRGZLOO�DQG�LQGHILQLWH�OLYHG�LQWDQJLEOH�DVVHWV��:H�HYDOXDWH�WKH�FDUU\LQJ�YDOXH�RI�JRRGZLOO�DQG�LQGHILQLWH�OLYHG�LQWDQJLEOH�DVVHWV�GXULQJ
WKH�IRXUWK�TXDUWHU�HDFK�\HDU�DQG�EHWZHHQ�DQQXDO�HYDOXDWLRQV�LI�HYHQWV�RFFXU�RU�FLUFXPVWDQFHV�FKDQJH�WKDW�ZRXOG�LQGLFDWH�D�SRVVLEOH�LPSDLUPHQW��6XFK
FLUFXPVWDQFHV�FRXOG�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR������D�VLJQLILFDQW�DGYHUVH�FKDQJH�LQ�OHJDO�IDFWRUV�RU�LQ�EXVLQHVV�FOLPDWH������XQDQWLFLSDWHG�FRPSHWLWLRQ�
����DQ�DGYHUVH�DFWLRQ�RU�DVVHVVPHQW�E\�D�UHJXODWRU��RU�����DQ�DGYHUVH�FKDQJH�LQ�PDUNHW�FRQGLWLRQV�WKDW�DUH�LQGLFDWLYH�RI�D�GHFOLQH�LQ�WKH�IDLU�YDOXH�RI�WKH
DVVHWV�
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Contingent Consideration: Contingent Consideration relates to the potential payment for an acquisition that is contingent upon the achievement of the
acquired business meeting certain product development milestones and/or certain financial performance milestones. T h e  Company
records contingent consideration at fair value at the date of acquisition based on the consideration expected to be transferred. For potential payments
related to  financial performance milestones, w e  use a  real option model i n  calculating the fa i r  value o f  the contingent consideration
liabilities. The assumptions utilized in the calculation based on financial performance milestones include projected revenue and/or EBITDA amounts,
volatility and discount rates. For potential payments related to product development milestones, we estimated the fair value based on the probability of
achievement of such milestones. The assumptions utilized in the calculation of the acquisition date fair value include probability o f  success and the
discount rates. Contingent consideration involves certain assumptions requiring significant judgment and actual results may differ from assumed and
estimated amounts. Contingent consideration is remeasured each reporting period, and subsequent changes in fair value, including accretion for the
passage of time, are recognized within selling, general and administrative in the consolidated statement of earnings and comprehensive income.

Intangible assets: Intangible assets are stated at historical cost less accumulated amortization. Amortization expense is generally determined on the
straight-line basis over periods ranging from 1 year to 20 years. Each reporting period, we evaluate the remaining useful lives of  our amortizable
intangibles to determine whether events or circumstances warrant a revision to the remaining period of  amortization. I f  our estimate of  an asset's
remaining useful life is revised, the remaining carrying amount of the asset is amortized prospectively over the revised remaining useful life.

Given the anticipated liquidation process to dispose of the Eminence assets, the Company identified a triggering event in the second quarter of fiscal
2022 and performed impairment testing. The impairment testing resulted in a full impairment of the Eminence intangible assets. Refer to the Impairment
of Goodwill section as part of Note 1 for further details related to the triggering event and related impairment recorded.

In conjunction with the Asuragen acquisition that occurred in fiscal year 2021, the Company reassessed the useful life of a tradename from a previous
acquisition due to the planned integration and cobranding strategy developed with the most recent transaction. As a result, the Company accelerated the
amortization of the trade name to be consistent with the life used for the Asuragen trade name. The accelerated amortization resulted in a $1.4 million
impact in fiscal 2021, a $5.7 million impact in fiscal years 2022 through 2025, and a $4.3 million impact in fiscal year 2026.

Impairment of long-lived assets and amortizable intangibles: We evaluate the recoverability of property, plant, equipment and amortizable intangibles
whenever events or changes in circumstances indicate that an asset's carrying amount may not be recoverable. Such circumstances could include, but
are not limited to, (1) a significant decrease in the market value of an asset, (2) a significant adverse change in the extent or manner in which an asset is
used or in its physical condition, or (3) an accumulation of  costs significantly in excess of  the amount originally expected for the acquisition or
construction of an asset. We compare the carrying amount of the asset to the estimated undiscounted future cash flows associated with it. I f  the sum of
the expected future net cash flows is less than the carrying value of the asset being evaluated, an impairment loss would be recognized. The impairment
loss would be calculated as the amount by which the carrying value of the asset exceeds the fair value of the asset. As quoted market prices are not
available for the majority of our assets, the estimate of fair value is based on various valuation techniques, including the discounted value of estimated
future cash flows.

The evaluation o f  asset impairment requires us to make assumptions about future cash flows over the l ife o f  the asset being evaluated. These
assumptions require significant judgment and actual results may differ from assumed and estimated amounts. No other triggering events were identified
and no other impairments were recorded for property, plant, and equipment or amortizable intangibles during fiscal years 2023, 2022, and 2021.

Impairment of goodwill and indefinite-lived intangible assets: We evaluate the carrying value of goodwill and indefinite-lived intangible assets during
the fourth quarter each year and between annual evaluations i f  events occur or circumstances change that would indicate a possible impairment. Such
circumstances could include, but are not limited to, (1) a significant adverse change in legal factors or in business climate, (2) unanticipated competition,
(3) an adverse action or assessment by a regulator, or (4) an adverse change in market conditions that are indicative of a decline in the fair value of the
assets.
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7R�DQDO\]H�JRRGZLOO��ZH�PXVW�DVVLJQ�RXU�JRRGZLOO�WR�LQGLYLGXDO�UHSRUWLQJ�XQLWV��,GHQWLILFDWLRQ�RI�UHSRUWLQJ�XQLWV�LQFOXGHV�DQ�DQDO\VLV�RI�WKH�FRPSRQHQWV
WKDW�FRPSULVH�HDFK�RI�RXU�RSHUDWLQJ�VHJPHQWV��ZKLFK�FRQVLGHUV��DPRQJ�RWKHU�WKLQJV��WKH�PDQQHU�LQ�ZKLFK�ZH�RSHUDWH�RXU�EXVLQHVV�DQG�WKH�DYDLODELOLW\�RI
GLVFUHWH�ILQDQFLDO�LQIRUPDWLRQ��&RPSRQHQWV�RI�DQ�RSHUDWLQJ�VHJPHQW�DUH�DJJUHJDWHG�WR�IRUP�RQH�UHSRUWLQJ�XQLW�LI�WKH�FRPSRQHQWV�KDYH�VLPLODU�HFRQRPLF
FKDUDFWHULVWLFV��:H�SHULRGLFDOO\� UHYLHZ�RXU� UHSRUWLQJ�XQLWV� WR�HQVXUH� WKDW� WKH\�FRQWLQXH� WR� UHIOHFW� WKH�PDQQHU� LQ�ZKLFK�ZH�RSHUDWH�RXU�EXVLQHVV��7KH
&RPSDQ\�KDG�ILYH�UHSRUWLQJ�XQLWV�IRU�RXU�������������DQG������JRRGZLOO�LPSDLUPHQW�DVVHVVPHQW�SHUIRUPHG�RQ�$SULO���RI�HDFK�RI�WKH�UHVSHFWLYH�ILVFDO
\HDUV��WKH�GDWH�RI�RXU�DQQXDO�JRRGZLOO�LPSDLUPHQW�DVVHVVPHQW�

7KH�&RPSDQ\�WHVWV�JRRGZLOO�IRU�LPSDLUPHQW�E\�HLWKHU�SHUIRUPLQJ�D�TXDOLWDWLYH�HYDOXDWLRQ�RU�D�TXDQWLWDWLYH�WHVW��7KH�TXDOLWDWLYH�HYDOXDWLRQ�IRU�JRRGZLOO
LV�DQ�DVVHVVPHQW�RI�IDFWRUV�LQFOXGLQJ�UHSRUWLQJ�XQLW�VSHFLILF�RSHUDWLQJ�UHVXOWV�DV�ZHOO�DV�LQGXVWU\�DQG�PDUNHW�FRQGLWLRQV��RYHUDOO�ILQDQFLDO�SHUIRUPDQFH�
DQG�RWKHU� UHOHYDQW� HYHQWV�DQG� IDFWRUV� WR�GHWHUPLQH�ZKHWKHU� LW� LV�PRUH� OLNHO\� WKDQ�QRW� WKDW� WKH� IDLU�YDOXHV�RI� D� UHSRUWLQJ�XQLW� LV� OHVV� WKDQ� LWV� FDUU\LQJ
DPRXQW��LQFOXGLQJ�JRRGZLOO��7KH�&RPSDQ\�PD\�HOHFW�WR�E\SDVV�WKH�TXDOLWDWLYH�DVVHVVPHQW�IRU�LWV�UHSRUWLQJ�XQLWV�DQG�SHUIRUP�D�TXDQWLWDWLYH�WHVW�

7KH�TXDQWLWDWLYH� LPSDLUPHQW� WHVW� UHTXLUHV�XV� WR� HVWLPDWH� WKH� IDLU�YDOXH�RI�RXU� UHSRUWLQJ�XQLWV�EDVHG� WKH� LQFRPH�DSSURDFK��7KH� LQFRPH�DSSURDFK� LV� D
YDOXDWLRQ�WHFKQLTXH�XQGHU�ZKLFK�ZH�HVWLPDWH�IXWXUH�FDVK�IORZV�XVLQJ�WKH�UHSRUWLQJ�XQLW¶V�ILQDQFLDO�IRUHFDVW�IURP�WKH�SHUVSHFWLYH�RI�DQ�XQUHODWHG�PDUNHW
SDUWLFLSDQW��8VLQJ�KLVWRULFDO�WUHQGLQJ�DQG�LQWHUQDO�IRUHFDVWLQJ�WHFKQLTXHV��ZH�SURMHFW�UHYHQXH�DQG�DSSO\�RXU�IL[HG�DQG�YDULDEOH�FRVW�H[SHULHQFH�UDWH�WR�WKH
SURMHFWHG�UHYHQXH�WR�DUULYH�DW�WKH�IXWXUH�FDVK�IORZV��$�WHUPLQDO�YDOXH�LV�WKHQ�DSSOLHG�WR�WKH�SURMHFWHG�FDVK�IORZ�VWUHDP��)XWXUH�HVWLPDWHG�FDVK�IORZV�DUH
GLVFRXQWHG� WR� WKHLU�SUHVHQW�YDOXH� WR�FDOFXODWH� WKH�HVWLPDWHG�IDLU�YDOXH��7KH�GLVFRXQW� UDWH�XVHG� LV� WKH�YDOXH�ZHLJKWHG�DYHUDJH�RI�RXU�HVWLPDWHG�FRVW�RI
FDSLWDO�GHULYHG�XVLQJ�ERWK�NQRZQ�DQG�HVWLPDWHG�FXVWRPDU\�PDUNHW�PHWULFV��,Q�GHWHUPLQLQJ�WKH�HVWLPDWHG�IDLU�YDOXH�RI�D�UHSRUWLQJ�XQLW��ZH�DUH�UHTXLUHG�WR
HVWLPDWH� D� QXPEHU� RI� IDFWRUV�� LQFOXGLQJ� SURMHFWHG� RSHUDWLQJ� UHVXOWV�� WHUPLQDO� JURZWK� UDWHV�� HFRQRPLF� FRQGLWLRQV�� DQWLFLSDWHG� IXWXUH� FDVK� IORZV�� WKH
GLVFRXQW�UDWH�DQG�WKH�DOORFDWLRQ�RI�VKDUHG�RU�FRUSRUDWH�LWHPV�

)RU� ILVFDO� ������ZH� HOHFWHG� WR� SHUIRUP�D�TXDOLWDWLYH� DQDO\VLV� IRU� DOO� ILYH� UHSRUWLQJ�XQLWV��7KH�&RPSDQ\�GHWHUPLQHG�� DIWHU� SHUIRUPLQJ� WKH�TXDOLWDWLYH
DQDO\VLV��WKHUH�ZDV�QR�HYLGHQFH�WKDW�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�IDLU�YDOXH�ZDV�OHVV�WKDQ�WKH�FDUU\LQJ�DPRXQWV��WKHUHIRUH��LW�ZDV�QRW�QHFHVVDU\�WR
SHUIRUP�D�TXDQWLWDWLYH�LPSDLUPHQW�WHVW�LQ�ILVFDO�������7KH�&RPSDQ\�GLG�QRW�LGHQWLI\�DQ\�WULJJHULQJ�HYHQWV�DIWHU�RXU�DQQXDO�JRRGZLOO�LPSDLUPHQW�DQDO\VLV
WKURXJK�-XQH�����������WKH�GDWH�RI�RXU�FRQVROLGDWHG�EDODQFH�VKHHW��WKDW�ZRXOG�UHTXLUH�DQ�DGGLWLRQDO�JRRGZLOO�LPSDLUPHQW�DVVHVVPHQW�WR�EH�SHUIRUPHG�

)RU�ILVFDO�������WKH�&RPSDQ\�DOVR�SHUIRUPHG�D�TXDOLWDWLYH�DVVHVVPHQW�RI�WKH�DFTXLUHG�LQ�SURFHVV�UHVHDUFK�DQG�GHYHORSPHQW�DVVHWV�WR�GHWHUPLQH�ZKHWKHU
FKDQJHV�LQ�HYHQWV��FLUFXPVWDQFHV��RU�WKH�SUREDELOLW\�RI�VXFFHVVIXO�GHYHORSPHQW�DQG�FRPPHUFLDOL]DWLRQ�RI�WKH�DVVHWV�LQGLFDWHG�WKDW�LW�LV�PRUH�OLNHO\�WKDQ
QRW�WKDW�WKH�IDLU�YDOXH�RI�WKH�DFTXLUHG�DVVHWV�DUH�OHVV�WKDQ�LWV�FDUU\LQJ�DPRXQW���%DVHG�RQ�WKH�DQDO\VLV��WKH�&RPSDQ\�GHWHUPLQHG�WKHUH�ZDV�QR�LQGLFDWLRQ
RI�LPSDLUPHQW�RI�WKH�LQGHILQLWH�OLYHG�LQWDQJLEOH�DVVHWV�

2Q�6HSWHPEHU����������WKH�&RPSDQ\�FRPSOHWHG�WKH�VDOH�RI�LWV�HTXLW\�VKDUHV�RI�(PLQHQFH�IRU�DSSUR[LPDWHO\�������PLOOLRQ�WR�D�WKLUG�SDUW\��(PLQHQFH�ZDV
FRQVLGHUHG�D�YDULDEOH�LQWHUHVW�HQWLW\�WKDW�ZDV�IXOO\�FRQVROLGDWHG�LQ�RXU�ILQDQFLDO�VWDWHPHQWV��3ULRU�WR�WKH�VDOH��(PLQHQFH�KDG�UHYHQXH�RI������PLOOLRQ�IRU
WKH�ILUVW�ILVFDO�TXDUWHU�RI������ZLWKLQ�RXU�3URWHLQ�6FLHQFHV�VHJPHQW��)LVFDO������UHYHQXHV�ZHUH������PLOOLRQ��$V�D�UHVXOW�RI�WKH�VDOH�RI�WKH�EXVLQHVV��WKH
&RPSDQ\� UHFRUGHG� D� JDLQ� RI� ������PLOOLRQ�ZLWKLQ� WKH�2WKHU� LQFRPH� �H[SHQVH�� OLQH� LQ� WKH�&RQVROLGDWHG� 6WDWHPHQW� RI� (DUQLQJV�� 3ULRU� WR� WKH� VDOH� RI
(PLQHQFH��D�WULJJHULQJ�HYHQW�ZDV�LGHQWLILHG�LQ�WKH�VHFRQG�TXDUWHU�RI�ILVFDO������DQG�LPSDLUPHQW�WHVWLQJ�ZDV�SHUIRUPHG�DV�(PLQHQFH�ZDV�IRUHFDVWHG�WR
QRW�KDYH�VXIILFLHQW�FDVK�WR�H[HFXWH�RQ�WKHLU�JURZWK�SODQ�FRPELQHG�ZLWK�WKHLU�LQDELOLW\�WR�VHFXUH�DGGLWLRQDO�ILQDQFLQJ��2XU�LPSDLUPHQW�WHVWLQJ�UHVXOWHG�LQ�D
IXOO�LPSDLUPHQW�RI�WKH�(PLQHQFH�JRRGZLOO�DQG�LQWDQJLEOHV�DVVHWV�IRU�FKDUJHV�RI������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��IRU�WKH�\HDU�HQGHG�-XQH����
������7KH�&RPSDQ\�DOVR�UHFRJQL]HG� LQYHQWRU\�DQG�IL[HG�DVVHW� LPSDLUPHQW�FKDUJHV�RI������PLOOLRQ�DQG������PLOOLRQ�� UHVSHFWLYHO\��7KHVH� LPSDLUPHQW
FKDUJHV�ZHUH�UHFRUGHG�ZLWKLQ�WKH�*HQHUDO�DQG�$GPLQLVWUDWLYH�OLQH�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�(DUQLQJV�IRU�ILVFDO�������,Q�WKH�IRXUWK�TXDUWHU�RI
ILVFDO�������(PLQHQFH�ZDV�DEOH�WR�VHFXUH�FDVK�GHSRVLWV�RQ�IXWXUH�RUGHUV�WR�SURYLGH�IXQGLQJ�IRU�WKHLU�RSHUDWLRQV��7KLV�GHOD\�LQ�OLTXLGDWLRQ�DOORZHG�WLPH
IRU�VHFXULQJ�RI�DGGLWLRQDO�LQYHVWRU�ILQDQFLQJ�ZKLFK�FRLQFLGHG�ZLWK�WKH�VDOH�RI�WKH�&RPSDQ\
V�LQYHVWPHQW�

,Q�WKH�ILUVW�TXDUWHU�RI�ILVFDO�������WKH�&RPSDQ\�FRPELQHG�WKH�PDQDJHPHQW�RI�WKH�([RVRPH�'LDJQRVWLFV�DQG�$VXUDJHQ�UHSRUWLQJ�XQLWV��ERWK�RI�ZKLFK�DUH
LQFOXGHG�LQ�WKH�'LDJQRVWLFV�DQG�*HQRPLFV�RSHUDWLQJ�VHJPHQW��,Q�FRQMXQFWLRQ�ZLWK�WKH
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FRPELQDWLRQ�RI�WKH�UHSRUWLQJ�XQLWV��D�TXDOLWDWLYH�JRRGZLOO�LPSDLUPHQW�DVVHVVPHQW�ZDV�SHUIRUPHG��7KH�TXDOLWDWLYH�DVVHVVPHQW�LGHQWLILHG�QR�LQGLFDWRUV�RI
LPSDLUPHQW�

,Q�RXU�ILVFDO������DQQXDO�JRRGZLOO�LPSDLUPHQW�DQDO\VLV��ZH�HOHFWHG�WR�SHUIRUP�D�TXDQWLWDWLYH�DVVHVVPHQW�IRU�DOO�ILYH�RI�RXU�UHSRUWLQJ�XQLWV��7KH�UHVXOW�RI
RXU�TXDQWLWDWLYH�DVVHVVPHQW�LQGLFDWHG�WKDW�DOO�RI�WKH�UHSRUWLQJ�XQLWV�KDG�D�VXEVWDQWLDO�DPRXQW�RI�KHDGURRP�DV�RI�$SULO����������7KH�&RPSDQ\�GLG�QRW
LGHQWLI\� DQ\� WULJJHULQJ� HYHQWV� DIWHU� RXU� DQQXDO� JRRGZLOO� LPSDLUPHQW� WKURXJK� -XQH� ���� ������ WKH� GDWH� RI� RXU� FRQVROLGDWHG� EDODQFH� VKHHW�� WKDW�ZRXOG
UHTXLUH�DQ�DGGLWLRQDO�JRRGZLOO�LPSDLUPHQW�DVVHVVPHQW�WR�EH�SHUIRUPHG�

,Q�ILVFDO�������EHFDXVH�RXU������TXDQWLWDWLYH�DQDO\VHV�LQFOXGHG�DOO�RI�RXU�UHSRUWLQJ�XQLWV��WKH�VXPPDWLRQ�RI�RXU�UHSRUWLQJ�XQLWV¶�IDLU�YDOXHV��DV�LQGLFDWHG
E\� RXU� GLVFRXQWHG� FDVK� IORZ� FDOFXODWLRQV��ZHUH� FRPSDUHG� WR� RXU� FRQVROLGDWHG� IDLU� YDOXH�� DV� LQGLFDWHG� E\� RXU�PDUNHW� FDSLWDOL]DWLRQ�� WR� HYDOXDWH� WKH
UHDVRQDEOHQHVV�RI�RXU�FDOFXODWLRQV��7KLV�LPSDLUPHQW�DVVHVVPHQW�LV�VHQVLWLYH�WR�FKDQJHV�LQ�IRUHFDVWHG�FDVK�IORZV��DV�ZHOO�DV�RXU�VHOHFWHG�GLVFRXQW�UDWH�
&KDQJHV�LQ�WKH�UHSRUWLQJ�XQLW¶V�UHVXOWV��IRUHFDVW�DVVXPSWLRQV�DQG�HVWLPDWHV�FRXOG�PDWHULDOO\�DIIHFW�WKH�HVWLPDWLRQ�RI�WKH�IDLU�YDOXH�RI�WKH�UHSRUWLQJ�XQLWV�
7KH�TXDQWLWDWLYH�DVVHVVPHQW�FRPSOHWHG�DV�RI�$SULO���������LQGLFDWHG�WKDW�DOO�RI�WKH�UHSRUWLQJ�XQLWV�KDG�D�VXEVWDQWLDO�DPRXQW�RI�KHDGURRP��$FFRUGLQJO\�
WKH�&RPSDQ\�GHWHUPLQHG�WKHUH�ZDV�QR�LQGLFDWLRQ�RI�LPSDLUPHQW�RI�JRRGZLOO�LQ�RXU�DQQXDO�JRRGZLOO�LPSDLUPHQW�DQDO\VLV��)XUWKHU��QR�WULJJHULQJ�HYHQWV
ZHUH�LGHQWLILHG�LQ�WKH�\HDU�HQGHG�-XQH����������WKDW�ZRXOG�UHTXLUH�DQ�DGGLWLRQDO�JRRGZLOO�LPSDLUPHQW�DVVHVVPHQW�EH\RQG�RXU�UHTXLUHG�DQQXDO�JRRGZLOO
LPSDLUPHQW�DVVHVVPHQW�

,QYHVWPHQWV��,Q�'HFHPEHU�������WKH�&RPSDQ\�SDLG�����PLOOLRQ�WR�HQWHU�LQWR�D�WZR�SDUW�IRUZDUG�FRQWUDFW�ZKLFK�UHTXLUHV�WKH�&RPSDQ\�WR�PDNH�DQ�LQLWLDO
RZQHUVKLS� LQYHVWPHQW� IROORZHG�E\�SXUFKDVH�RI� IXOO� HTXLW\� LQWHUHVW� LQ�:LOVRQ�:ROI� LI� FHUWDLQ� DQQXDO� UHYHQXH�RU� DQQXDO�(%,7'$� WKUHVKROGV� DUH�PHW�
:LOVRQ�:ROI�LV�D�OHDGLQJ�PDQXIDFWXUHU�RI�FHOO�FXOWXUH�GHYLFHV��LQFOXGLQJ�WKH�*�5H[�SURGXFW�OLQH�

7KH�ILUVW�SDUW�RI�WKH�IRUZDUG�FRQWUDFW�LV�WULJJHUHG�XSRQ�:LOVRQ�:ROI�DFKLHYLQJ�DSSUR[LPDWHO\�����PLOOLRQ�LQ�DQQXDO�UHYHQXH�RU�����PLOOLRQ�LQ�(%,7'$
DW�DQ\�SRLQW�SULRU�WR�'HFHPEHU�����������'XULQJ�WKH�TXDUWHU�HQGHG�0DUFK�����������WKH�&RPSDQ\�GHWHUPLQHG�WKDW�:LOVRQ�:ROI�KDG�PHW�WKH�(%,7'$
WDUJHW��2Q�0DUFK�����������WKH�&RPSDQ\�SDLG�DQ�DGGLWLRQDO������PLOOLRQ�WR�DFTXLUH�������RI�:LOVRQ�:ROI�

6LQFH� WKH� ILUVW� SDUW� RI� WKH� IRUZDUG� FRQWUDFW� KDV� EHHQ� WULJJHUHG�� WKH� VHFRQG� SDUW� RI� WKH� IRUZDUG� FRQWUDFW� ZLOO� DXWRPDWLFDOO\� WULJJHU�� DQG� UHTXLUHV� WKH
&RPSDQ\� WR� DFTXLUH� WKH� UHPDLQLQJ� HTXLW\� LQWHUHVW� LQ�:LOVRQ�:ROI� RQ�'HFHPEHU� ���� ����� EDVHG� RQ� D� UHYHQXH�PXOWLSOH� RI� DSSUR[LPDWHO\� ���� WLPHV
WUDLOLQJ�WZHOYH�PRQWK�UHYHQXH��7KH�VHFRQG�SDUW�RI�WKH�FRQWUDFW�ZRXOG�EH�DFFHOHUDWHG�LQ�DGYDQFH�RI�'HFHPEHU�����������LI�:LOVRQ�:ROI�PHHWV�LWV�VHFRQG
PLOHVWRQH� RI� DSSUR[LPDWHO\� �����PLOOLRQ� LQ� DQQXDO� UHYHQXH� RU� �����PLOOLRQ� LQ� DQQXDO� (%,7'$�� ,I� WKH� VHFRQG�PLOHVWRQH� LV� DFKLHYHG�� WKH� IRUZDUG
FRQWUDFW�UHTXLUHV�WKH�&RPSDQ\�WR�SD\�DSSUR[LPDWHO\����ELOOLRQ�SOXV�SRWHQWLDO�FRQVLGHUDWLRQ�IRU�UHYHQXH�LQ�H[FHVV�RI�WKH�UHYHQXH�PLOHVWRQH�

7KH�LQYHVWPHQW�LQ�:LOVRQ�:ROI�LV�DFFRXQWHG�IRU�DV�DQ�HTXLW\�PHWKRG�LQYHVWPHQW�XQGHU�$6&�����DQG�LQFOXGHG�ZLWKLQ�RXU�FRQVROLGDWHG�ILQDQFLDOV�RQ�D
RQH�PRQWK�ODJ��7KH�&RPSDQ\�LQLWLDOO\�UHFRUGV�LWV�HTXLW\�PHWKRG�LQYHVWPHQWV�DW�WKH�DPRXQW�RI�WKH�&RPSDQ\¶V�LQYHVWPHQW�DQG�DGMXVWV�HDFK�SHULRG�IRU�WKH
&RPSDQ\¶V�VKDUH�RI�WKH�LQYHVWHH¶V�LQFRPH�RU�ORVV�DQG�GLYLGHQGV�SDLG��)RU�WKH�\HDU�HQGHG�-XQH�����������WKHUH�ZDV������PLOOLRQ�RI�ORVV�UHFRUGHG�RQ�WKH
&RPSDQ\¶V�&RQVROLGDWHG�6WDWHPHQW�RI�(DUQLQJV�DQG�&RPSUHKHQVLYH�,QFRPH�UHODWHG�WR�WKH�LQYHVWPHQW��7KH�&RPSDQ\¶V�WRWDO�LQYHVWPHQW�RI������PLOOLRQ
DV�RI�-XQH����������LV�LQFOXGHG�ZLWKLQ�2WKHU�DVVHWV�RQ�WKH�&RQVROLGDWHG�%DODQFH�6KHHW�

5HVWUXFWXULQJ�DFWLRQV��5HVWUXFWXULQJ�DFWLRQV�JHQHUDOO\� LQFOXGH�VLJQLILFDQW�DFWLRQV� LQYROYLQJ�HPSOR\HH�UHODWHG�VHYHUDQFH�FKDUJHV��FRQWUDFW� WHUPLQDWLRQ
FRVWV��DQG�LPSDLUPHQWV�DQG�GLVSRVDOV�RI�DVVHWV�DVVRFLDWHG�ZLWK�VXFK�DFWLRQV��(PSOR\HH�UHODWHG�VHYHUDQFH�FKDUJHV�DUH�EDVHG�XSRQ�GLVWULEXWHG�HPSOR\PHQW
SROLFLHV�DQG�VXEVWDQWLYH�VHYHUDQFH�SODQV��7KHVH�FKDUJHV�DUH�UHIOHFWHG�LQ�WKH�TXDUWHU�ZKHQ�WKH�DFWLRQV�DUH�SUREDEOH�DQG�WKH�DPRXQWV�DUH�HVWLPDEOH��ZKLFK
W\SLFDOO\� LV� ZKHQ� PDQDJHPHQW� DSSURYHV� WKH� DVVRFLDWHG� DFWLRQV�� $VVHW� LPSDLUPHQW� DQG� GLVSRVDO� FKDUJHV� LQFOXGH� ULJKW� RI� XVH� DVVHWV�� OHDVHKROG
LPSURYHPHQWV��DQG�RWKHU�DVVHW�ZULWH�GRZQV�DVVRFLDWHG�ZLWK�FRPELQLQJ�RSHUDWLRQV�DQG�GLVSRVDO�RI�DVVHWV�

55

combination of the reporting units, a qualitative goodwill impairment assessment was performed. The qualitative assessment identified no indicators of
impairment.

In our fiscal 2022 annual goodwill impairment analysis, we elected to perform a quantitative assessment for all five of our reporting units. The result of
our quantitative assessment indicated that all of  the reporting units had a substantial amount of headroom as of April 1, 2022. The Company did not
identify any triggering events after our annual goodwill impairment through June 30, 2022, the date of our consolidated balance sheet, that would
require an additional goodwill impairment assessment to be performed.

In fiscal 2021, because our 2021 quantitative analyses included all of our reporting units, the summation of our reporting units' fair values, as indicated
by our discounted cash flow calculations, were compared to our consolidated fair value, as indicated by our market capitalization, to evaluate the
reasonableness of our calculations. This impairment assessment is sensitive to changes in forecasted cash flows, as well as our selected discount rate.
Changes in the reporting unit's results, forecast assumptions and estimates could materially affect the estimation of the fair value of the reporting units.
The quantitative assessment completed as of April 1, 2021 indicated that all of the reporting units had a substantial amount of headroom. Accordingly,
the Company determined there was no indication of impairment of goodwill in our annual goodwill impairment analysis. Further, no triggering events
were identified in the year ended June 30, 2021 that would require an additional goodwill impairment assessment beyond our required annual goodwill
impairment assessment.

Investments: In December 2021, the Company paid $25 million to enter into a two-part forward contract which requires the Company to make an initial
ownership investment followed by purchase of full equity interest in Wilson Wolf if certain annual revenue or annual EBITDA thresholds are met.
Wilson Wolf is a leading manufacturer of cell culture devices, including the G-Rex product line.

The first part of the forward contract is triggered upon Wilson Wolf achieving approximately $92 million in annual revenue or $55 million in EBITDA
at any point prior to December 31, 2027. During the quarter ended March 31, 2023, the Company determined that Wilson Wolf had met the EBITDA
target. On March 31, 2023, the Company paid an additional $232 million to acquire 19.9% of Wilson Wolf.

Since the first part o f  the forward contract has been triggered, the second part of  the forward contract wil l  automatically trigger, and requires the
Company to acquire the remaining equity interest in Wilson Wolf on December 31, 2027 based on a revenue multiple of  approximately 4.4 times
trailing twelve month revenue. The second part of the contract would be accelerated in advance of December 31, 2027, i f  Wilson Wolf meets its second
milestone of  approximately $226 million in annual revenue or $136 million in annual EBITDA. I f  the second milestone is achieved, the forward
contract requires the Company to pay approximately $1 billion plus potential consideration for revenue in excess of the revenue milestone.

The investment in Wilson Wolf is accounted for as an equity method investment under ASC 323 and included within our consolidated financials on a
one month lag. The Company initially records its equity method investments at the amount of the Company's investment and adjusts each period for the
Company's share of the investee's income or loss and dividends paid. For the year ended June 30, 2023, there was $1.1 million of loss recorded on the
Company's Consolidated Statement of Earnings and Comprehensive Income related to the investment. The Company's total investment of $256 million
as of June 30, 2023 is included within Other assets on the Consolidated Balance Sheet.

Restructuring actions: Restructuring actions generally include significant actions involving employee-related severance charges, contract termination
costs, and impairments and disposals of assets associated with such actions. Employee-related severance charges are based upon distributed employment
policies and substantive severance plans. These charges are reflected in the quarter when the actions are probable and the amounts are estimable, which
typically is when management approves the associated actions. Asset impairment and disposal charges include right o f  use assets, leasehold
improvements, and other asset write-downs associated with combining operations and disposal of assets.
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)LVFDO�<HDU������5HVWUXFWXULQJ�$FWLRQV�

47�+ROGLQJV�&RUSRUDWLRQ��4XDG�

,Q�$XJXVW�������WKH�&RPSDQ\�LQIRUPHG�HPSOR\HHV�RI�RXU�GHFLVLRQ�WR�FORVH�RXU�4XDG�IDFLOLW\�DV�SDUW�RI�D�UHDOLJQPHQW�RI�DFWLYLWLHV�ZLWKLQ�RXU�5HDJHQW
6ROXWLRQV�GLYLVLRQ��7KH�FORVXUH�RI�WKH�VLWH�ZDV�FRPSOHWHG�LQ�WKH�IRXUWK�TXDUWHU�RI�ILVFDO�������$V�D�UHVXOW�RI�WKH�UHVWUXFWXULQJ�DFWLYLWLHV��DQ�HVWLPDWHG�SUH�
WD[�FKDUJH�RI������PLOOLRQ�ZDV�UHFRUGHG�ZLWKLQ�RXU�3URWHLQ�6FLHQFHV�VHJPHQW�IRU�WKH�\HDU�HQGHG�-XQH�����������7KH�UHODWHG�UHVWUXFWXULQJ�FKDUJHV�IRU�WKH
\HDU�HQGHG�-XQH����������ZHUH�UHFRUGHG�LQ�WKH�LQFRPH�VWDWHPHQW�DV�IROORZV��LQ�WKRXVDQGV��

(PSOR\HH $VVHW
���� VHYHUDQFH ���� LPSDLUPHQW�DQG�RWKHU ���� 7RWDO

6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH � ����� � ��� � �����

(PSOR\HH $VVHW
���� VHYHUDQFH ���� LPSDLUPHQW�DQG�RWKHU ���� 7RWDO

([SHQVH�LQFXUUHG�LQ�WKH�ILUVW�TXDUWHU�RI����� � ����� � ��� � �����
&DVK�SD\PHQWV ������� ����� �������
$GMXVWPHQWV ���� ���� �����
$FFUXHG�UHVWUXFWXULQJ�DFWLRQV�EDODQFHV�DV�RI�-XQH��������� � ² � ² � ²

3URWHLQ�6FLHQFHV�UHDOLJQPHQW

,Q�'HFHPEHU�������WKH�&RPSDQ\�LQIRUPHG�HPSOR\HHV�LW�ZRXOG�XQGHUWDNH�FHUWDLQ�DFWLRQV�WR�VWUDWHJLFDOO\�UHDOORFDWH�RSHUDWLRQV�UHVRXUFHV�WR�KLJK�JURZWK
DUHDV�RI�WKH�EXVLQHVV��$GGLWLRQDO�DFWLRQV�ZHUH�WDNHQ�LQ�-XQH������SULPDULO\�UHODWHG�WR�WKH�VDOHV�RUJDQL]DWLRQ��7KH�DFWLRQV�LPSDFWHG�D�OLPLWHG�QXPEHU�RI
HPSOR\HHV�DQG�DUH�H[SHFWHG�WR�EH�FRPSOHWHG�LQ�WKH�ILUVW�TXDUWHU�RI�ILVFDO�������$V�D�UHVXOW�RI�WKH�UHDOLJQPHQW��D�SUH�WD[�FKDUJH�RI������PLOOLRQ�UHODWHG�WR
HPSOR\HH�VHYHUDQFH�ZDV�UHFRUGHG�LQ�WKH�6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�OLQH�RI�RSHUDWLQJ�LQFRPH�ZLWKLQ�RXU�3URWHLQ�6FLHQFHV�VHJPHQW�GXULQJ�WKH
\HDU�HQGHG�-XQH�����������5HVWUXFWXULQJ�DFWLRQV��LQFOXGLQJ�FDVK�DQG�QRQ�FDVK�LPSDFWV��DUH�DV�IROORZV��LQ�WKRXVDQGV��

(PSOR\HH
VHYHUDQFH

([SHQVH�LQFXUUHG�LQ�WKH�VHFRQG�TXDUWHU�RI����� � ���
([SHQVH�LQFXUUHG�LQ�WKH�IRXUWK�TXDUWHU�RI����� ���
&DVK�SD\PHQWV �����
$GMXVWPHQWV ����
$FFUXHG�UHVWUXFWXULQJ�DFWLRQV�EDODQFHV�DV�RI�-XQH��������� � ���

)LVFDO�<HDU������5HVWUXFWXULQJ�$FWLRQV�

,Q� 6HSWHPEHU� ������ WKH� &RPSDQ\� LQIRUPHG� HPSOR\HHV� RI� RXU� GHFLVLRQ� WR� FORVH� RXU� ([RVRPH�'LDJQRVWLFV� *HUPDQ\� IDFLOLW\�� GLVFRQWLQXLQJ� ODE� DQG
UHVHDUFK�RFFXUULQJ�DW�WKH�VLWH��DV�SDUW�RI�D�UHDOLJQPHQW�RI�DFWLYLWLHV�ZLWKLQ�RXU�([RVRPH�'LDJQRVWLFV�EXVLQHVV��7KH�UHVWUXFWXULQJ�DFWLYLWLHV�ZHUH�FRPSOHWH
DV�RI� -XQH�����������$V�D� UHVXOW�RI� WKH� UHVWUXFWXULQJ�DFWLYLWLHV�� D�SUH�WD[�FKDUJH�RI������PLOOLRQ�ZDV� UHFRUGHG�ZLWKLQ�RXU�'LDJQRVWLFV� DQG�*HQRPLFV
VHJPHQW�GXULQJ� WKH�\HDU�HQGHG�-XQH�����������7RWDO� UHVWUXFWXULQJ�FKDUJHV� IRU� WKH�FORVXUH�RI� WKH�([RVRPH�'LDJQRVWLFV�*HUPDQ\� IDFLOLW\� IRU� WKH�\HDU
HQGHG�-XQH����������ZHUH�UHFRUGHG�ZLWKLQ�RSHUDWLQJ�LQFRPH�RQ�WKH�LQFRPH�VWDWHPHQW�DV�IROORZV��LQ�WKRXVDQGV��

(PSOR\HH $VVHW
���� 6HYHUDQFH ���� ,PSDLUPHQW�DQG�RWKHU ���� 7RWDO

6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH � ��� � ��� � �����
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Fiscal Year 2023 Restructuring Actions:

Employee
severance

Asset
impairment and other Total

Expense incurred in the first quarter of 2023 1,328 842 2,170
Cash payments (1,233) (772) (2,005)
Adjustments (95) (70) (165)

Accrued restructuring actions balances as of June 30, 2023

Employee
severance

Expense incurred in the second quarter of 2023 $ 780
Expense incurred in the fourth quarter of 2023 897
Cash payments (762
Adjustments (18)

Accrued restructuring actions balances as of June 30, 2023 897

QT Holdings Corporation (Quad)

In August 2022, the Company informed employees of our decision to close our Quad facility as part of a realignment of activities within our Reagent
Solutions division. The closure of the site was completed in the fourth quarter of fiscal 2023. As a result of the restructuring activities, an estimated pre-
tax charge of $2.2 million was recorded within our Protein Sciences segment for the year ended June 30, 2023. The related restructuring charges for the
year ended June 30, 2023 were recorded in the income statement as follows (in thousands):

Employee A s s e t
severance i m p a i r m e n t  and other T o t a l

Selling, general and administrative $ 1 , 3 2 8  $  8 4 2  $  2 , 1 7 0

Protein Sciences realignment

In December 2022, the Company informed employees it would undertake certain actions to strategically reallocate operations resources to high growth
areas of the business. Additional actions were taken in June 2023 primarily related to the sales organization. The actions impacted a limited number of
employees and are expected to be completed in the fast quarter of fiscal 2024. As a result of the realignment, a pre-tax charge of $1.7 million related to
employee severance was recorded in the Selling, general and administrative line of operating income within our Protein Sciences segment during the
year ended June 30, 2023. Restructuring actions, including cash and non-cash impacts, are as follows (in thousands):

Fiscal Year 2022 Restructuring Actions:

In September 2021, the Company informed employees of  our decision to close our Exosome Diagnostics Germany facility, discontinuing lab and
research occurring at the site, as part of a realignment of activities within our Exosome Diagnostics business. The restructuring activities were complete
as of June 30, 2022. As a result of the restructuring activities, a pre-tax charge of $1.4 million was recorded within our Diagnostics and Genomics
segment during the year ended June 30, 2022. Total restructuring charges for the closure of the Exosome Diagnostics Germany facility for the year
ended June 30, 2022 were recorded within operating income on the income statement as follows (in thousands):

Selling, general and administrative

Employee A s s e t
Severance I m p a i r m e n t  and other T o t a l

649 $  7 5 0  $  1 , 3 9 9
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WKH�FXVWRPHU��ZKLFK�JHQHUDOO\�RFFXUV�XSRQ�VKLSPHQW��,QVWUXPHQWV
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Accrued restructuring actions balances as of June 30, 2022

Employee
Severance

Asset
Impairment and other Total

Expense incurred in the first quarter of 2022 639 $ 546 $ 1 , 1 8 5
Incremental expense incurred during fiscal 2022 242 242
Cash payments (589) (554) (1,143)
Adjustments(') (50) (234) (284)

(1) Adjustments include refinements to our estimated close down costs as well as the impacts from foreign currency exchange.

During the second quarter of fiscal 2022, the Company also incurred a restructuring charge of $0.2 million related to employee severance for the
relocation of a US plant. This was completed during fiscal 2023 and there are no remaining liabilities related to this relocation as of June 30, 2023. This
charge was recorded within Other current liabilities as of June 30, 2022. Fiscal 2023 cash payments did not materially differ from the charge recorded in
fiscal 2022.

Other Significant Accounting Policies

The following table includes a reference to additional significant accounting policies that are described in other notes to the financial statements,
including the note number:

Policy N o t e
Fair value measurements 5
Leases 7
Earnings per share 9
Share-based compensation 1 0
Operating segments 1 3

Recently Adopted Accounting Pronouncements

In June 2016, the FASB issued ASU 2016-13, Financial Instruments -  Credit Losses (Topic 326), Measurement o f  Credit Losses on Financial
Instruments. The amendment in this update replaced the previous incurred loss impairment methodology with a methodology that reflects expected
credit losses on financial instruments within its scope, including trade and loan receivables and available-for-sale debt securities. This update is intended
to provide financial statement users with more decision-useful information about the expected credit losses. The Company adopted this standard on July
1, 2020 using a modified retrospective transition approach with a cumulative impact of $0.3 million to retained earnings. The adoption of this ASU did
not have a material impact on the Company's financial statements as the Company's primary financial instruments impacted by the ASU were trade
accounts receivable, where we have high historical and expected future collections due to the length of  receivables and the credit quality o f  our
customers.

In March 2020, the FASB issued ASU No. 2020-04, Facilitation of the Effects of Reference Rate Reform on Financial Reporting and in January 2021
issued ASU No. 2021-01, Reference Rate Reform (Topic 848): Scope. These ASUs provide expedients and exceptions to existing guidance on contract
modifications and hedge accounting that is optional to facilitate the market transition from a reference rate, including LIBOR which was phased out
in 2021, to a new reference rate. The provisions of the ASUs impact contract modifications and other changes that occur while LIBOR is phased out.
The Company adopted the optional relief guidance provided within these ASUs in the fourth quarter of fiscal 2021. The Company's current debt and
derivative instruments utilize SOFR as the reference rate. The adoption of the standard did not impact our financial results for fiscal 2022 or fiscal 2023.

Note 2. Revenue Recognition:

Consumables revenues consist o f  specialized proteins, immunoassays, antibodies, reagents, blood chemistry and blood gas quality controls, and
hematology instrument controls that are typically single-use products recognized at a point in time following the transfer of control of such products to
the customer, which generally occurs upon shipment. Instruments
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UHYHQXHV� W\SLFDOO\� FRQVLVW� RI� ORQJHU� OLYHG� DVVHWV� WKDW�� IRU� WKH� VXEVWDQWLDO�PDMRULW\� RI� VDOHV�� DUH� UHFRJQL]HG� DW� D� SRLQW� LQ� WLPH� LQ� D�PDQQHU� VLPLODU� WR
FRQVXPDEOHV��6HUYLFH�UHYHQXHV�FRQVLVW�RI�H[WHQGHG�ZDUUDQW\�FRQWUDFWV��SRVW�FRQWUDFW�VXSSRUW��DQG�FXVWRP�GHYHORSPHQW�SURMHFWV�WKDW�DUH�UHFRJQL]HG�RYHU
WLPH�DV�HLWKHU�WKH�FXVWRPHUV�UHFHLYH�DQG�FRQVXPH�WKH�EHQHILWV�RI�VXFK�VHUYLFHV�VLPXOWDQHRXVO\�RU�WKH�XQGHUO\LQJ�DVVHW�EHLQJ�GHYHORSHG�KDV�QR�DOWHUQDWLYH
XVH�IRU�WKH�&RPSDQ\�DW�FRQWUDFW�LQFHSWLRQ�DQG�WKH�&RPSDQ\�KDV�DQ�HQIRUFHDEOH�ULJKW�WR�SD\PHQW�IRU�WKH�SRUWLRQ�RI�WKH�SHUIRUPDQFH�FRPSOHWHG��6HUYLFH
UHYHQXHV�DOVR�LQFOXGH�ODERUDWRU\�VHUYLFHV�UHFRJQL]HG�DW�SRLQW�LQ�WLPH�

3ULRU�WR�ILVFDO�\HDU�������WKH�&RPSDQ\�KDG�QRW�UHFRJQL]HG�UHYHQXH�XSRQ�FRPSOHWLRQ�RI�WKH�SHUIRUPDQFH�REOLJDWLRQ�IRU�ODERUDWRU\�VHUYLFHV��EXW�UDWKHU
XSRQ� FDVK� UHFHLSW�� ZKLFK�ZDV� VXEVHTXHQW� WR� WKH� SHUIRUPDQFH� REOLJDWLRQ� EHLQJ� VDWLVILHG�� 7KH�&RPSDQ\� DFFRXQWHG� IRU� WKHVH� VHUYLFHV� EDVHG� RQ� FDVK
UHFHLSWV�DV�ZH�GLG�QRW�KDYH�VLJQLILFDQW�KLVWRULFDO�H[SHULHQFH�FROOHFWLQJ�SD\PHQWV�IURP�0HGLFDUH�RU�RWKHU�LQVXUDQFH�SURYLGHUV�DQG�FRQVLGHUHG�WKH�YDULDEOH
FRQVLGHUDWLRQ�IRU�VXFK�VHUYLFHV�WR�EH�FRQVWUDLQHG�DV�LW�ZRXOG�QRW�EH�SUREDEOH�WKDW�D�VLJQLILFDQW�DPRXQW�RI�UHYHQXH�ZRXOG�QRW�QHHG�WR�EH�UHYHUVHG�LQ�IXWXUH
SHULRGV�IRU�WKH�VHUYLFHV�SURYLGHG��*LYHQ�0HGLFDUH�FRYHUDJH�IRU�RXU�ODERUDWRU\�VHUYLFHV�EHFDPH�HIIHFWLYH�RQ�'HFHPEHU����������WKH�&RPSDQ\�FRQVLGHUHG
LW�WR�KDYH�VXIILFLHQW�GDWD�WR�HVWLPDWH�YDULDEOH�FRQVLGHUDWLRQ�DV�RI�-XO\���������IRU�ODERUDWRU\�VHUYLFHV�WKDW�DUH�UHLPEXUVHG�E\�0HGLFDUH��7KH�DPRXQW�RI
FDVK�UHFHLYHG�LQ�ILVFDO������IRU�ODERUDWRU\�VHUYLFHV�UHLPEXUVHG�E\�0HGLFDUH�WKDW�ZHUH�SHUIRUPHG�SULRU�WR�-XO\���������ZDV�DSSUR[LPDWHO\������PLOOLRQ�

3ULRU� WR� ILVFDO�\HDU������� WKH�&RPSDQ\�UHFRUGHG�UHYHQXH�EDVHG�RQ�FDVK�UHFHLSWV� IRU� ODERUDWRU\�VHUYLFHV�QRW� UHLPEXUVHG�E\�0HGLFDUH��DV� WKH�YDULDEOH
FRQVLGHUDWLRQ� ZDV� FRQVWUDLQHG� VLQFH� ZH� GLG� QRW� KDYH� VLJQLILFDQW� KLVWRULFDO� H[SHULHQFH� FROOHFWLQJ� SD\PHQWV� QRW� UHLPEXUVHG� E\� 0HGLFDUH� RU� RWKHU
LQVXUDQFH�SURYLGHUV�DQG�LW�ZRXOG�QRW�EH�SUREDEOH�WKDW�D�VLJQLILFDQW�DPRXQW�RI�UHYHQXH�ZRXOG�QRW�QHHG�WR�EH�UHYHUVHG�LQ�IXWXUH�SHULRGV�IRU�WKH�VHUYLFHV
SURYLGHG��'XULQJ� WKH� ILUVW�KDOI�RI� ILVFDO�������ZH�EHJDQ� WR�VHH�DQ� LQFUHDVH� LQ�FODLP�YROXPH�GXH� WR�VWUDWHJLF� LQLWLDWLYHV�� LQFOXGLQJ�EURDGHU�PHVVDJLQJ
DURXQG�WKH�LPSRUWDQFH�RI�FDQFHU�VFUHHQLQJV�GXULQJ�WKH�&29,'����SDQGHPLF��DQG�WKH�DFXWH�SKDVH�RI�WKH�&29,'����SDQGHPLF�VXEVLGLQJ��*LYHQ�WKHVH
IDFWRUV�� WKH�&RPSDQ\� FRQVLGHUHG� LW� WR� KDYH� VXIILFLHQW� GDWD� WR� HVWLPDWH� YDULDEOH� FRQVLGHUDWLRQ� DV� RI� -XO\� ��� ����� IRU� ODERUDWRU\� VHUYLFHV� WKDW� DUH� QRW
UHLPEXUVHG�E\�0HGLFDUH��7KH�DPRXQW�RI�FDVK�UHFHLYHG�LQ�ILVFDO������IRU�QRQ�0HGLFDUH�ODERUDWRU\�VHUYLFHV�WKDW�ZHUH�SHUIRUPHG�SULRU�WR�-XO\��������
ZDV�DSSUR[LPDWHO\������PLOOLRQ�

:H�UHFRJQL]H�UR\DOW\�UHYHQXHV�LQ�WKH�SHULRG�WKH�VDOHV�RFFXU�XVLQJ�WKLUG�SDUW\�HYLGHQFH��7KH�&RPSDQ\�HOHFWHG�WKH��ULJKW�WR�LQYRLFH��SUDFWLFDO�H[SHGLHQW
EDVHG�RQ�WKH�&RPSDQ\
V�ULJKW�WR�LQYRLFH�D�FXVWRPHU�DW�DQ�DPRXQW�WKDW�DSSUR[LPDWHV�WKH�YDOXH�WR�WKH�FXVWRPHU�DQG�WKH�SHUIRUPDQFH�FRPSOHWHG�WR�GDWH�

7KH�&RPSDQ\�HOHFWHG�WKH�H[HPSWLRQ�WR�QRW�GLVFORVH�WKH�XQIXOILOOHG�SHUIRUPDQFH�REOLJDWLRQV�IRU�FRQWUDFWV�ZLWK�DQ�RULJLQDO�OHQJWK�RI�RQH�\HDU�RU�OHVV�DQG
WKH�H[HPSWLRQ� WR� H[FOXGH� IXWXUH�SHUIRUPDQFH�REOLJDWLRQV� WKDW� DUH� DFFRXQWHG�XQGHU� WKH� VDOHV�EDVHG�RU�XVDJH�EDVHG� UR\DOW\�JXLGDQFH��7KH�&RPSDQ\¶V
XQIXOILOOHG�SHUIRUPDQFH�REOLJDWLRQV�IRU�FRQWUDFWV�ZLWK�DQ�RULJLQDO�OHQJWK�JUHDWHU�WKDQ�RQH�\HDU�ZHUH�QRW�PDWHULDO�DV�RI�-XQH����������

&RQWUDFWV� ZLWK� FXVWRPHUV� WKDW� FRQWDLQ� LQVWUXPHQWV� PD\� LQFOXGH� PXOWLSOH� SHUIRUPDQFH� REOLJDWLRQV�� )RU� WKHVH� FRQWUDFWV�� WKH� &RPSDQ\� DOORFDWHV� WKH
FRQWUDFW¶V�WUDQVDFWLRQ�SULFH�WR�HDFK�SHUIRUPDQFH�REOLJDWLRQ�RQ�D�UHODWLYH�VWDQGDORQH�VHOOLQJ�SULFH�EDVLV��$OORFDWLRQ�RI�WKH�WUDQVDFWLRQ�SULFH�LV�GHWHUPLQHG
DW�WKH�FRQWUDFWV¶�LQFHSWLRQ�

3D\PHQW�WHUPV�IRU�VKLSPHQWV�WR�HQG�XVHUV�DUH�JHQHUDOO\�QHW����GD\V��3D\PHQW�WHUPV�IRU�GLVWULEXWRU�VKLSPHQWV�PD\�UDQJH�IURP����WR����GD\V��6HUYLFH
DUUDQJHPHQWV�FRPPRQO\�FDOO�IRU�SD\PHQWV�LQ�DGYDQFH�RI�SHUIRUPLQJ�WKH�ZRUN��H�J��H[WHQGHG�ZDUUDQW\�DQG�VHUYLFH�FRQWUDFWV���XSRQ�FRPSOHWLRQ�RI�WKH
VHUYLFH��H�J��FXVWRP�GHYHORSPHQW�PDQXIDFWXULQJ��RU�D�PL[�RI�ERWK�

&RQWUDFW�DVVHWV�LQFOXGH�UHYHQXHV�UHFRJQL]HG�LQ�DGYDQFH�RI�ELOOLQJV��&RQWUDFW�DVVHWV�DUH�LQFOXGHG�ZLWKLQ�RWKHU�FXUUHQW�DVVHWV�LQ�WKH�DFFRPSDQ\LQJ�EDODQFH
VKHHW�DV�WKH�DPRXQW�RI�WLPH�H[SHFWHG�WR�ODSVH�XQWLO� WKH�FRPSDQ\
V�ULJKW�WR�FRQVLGHUDWLRQ�EHFRPHV�XQFRQGLWLRQDO�LV� OHVV�WKDQ�RQH�\HDU��:H�HOHFWHG�WKH
SUDFWLFDO�H[SHGLHQW�DOORZLQJ�XV�WR�H[SHQVH�FRQWUDFW�FRVWV�WKDW�ZRXOG�RWKHUZLVH�EH�FDSLWDOL]HG�DQG�DPRUWL]HG�RYHU�D�SHULRG�RI�OHVV�WKDQ�RQH�\HDU��&RQWUDFW
DVVHWV�DV�RI�-XQH����������DUH�QRW�PDWHULDO��&RQWUDFW�OLDELOLWLHV�LQFOXGH�ELOOLQJV�LQ�H[FHVV�RI�UHYHQXHV�UHFRJQL]HG��VXFK�DV�WKRVH�UHVXOWLQJ�IURP�FXVWRPHU
DGYDQFHV�DQG�GHSRVLWV�DQG�XQHDUQHG�UHYHQXH�RQ�ZDUUDQW\�FRQWUDFWV�

&RQWUDFW�OLDELOLWLHV�DV�RI�-XQH����������DQG�-XQH����������ZHUH�DSSUR[LPDWHO\�������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��&RQWUDFW�OLDELOLWLHV�DV�RI
-XQH����������VXEVHTXHQWO\�UHFRJQL]HG�DV�UHYHQXH�GXULQJ�WKH�\HDU�HQGHG�-XQH����������ZHUH�DSSUR[LPDWHO\�������PLOOLRQ��&RQWUDFW�OLDELOLWLHV�LQ�H[FHVV
RI�RQH�\HDU�DUH�LQFOXGHG�LQ�2WKHU�ORQJ�WHUP�OLDELOLWLHV�RQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHW�
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revenues typically consist of longer lived assets that, for the substantial majority of sales, are recognized at a point in time in a manner similar to
consumables. Service revenues consist of extended warranty contracts, post contract support, and custom development projects that are recognized over
time as either the customers receive and consume the benefits of such services simultaneously or the underlying asset being developed has no alternative
use for the Company at contract inception and the Company has an enforceable right to payment for the portion of the performance completed. Service
revenues also include laboratory services recognized at point in time.

Prior to fiscal year 2021, the Company had not recognized revenue upon completion of the performance obligation for laboratory services, but rather
upon cash receipt, which was subsequent to the performance obligation being satisfied. The Company accounted for these services based on cash
receipts as we did not have significant historical experience collecting payments from Medicare or other insurance providers and considered the variable
consideration for such services to be constrained as it would not be probable that a significant amount of revenue would not need to be reversed in future
periods for the services provided. Given Medicare coverage for our laboratory services became effective on December 1, 2019, the Company considered
it to have sufficient data to estimate variable consideration as of July 1, 2020 for laboratory services that are reimbursed by Medicare. The amount of
cash received in fiscal 2021 for laboratory services reimbursed by Medicare that were performed prior to July 1, 2020 was approximately $0.5 million.

Prior to fiscal year 2023, the Company recorded revenue based on cash receipts for laboratory services not reimbursed by Medicare, as the variable
consideration was constrained since we did not have significant historical experience collecting payments not reimbursed by Medicare or other
insurance providers and it would not be probable that a significant amount of revenue would not need to be reversed in future periods for the services
provided. During the first half of fiscal 2022, we began to see an increase in claim volume due to strategic initiatives, including broader messaging
around the importance of cancer screenings during the COVID-19 pandemic, and the acute phase of the COVID-19 pandemic subsiding. Given these
factors, the Company considered it to have sufficient data to estimate variable consideration as of July 1, 2022 for laboratory services that are not
reimbursed by Medicare. The amount of cash received in fiscal 2023 for non-Medicare laboratory services that were performed prior to July 1, 2022
was approximately $0.9 million.

We recognize royalty revenues in the period the sales occur using third party evidence. The Company elected the "right to invoice" practical expedient
based on the Company's right to invoice a customer at an amount that approximates the value to the customer and the performance completed to date.

The Company elected the exemption to not disclose the unfulfilled performance obligations for contracts with an original length of one year or less and
the exemption to exclude future performance obligations that are accounted under the sales-based or usage-based royalty guidance. The Company's
unfulfilled performance obligations for contracts with an original length greater than one year were not material as of June 30, 2023.

Contracts with customers that contain instruments may include multiple performance obligations. For these contracts, the Company allocates the
contract's transaction price to each performance obligation on a relative standalone selling price basis. Allocation of the transaction price is determined
at the contracts' inception.

Payment terms for shipments to end-users are generally net 30 days. Payment terms for distributor shipments may range from 30 to 90 days. Service
arrangements commonly call for payments in advance of performing the work (e.g. extended warranty and service contracts), upon completion of the
service (e.g. custom development manufacturing) or a mix of both.

Contract assets include revenues recognized in advance of billings. Contract assets are included within other current assets in the accompanying balance
sheet as the amount of time expected to lapse until the company's right to consideration becomes unconditional is less than one year. We elected the
practical expedient allowing us to expense contract costs that would otherwise be capitalized and amortized over a period of less than one year. Contract
assets as of June 30, 2023 are not material. Contract liabilities include billings in excess of revenues recognized, such as those resulting from customer
advances and deposits and unearned revenue on warranty contracts.

Contract liabilities as of June 30, 2023 and June 30, 2022 were approximately $24.6 million and $25.5 million, respectively. Contract liabilities as of
June 30, 2022 subsequently recognized as revenue during the year ended June 30, 2023 were approximately $21.5 million. Contract liabilities in excess
of one year are included in Other long-term liabilities on the consolidated balance sheet.
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$Q\�FODLPV�IRU�FUHGLW�RU�UHWXUQ�RI�JRRGV�PXVW�EH�PDGH�ZLWKLQ����GD\V�RI�UHFHLSW��5HYHQXHV�DUH�UHGXFHG�WR�UHIOHFW�HVWLPDWHG�FUHGLWV�DQG�UHWXUQV��$OWKRXJK
WKH�DPRXQWV�UHFRUGHG�IRU�WKHVH�UHYHQXH�GHGXFWLRQV�DUH�GHSHQGHQW�RQ�HVWLPDWHV�DQG�DVVXPSWLRQV��KLVWRULFDOO\�RXU�DGMXVWPHQWV�WR�DFWXDO�UHVXOWV�KDYH�QRW
EHHQ�PDWHULDO�

7D[HV� FROOHFWHG� IURP� FXVWRPHUV� UHODWLQJ� WR� SURGXFW� VDOHV� DQG� UHPLWWHG� WR� JRYHUQPHQWDO� DXWKRULWLHV� DUH� H[FOXGHG� IURP� UHYHQXH�� $PRXQWV� ELOOHG� WR
FXVWRPHUV�IRU�VKLSSLQJ�DQG�KDQGOLQJ�DUH�LQFOXGHG�LQ�UHYHQXH��ZKLOH�WKH�UHODWHG�VKLSSLQJ�DQG�KDQGOLQJ�FRVWV�DUH�UHIOHFWHG�LQ�FRVW�RI�SURGXFWV��:H�HOHFWHG
WKH�SUDFWLFDO�H[SHGLHQW�WKDW�DOORZV�XV�WR�DFFRXQW�IRU�VKLSSLQJ�DQG�KDQGOLQJ�DFWLYLWLHV�WKDW�RFFXU�DIWHU�WKH�FXVWRPHU�KDV�REWDLQHG�FRQWURO�RI�D�JRRG�DV�D
IXOILOOPHQW�FRVW��DQG�ZH�DFFUXH�FRVWV�RI�VKLSSLQJ�DQG�KDQGOLQJ�ZKHQ�WKH�UHODWHG�UHYHQXH�LV�UHFRJQL]HG��7KH�IROORZLQJ�WDEOHV�SUHVHQW�RXU�GLVDJJUHJDWHG
UHYHQXH�IRU�WKH�SHULRGV�SUHVHQWHG�

5HYHQXH�E\�W\SH�LV�DV�IROORZV�

����
<HDU�HQGHG�-XQH�����

���� ���� ���� ���� ���� ����
&RQVXPDEOHV � ������� � ������� � �������
,QVWUXPHQWV � ������� � ������� � ������
6HUYLFHV � ������ � ������ � ������
7RWDO�SURGXFW�DQG�VHUYLFHV�UHYHQXH��QHW � ��������� � ��������� � �������

5R\DOW\�UHYHQXHV � ������ � ������ � ������
7RWDO�UHYHQXHV��QHW � ��������� � ��������� � �������

5HYHQXH�E\�JHRJUDSK\�LV�DV�IROORZV�

����
<HDU�(QGHG�-XQH�����

���� ���� ���� ���� ���� ����
� ��� ��� ��

8QLWHG�6WDWHV � ������� � ������� � �������
(0($��H[FOXGLQJ�8QLWHG�.LQJGRP � ������� � ������� � �������
8QLWHG�.LQJGRP � ������ � ������ � ������
$3$&��H[FOXGLQJ�*UHDWHU�&KLQD � ������ � ������ � ������
*UHDWHU�&KLQD � ������� � ������� � ������
5HVW�RI�:RUOG � ������ � ������ � ������
1HW�6DOHV � ��������� � ��������� � �������

1RWH����6XSSOHPHQWDO�%DODQFH�6KHHW�DQG�&DVK�)ORZ�,QIRUPDWLRQ�

,QYHQWRULHV�

,QYHQWRULHV�FRQVLVW�RI��LQ�WKRXVDQGV��

���� -XQH�����
���� ���� ���� ����

5DZ�PDWHULDOV � ������ � ������
)LQLVKHG�JRRGV��� � ������ � ������
,QYHQWRULHV��QHW � ������� � �������

��� )LQLVKHG� JRRGV� LQYHQWRU\� RI� ������� DQG� ������� LV� LQFOXGHG� ZLWKLQ� RWKHU� DVVHWV� LQ� WKH� -XQH� ���� ����� DQG� -XQH� ���� ����� %DODQFH� 6KHHWV�
UHVSHFWLYHO\��DV�LW�LV�IRUHFDVWHG�WR�EH�VROG�DIWHU�WKH����PRQWKV�VXEVHTXHQW�WR�WKH�FRQVROLGDWHG�EDODQFH�VKHHW�GDWH�
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Any claims for credit or return of goods must be made within 10 days of receipt. Revenues are reduced to reflect estimated credits and returns. Although
the amounts recorded for these revenue deductions are dependent on estimates and assumptions, historically our adjustments to actual results have not
been material.

Revenue by type is as follows:

Year ended June 30,
2023 2022 2021

Consumables $ 9 1 7 , 7 3 3 $ 8 9 0 , 8 7 4 $ 751,985
Instruments 112,085 120,758 93,782
Services 85,784 71,988 66,416

Total product and services revenue, net 1,115,602 $ 1,083,620 912,183
Royalty revenues 21,100 21,979 18,849

Total revenues, net $ 1,136,702 $ 1,105,599 $ 931,032

Revenue by geography is as follows:

Year Ended June 30,
2023 2022 2021

United States $ 6 4 2 , 4 6 5 $ 6 1 4 , 1 0 7 $ 502,080
EMEA, excluding United Kingdom 220,230 219,055 204,264
United Kingdom 49,457 48,637 40,945
APAC, excluding Greater China 73,190 76,139 69,013
Greater China 113,868 112,438 87,556
Rest of World 37,492 35,223 27,174

Net Sales $ 1,136,702 $ 1,105,599 $ 931,032

Raw materials $ 8 4 , 5 5 1 $ 7 9 , 2 9 1
Finished goods(1) 92,474 66,943

Inventories, net $ 1 7 7 , 0 2 5 $ 1 4 6 , 2 3 4

Taxes collected from customers relating to product sales and remitted to governmental authorities are excluded from revenue. Amounts billed to
customers for shipping and handling are included in revenue, while the related shipping and handling costs are reflected in cost of products. We elected
the practical expedient that allows us to account for shipping and handling activities that occur after the customer has obtained control of a good as a
fulfillment cost, and we accrue costs of shipping and handling when the related revenue is recognized. The following tables present our disaggregated
revenue for the periods presented.

Note 3. Supplemental Balance Sheet and Cash Flow Information:

Inventories:

Inventories consist of (in thousands):

June 30,
2023 2 0 2 2

(1) Finished goods inventory o f  $5,387 and $5,111 is included within other assets in the June 30, 2023 and June 30, 2022 Balance Sheets,
respectively, as it is forecasted to be sold after the 12 months subsequent to the consolidated balance sheet date.
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3URSHUW\�DQG�(TXLSPHQW�

3URSHUW\�DQG�HTXLSPHQW�FRQVLVW�RI��LQ�WKRXVDQGV��

-XQH�����
���� ���� ����

/DQG � ����� � �����
%XLOGLQJV�DQG�LPSURYHPHQWV � ������� � �������
0DFKLQHU\�DQG�HTXLSPHQW ������� � �������
&RQVWUXFWLRQ�LQ�SURJUHVV � ������ ������

3URSHUW\�DQG�HTXLSPHQW��FRVW � ������� � �������
$FFXPXODWHG�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ � ��������� � ���������
3URSHUW\�DQG�HTXLSPHQW��QHW � ������� � �������

,QWDQJLEOHV�DVVHWV�ZHUH�FRPSULVHG�RI�WKH�IROORZLQJ��LQ�WKRXVDQGV��

8VHIXO�/LIH -XQH�����
�\HDUV� ���� ����

'HYHORSHG�WHFKQRORJ\ � ������ � ������� � �������
7UDGH�QDPHV � ������ � ������� � �������
&XVWRPHU�UHODWLRQVKLSV � ������ � ������� � �������
3DWHQWV � �� � ����� � �����
2WKHU�LQWDQJLEOHV � ������ � ������ � �����

'HILQLWH�OLYHG�LQWDQJLEOH�DVVHWV � ������� � �������
$FFXPXODWHG�DPRUWL]DWLRQ � ��������� � ���������
'HILQLWH�OLYHG�LQWDQJLEOHV�DVVHWV��QHW � ������� � �������
,Q�SURFHVV�UHVHDUFK�DQG�GHYHORSPHQW � ������ � ������

7RWDO�LQWDQJLEOH�DVVHWV��QHW � ������� � �������

&KDQJHV�WR�WKH�FDUU\LQJ�DPRXQW�RI�QHW�LQWDQJLEOH�DVVHWV�FRQVLVW�RI��LQ�WKRXVDQGV��

���� -XQH�����
���� ����

%HJLQQLQJ�EDODQFH � ������� � �������
$FTXLVLWLRQV � ������ � ²
2WKHU�DGGLWLRQV��� � ����� � ���
$PRUWL]DWLRQ�H[SHQVH � �������� � ��������
&XUUHQF\�WUDQVODWLRQ ����� �������
(PLQHQFH�LPSDLUPHQW ² �������
(QGLQJ�EDODQFH � ������� � �������

���,QFOXGHV�WKH�SXUFKDVH�RI�D������PLOOLRQ�LQWDQJLEOH�DVVHW�IURP�:LOVRQ�:ROI��DQ�HTXLW\�PHWKRG�LQYHVWHH�RI�WKH�&RPSDQ\�GXULQJ�WKH�\HDU�HQGHG�-XQH����
������7KLV�DVVHW�ZLOO�EH�DPRUWL]HG�RYHU�D�OLIH�RI����\HDUV�

$PRUWL]DWLRQ�H[SHQVH�UHODWHG�WR�GHYHORSHG�WHFKQRORJLHV� LQFOXGHG�LQ�FRVW�RI�VDOHV�ZDV�������PLOOLRQ��������PLOOLRQ��DQG�������PLOOLRQ�LQ�ILVFDO������
������DQG�������UHVSHFWLYHO\��$PRUWL]DWLRQ�H[SHQVH�UHODWHG�WR�WUDGH�QDPHV��FXVWRPHU�UHODWLRQVKLSV��QRQ�FRPSHWH�DJUHHPHQWV��DQG�SDWHQWV�LQFOXGHG�LQ
VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVH�ZDV�������PLOOLRQ��������PLOOLRQ��DQG�������PLOOLRQ��LQ�ILVFDO�������������DQG������UHVSHFWLYHO\�
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Intangibles assets were comprised of the following (in thousands):

Property and Equipment:

Property and equipment consist of (in thousands):

June 30,
2023 2022

Land $ 9 , 1 0 0 $ 8 , 5 7 2
Buildings and improvements 245,302 229,551
Machinery and equipment 190,019 174,813
Construction in progress 15,491 21,729

Property and equipment, cost 459,912 434,665
Accumulated depreciation and amortization (233,712) (211,423)

Property and equipment, net $ 2 2 6 , 2 0 0 $ 2 2 3 , 2 4 2

Useful Life June 30,
(years) 2023 2022

Developed technology 9 - 15 $ 6 1 6 , 3 11 $ 5 4 2 , 0 3 8
Trade names 2 - 20 146,945 146,457
Customer relationships 7 - 16 213,878 225,882
Patents 10 3,815 3,313
Other intangibles 5 - 15 11,566 6,306

Defmite-lived intangible assets 992,515 923,996
Accumulated amortization (480,570) (415,174)
Defmite-lived intangibles assets, net 511,945 508,822

In process research and development 22,700 22,700
Total intangible assets, net $ 5 3 4 , 6 4 5 $ 5 3 1 , 5 2 2

Changes to the carrying amount of net intangible assets consist of (in thousands):

June 30,
2023 2022

Beginning balance 531,522 $ 615,968
Acquisitions 75,600
Other additions(') 5,710 293
Amortization expense (77,491) (74,147)
Currency translation (696) (2,029)
Eminence impairment (8,563)
Ending balance 534,645 $ 531,522

(')Includes the purchase of a $4.6 million intangible asset from Wilson Wolf, an equity method investee of the Company during the year-ended June 30,
2023. This asset will be amortized over a life of 10 years.

Amortization expense related to developed technologies included in cost of sales was $44.3 million, $40.6 million, and $36.5 million in fiscal 2023,
2022, and 2021, respectively. Amortization expense related to trade names, customer relationships, non-compete agreements, and patents included in
selling, general and administrative expense was $33.2 million, $33.5 million, and $28.4 million, in fiscal 2023, 2022, and 2021 respectively.
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7KH�HVWLPDWHG�IXWXUH�DPRUWL]DWLRQ�H[SHQVH�IRU�LQWDQJLEOH�DVVHWV�DV�RI�-XQH�����������H[FOXGLQJ�DQ\�SRVVLEOH�IXWXUH�DPRUWL]DWLRQ�DVVRFLDWHG�ZLWK�DFTXLUHG
LQ�SURFHVV�UHVHDUFK�DQG�GHYHORSPHQW��,35	'��ZKLFK�KDV�QRW�PHW�WHFKQRORJLFDO�IHDVLELOLW\��LV�DV�IROORZV��LQ�WKRXVDQGV��

���� ���� � ������
���� � ������
���� � ������
���� � ������
���� � ������
7KHUHDIWHU � �������
7RWDO � �������

*RRGZLOO�

&KDQJHV�LQ�JRRGZLOO�E\�VHJPHQW�DQG�LQ�WRWDO�FRQVLVW�RI��LQ�WKRXVDQGV��

���� ���� 'LDJQRVWLFV�DQG ����
3URWHLQ�6FLHQFHV �*HQRPLFV 7RWDO

-XQH��������� ���� � ������� � ������� � �������
$FTXLVLWLRQV � ² ������� � �������
(PLQHQFH�LPSDLUPHQW ������� ² �������
&XUUHQF\�WUDQVODWLRQ � ������� ����� � �������
-XQH��������� � ������� � ������� � �������
$FTXLVLWLRQV � ������ ² ������
&XUUHQF\�WUDQVODWLRQ � ����� ��� �����
-XQH��������� � ������� � ������� � �������

2WKHU�$VVHWV�

2WKHU�DVVHWV�FRQVLVW�RI��LQ�WKRXVDQGV��
���� -XQH�����
���� ���� ����

,QYHVWPHQW�LQ�:LOVRQ�:ROI � ������� � ������
'HULYDWLYH�LQVWUXPHQWV ������ ������
/RQJ�WHUP�LQYHQWRU\ ����� �����
2WKHU � ����� � �����
2WKHU�DVVHWV � ������� � ������

6XSSOHPHQWDO�&DVK�)ORZ�,QIRUPDWLRQ�

6XSSOHPHQWDO�FDVK�IORZ�LQIRUPDWLRQ�ZDV�DV�IROORZV��LQ�WKRXVDQGV��

���� <HDU�(QGHG�-XQH�����
���� ���� ���� ���� ���� ����

,QFRPH�WD[HV�SDLG � ������ � ������ � ������
,QWHUHVW�SDLG � ����� � ������ � ������
1RQ�FDVK�DFWLYLWLHV� � � �� � ��

$FTXLVLWLRQ�UHODWHG�OLDELOLWLHV���� � ������ � ������ � ������
2WKHU�LQWDQJLEOHV���� � ² � ² � �����

��� &RQVLVWV�RI�KROGEDFN�SD\PHQWV�GXH�DW�IXWXUH�GDWHV�DQG�OLDELOLWLHV�IRU�FRQWLQJHQW�FRQVLGHUDWLRQ��$PRXQWV�GLVFORVHG�DERYH�UHSUHVHQW�WKH�WRWDO�QRQ�FDVK
FKDQJH�LQ�WKH�OLDELOLW\�IURP�WKH�SULRU�ILVFDO�\HDU��)XUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�OLDELOLWLHV�IRU�FRQWLQJHQW�FRQVLGHUDWLRQ�FDQ�EH�IRXQG�LQ�1RWHV���DQG���
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The estimated future amortization expense for intangible assets as of June 30, 2023, excluding any possible future amortization associated with acquired
in-process research and development (IPR&D) which has not met technological feasibility, is as follows (in thousands):

2027 57,920
2028 54,470
Thereafter 184,079
Total 511,945

Goodwill:

Changes in goodwill by segment and in total consist of (in thousands):

Diagnostics and
Protein Sciences Genomics Total

June 30, 2021 $ 392,717 $ 450,350 $ 843,067
Acquisitions (4,407) (4,407)
Eminence impairment (8,275) (8,275)
Currency translation (7,949) (335) (8,284)
June 30, 2022 $ 376,493 $ 445,608 $ 822,101
Acquisitions 51,257 51,257
Currency translation (723) 102 (621)
June 30, 2023 $ 427,027 $ 445,710 $ 872,737

Other Assets:

Other assets consist of (in thousands):
June 30,

2023 2022

Investment in Wilson Wolf $ 2 5 5 , 8 5 7 $ 2 5 , 0 0 0
Derivative instruments 16,857 11,026
Long-term inventory 5,387 5,111
Other 7,201 5,691

Other assets $ 2 8 5 , 3 0 2 $ 4 6 , 8 2 8

Supplemental Cash Flow Information:

Supplemental cash flow information was as follows (in thousands):

Year Ended June 30,
2023 2022 2021

Income taxes paid $ 8 8 , 4 2 8 $ 3 0 , 3 4 1 $ 2 0 , 9 5 2
Interest paid 8,368 11,027 13,576
Non-cash activities:

Acquisition-related liabilities (1) 12,100 20,400 23,600
Other intangibles (2) 4,000

2024
2025 7 2 , 0 5 6
2026 6 8 , 0 8 9

$ 7 5 , 3 3 1

(1) Consists of holdback payments due at future dates and liabilities for contingent consideration. Amounts disclosed above represent the total non-cash
change in the liability from the prior fiscal year. Further information regarding liabilities for contingent consideration can be found in Notes 4 and 5.
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��� �����PLOOLRQ�RI�WKH�WKLUG�SDUW\�SDWHQWHG�WHFKQRORJ\�DFTXLUHG�LQ�ILVFDO������ZDV�D�QRQ�FDVK�DFWLYLW\�ZLWKLQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV
DV�D�FDVK�SD\PHQW�ZDV�QRW�PDGH�ZLWKLQ�WKH�ILVFDO�\HDU�HQGHG�-XQH����������

1RWH����$FTXLVLWLRQV�

:H�SHULRGLFDOO\�FRPSOHWH�EXVLQHVV�FRPELQDWLRQV�WKDW�DOLJQ�ZLWK�RXU�EXVLQHVV�VWUDWHJ\��$FTXLVLWLRQV�DUH�DFFRXQWHG�IRU�XVLQJ�WKH�DFTXLVLWLRQ�PHWKRG�RI
DFFRXQWLQJ��ZKLFK�UHTXLUHV��DPRQJ�RWKHU�WKLQJV��WKDW�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�EH�UHFRJQL]HG�DW�IDLU�YDOXH�DV�RI�WKH�DFTXLVLWLRQ�GDWH�DQG�WKDW
WKH�UHVXOWV�RI�RSHUDWLRQV�RI�HDFK�DFTXLUHG�EXVLQHVV�EH�LQFOXGHG�LQ�RXU�FRQVROLGDWHG�VWDWHPHQWV�RI�FRPSUHKHQVLYH�LQFRPH�IURP�WKHLU�UHVSHFWLYH�GDWHV�RI
DFTXLVLWLRQV��$FTXLVLWLRQ�FRVWV�DUH�UHFRUGHG�LQ�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV�DV�LQFXUUHG�

)LVFDO�\HDU������$FTXLVLWLRQV

1DPRFHOO��,QF�

2Q� -XO\� ��� ������ WKH�&RPSDQ\� DFTXLUHG� DOO� RI� WKH� RZQHUVKLS� LQWHUHVWV� RI�1DPRFHOO�� ,QF�� IRU� �������PLOOLRQ�� QHW� RI� FDVK� DFTXLUHG�� SOXV� FRQWLQJHQW
FRQVLGHUDWLRQ�RI�XS�WR�����PLOOLRQ�XSRQ� WKH�DFKLHYHPHQW�RI�FHUWDLQ�IXWXUH�UHYHQXH� WKUHVKROGV��7KH�1DPRFHOO�DFTXLVLWLRQ�DGGV�HDV\�WR�XVH�VLQJOH�FHOO
VRUWLQJ�DQG�GLVSHQVLQJ�SODWIRUPV�WKDW�DUH�JHQWOH�WR�FHOOV�DQG�SUHVHUYH�FHOO�YLDELOLW\�DQG�LQWHJULW\��7KH�WUDQVDFWLRQ�ZDV�DFFRXQWHG�IRU�LQ�DFFRUGDQFH�ZLWK
$6&������%XVLQHVV�&RPELQDWLRQV��7KH� JRRGZLOO� UHFRUGHG� DV� D� UHVXOW� RI� WKH� DFTXLVLWLRQ� UHSUHVHQWV� WKH� VWUDWHJLF� EHQHILWV� RI� JURZLQJ� WKH�&RPSDQ\¶V
SURGXFW�SRUWIROLR�DQG� WKH�H[SHFWHG� UHYHQXH�JURZWK� IURP� LQFUHDVHG�PDUNHW�SHQHWUDWLRQ��7KH�JRRGZLOO� LV�QRW�GHGXFWLEOH� IRU� LQFRPH� WD[�SXUSRVHV��7KH
EXVLQHVV�EHFDPH�SDUW�RI�WKH�3URWHLQ�6FLHQFHV�RSHUDWLQJ�VHJPHQW�LQ�WKH�ILUVW�TXDUWHU�RI�ILVFDO�\HDU������

7KH�DOORFDWLRQ�RI�SXUFKDVH�SULFH�FRQVLGHUDWLRQ�UHODWHG�WR�1DPRFHOO��,QF�ZDV�FRPSOHWHG�LQ�WKH�IRXUWK�TXDUWHU�RI�ILVFDO�������1HW�VDOHV�DQG�RSHUDWLQJ�ORVV
RI�WKLV�EXVLQHVV�LQFOXGHG�LQ�%LR�7HFKQH
V�FRQVROLGDWHG�UHVXOWV�RI�RSHUDWLRQV�IRU�WKH�WZHOYH�PRQWKV�HQGHG�-XQH����������ZHUH�DSSUR[LPDWHO\������PLOOLRQ
DQG������PLOOLRQ��UHVSHFWLYHO\��7KH�IDLU�YDOXHV�RI�WKH�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�DV�RI�WKH�DFTXLVLWLRQ�GDWH�DQG�WKH�XSGDWHG�ILQDO�DPRXQWV�DV
RI�-XQH����������DUH�DV�IROORZV��LQ�WKRXVDQGV��

����
3UHOLPLQDU\�DOORFDWLRQ�DW�DFTXLVLWLRQ

GDWH
$GMXVWPHQWV�WR

IDLU�YDOXH
)LQDO�DOORFDWLRQ�DW
-XQH���������

&XUUHQW�DVVHWV��QHW�RI�FDVK � ����� � � �����
(TXLSPHQW�DQG�RWKHU�ORQJ�WHUP�DVVHWV � ��� � ���
,QWDQJLEOH�DVVHWV�

'HYHORSHG�WHFKQRORJLHV � ������ � ������
7UDGHQDPHV � ��� � ���
&XVWRPHU�UHODWLRQVKLSV � ��� � ���
1RQ�FRPSHWLWLRQ�DJUHHPHQW � ��� � ���

*RRGZLOO � ������ ��� � ������
7RWDO�DVVHWV�DFTXLUHG � ������� ��� � �������

/LDELOLWLHV � ��� � ���
'HIHUUHG�LQFRPH�WD[HV��QHW � ������ ��� � ������
1HW�DVVHWV�DFTXLUHG � ������� � ² � �������

&DVK�SDLG��QHW�RI�FDVK�DFTXLUHG � ������� � �������
&RQWLQJHQW�FRQVLGHUDWLRQ�SD\DEOH � ������ � ������
1HW�DVVHWV�DFTXLUHG � ������� � ² � �������

7DQJLEOH�DVVHWV�DQG�OLDELOLWLHV�DFTXLUHG�ZHUH�UHFRUGHG�DW�IDLU�YDOXH�RQ�WKH�GDWH�RI�FORVH�EDVHG�RQ�PDQDJHPHQW
V�SUHOLPLQDU\�DVVHVVPHQW��7KH�SXUFKDVH
SULFH�DOORFDWHG�WR�GHYHORSHG�WHFKQRORJ\�ZDV�EDVHG�RQ�PDQDJHPHQW¶V�SUHOLPLQDU\�IRUHFDVWHG�FDVK�LQIORZV�DQG�RXWIORZV�DQG�XVLQJ�D�UHOLHI�IURP�UR\DOW\
PHWKRG� WR� FDOFXODWH� WKH� IDLU� YDOXH� RI� DVVHWV� SXUFKDVHG�� 7KH� SXUFKDVH� SULFH� DOORFDWHG� WR� FXVWRPHU� UHODWLRQVKLSV� DQG� WUDGH� QDPHV� ZDV� EDVHG� RQ
PDQDJHPHQW
V�SUHOLPLQDU\�IRUHFDVWHG
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(2) $4.0 million of the third party patented technology acquired in fiscal 2021 was a non-cash activity within the consolidated statement of cash flows
as a cash payment was not made within the fiscal year ended June 30, 2021.

Preliminary allocation at acquisition
date

Adjustments to
fair value

Final allocation at
June 30, 2023

Current assets, net of cash $ 3,248 $ 3,248
Equipment and other long-term assets 405 405
Intangible assets:

Developed technologies 73,900 73,900
Tradenames 700 700
Customer relationships 900 900
Non-competition agreement 100 100

Goodwill 51,051 206 51,257
Total assets acquired 130,304 206 130,510

Liabilities 546 546
Deferred income taxes, net 17,974 206 18,180
Net assets acquired $ 111,784 $ -  $ 111,784

Cash paid, net of cash acquired 101,184 101,184
Contingent consideration payable 10,600 10,600
Net assets acquired $ 111,784 $ -  $ 111,784

Note 4. Acquisitions:

We periodically complete business combinations that align with our business strategy. Acquisitions are accounted for using the acquisition method of
accounting, which requires, among other things, that assets acquired and liabilities assumed be recognized at fair value as of the acquisition date and that
the results of operations of each acquired business be included in our consolidated statements of comprehensive income from their respective dates of
acquisitions. Acquisition costs are recorded in selling, general and administrative expenses as incurred.

Fiscal year 2023 Acquisitions

Namocell, Inc.

On July 1, 2022, the Company acquired all of  the ownership interests of  Namocell, Inc. for $101.2 million, net o f  cash acquired, plus contingent
consideration of up to $25 million upon the achievement of certain future revenue thresholds. The Namocell acquisition adds easy-to-use single cell
sorting and dispensing platforms that are gentle to cells and preserve cell viability and integrity. The transaction was accounted for in accordance with
ASC 805, Business Combinations. The goodwill recorded as a result of the acquisition represents the strategic benefits of growing the Company's
product portfolio and the expected revenue growth from increased market penetration. The goodwill is not deductible for income tax purposes. The
business became part of the Protein Sciences operating segment in the first quarter of fiscal year 2023.

The allocation of purchase price consideration related to Namocell, Inc was completed in the fourth quarter of fiscal 2023. Net sales and operating loss
of this business included in Bio-Techne's consolidated results of operations for the twelve months ended June 30, 2023 were approximately $6.4 million
and $9.3 million, respectively. The fair values of the assets acquired and liabilities assumed as of the acquisition date and the updated fmal amounts as
of June 30, 2023 are as follows (in thousands):

Tangible assets and liabilities acquired were recorded at fair value on the date of close based on management's preliminary assessment. The purchase
price allocated to developed technology was based on management's preliminary forecasted cash inflows and outflows and using a relief from royalty
method to calculate the fair value o f  assets purchased. The purchase price allocated to customer relationships and trade names was based on
management's preliminary forecasted
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FDVK�LQIORZV�DQG�RXWIORZV�DQG�XVLQJ�D�PXOWLSHULRG�H[FHVV�HDUQLQJV�PHWKRG��7KH�DPRXQW�UHFRUGHG�IRU�GHYHORSHG�WHFKQRORJ\�LV�EHLQJ�DPRUWL]HG�ZLWK�WKH
H[SHQVH�UHIOHFWHG�LQ�&RVW�RI�JRRGV�VROG�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�(DUQLQJV�DQG�&RPSUHKHQVLYH�,QFRPH��7KH�DPRUWL]DWLRQ�SHULRG�IRU�GHYHORSHG
WHFKQRORJ\� LV� HVWLPDWHG� WR� EH� ��� \HDUV�� $PRUWL]DWLRQ� H[SHQVH� UHODWHG� WR� FXVWRPHU� UHODWLRQVKLSV� LV� UHIOHFWHG� LQ� 6HOOLQJ�� JHQHUDO� DQG� DGPLQLVWUDWLYH
H[SHQVHV�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�(DUQLQJV�DQG�&RPSUHKHQVLYH�,QFRPH��7KH�DPRUWL]DWLRQ�SHULRG�IRU�FXVWRPHU�UHODWLRQVKLSV�LV�HVWLPDWHG�WR�EH��
\HDUV��7KH�DPRXQW�UHFRUGHG�IRU�WUDGH�QDPHV�DQG�WKH�QRQ�FRPSHWLWLRQ�DJUHHPHQW�LV�EHLQJ�DPRUWL]HG�ZLWK�WKH�H[SHQVH�UHIOHFWHG�LQ�6HOOLQJ��JHQHUDO�DQG
DGPLQLVWUDWLYH�H[SHQVHV�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�(DUQLQJV�DQG�&RPSUHKHQVLYH�,QFRPH��7KH�DPRUWL]DWLRQ�SHULRG�IRU�ERWK�WUDGH�QDPHV�DQG�WKH
QRQ�FRPSHWLWLRQ�DJUHHPHQW�LV�HVWLPDWHG�WR�EH���\HDUV��7KH�QHW�GHIHUUHG�LQFRPH�WD[�OLDELOLW\�UHSUHVHQWV�WKH�QHW�DPRXQW�RI�WKH�HVWLPDWHG�IXWXUH�LPSDFW�RI
DGMXVWPHQWV�IRU�FRVWV�WR�EH�UHFRJQL]HG�DV�LQWDQJLEOH�DVVHW�DPRUWL]DWLRQ��ZKLFK�LV�QRW�GHGXFWLEOH�IRU�LQFRPH�WD[�SXUSRVHV��RIIVHW�E\�WKH�GHIHUUHG�WD[�DVVHW
IRU�WKH�SUHOLPLQDU\�FDOFXODWLRQ�RI�DFTXLUHG�QHW�RSHUDWLQJ�ORVVHV�

7KHUH�ZHUH�QR�DFTXLVLWLRQV�LQ�ILVFDO������

)LVFDO�\HDU������$FTXLVLWLRQV

(PLQHQFH�%LRWHFKQRORJ\

2Q�2FWREHU�����������WKH�&RPSDQ\�DFTXLUHG�������RI�WKH�RXWVWDQGLQJ�HTXLW\�VKDUHV�RI�(PLQHQFH�IRU�DSSUR[LPDWHO\������PLOOLRQ��QHW�RI�FDVK�DFTXLUHG�
7KH�IDLU�YDOXH�RI�WKH�QRQFRQWUROOLQJ�LQWHUHVW�RI������PLOOLRQ�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHW�ZDV�D�QRQ�FDVK�DFWLYLW\�ZLWKLQ�WKH�VWDWHPHQW�RI
FDVK�IORZV��(PLQHQFH�LV�FRQVLGHUHG�D�YDULDEOH�LQWHUHVW�HQWLW\�DV�LW�LV�DQ�HDUO\�VWDJH�ELRWHFKQRORJ\�FRPSDQ\�WKDW�UHTXLUHG�DGGLWLRQDO�IXQGLQJ�WKURXJK�D
VXEVHTXHQW�HTXLW\�LQYHVWPHQW��ZKLFK�ZDV�XVHG�WR�IXQG�(PLQHQFH¶V�H[SDQVLRQ�DQG�*03�PDQXIDFWXULQJ�FDSDELOLWLHV�ZLWKLQ�&KLQD��2Q�$SULO����������WKH
&RPSDQ\�LQYHVWHG�DSSUR[LPDWHO\����PLOOLRQ�RI�DGGLWLRQDO�IXQGLQJ�LQWR�(PLQHQFH��LQFUHDVLQJ�RXU�SHUFHQWDJH�RI�RXWVWDQGLQJ�HTXLW\�VKDUHV�WR��������7KH
&RPSDQ\�ZDV� FRQVLGHUHG� WKH�SULPDU\�EHQHILFLDU\� DW� WKH� WLPH�RI� LQLWLDO� DFTXLVLWLRQ�JLYHQ� WKH�&RPSDQ\�ZDV� WKH� ODUJHVW� VKDUHKROGHU� FRXSOHG�ZLWK� LWV
DELOLW\�WR�H[HUFLVH�VLJQLILFDQW�LQIOXHQFH�RYHU�WKH�HQWLW\�

$V�(PLQHQFH�PHW� WKH�FULWHULD�IRU�FRQVROLGDWLRQ�� WKH� WUDQVDFWLRQ�ZDV�DFFRXQWHG�IRU� LQ�DFFRUGDQFH�ZLWK�$6&������%XVLQHVV�&RPELQDWLRQV�� ,Q�DSSO\LQJ
$6&�����WR�WKH�WUDQVDFWLRQ��WKH�&RPSDQ\�KDV�HOHFWHG�WR�LQFOXGH�(PLQHQFH�LQ�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RQ�D�RQH�PRQWK�ODJ�

7KH�JRRGZLOO�UHFRUGHG�DV�UHVXOW�RI�WKH�DFTXLVLWLRQ�UHSUHVHQWV�WKH�VWUDWHJLF�EHQHILWV�RI�JURZLQJ�WKH�&RPSDQ\¶V�SURGXFW�SRUWIROLR�DQG�WKH�H[SHFWHG�UHYHQXH
JURZWK� IURP� LQFUHDVHG�PDUNHW� SHQHWUDWLRQ��7KH� IDLU� YDOXH� RI� WKH� QRQFRQWUROOLQJ� LQWHUHVW� LQ�(PLQHQFH�ZDV� FDOFXODWHG� XWLOL]LQJ� FDVK� IORZ�SURMHFWLRQV
GLVFRXQWHG�WR�WKH�DFTXLVLWLRQ�GDWH�DQG�FRQWURO�SUHPLXPV�FDOFXODWHG�XVLQJ�PDUNHW�GDWD��$FTXLUHG�JRRGZLOO�LV�QRW�GHGXFWLEOH�IRU�LQFRPH�WD[�SXUSRVHV��7KH
EXVLQHVV�EHFDPH�SDUW�RI�WKH�3URWHLQ�6FLHQFHV�UHSRUWDEOH�VHJPHQW�LQ�WKH�VHFRQG�TXDUWHU�RI�ILVFDO�\HDU�������3XUFKDVH�DFFRXQWLQJ�ZDV�ILQDOL]HG�GXULQJ
ILVFDO������
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cash inflows and outflows and using a multiperiod excess earnings method. The amount recorded for developed technology is being amortized with the
expense reflected in Cost of goods sold in the Consolidated Statement of Earnings and Comprehensive Income. The amortization period for developed
technology is estimated to be 13 years. Amortization expense related to customer relationships is reflected in Selling, general and administrative
expenses in the Consolidated Statement of Earnings and Comprehensive Income. The amortization period for customer relationships is estimated to be 4
years. The amount recorded for trade names and the non-competition agreement is being amortized with the expense reflected in Selling, general and
administrative expenses in the Consolidated Statement of Earnings and Comprehensive Income. The amortization period for both trade names and the
non-competition agreement is estimated to be 3 years. The net deferred income tax liability represents the net amount of the estimated future impact of
adjustments for costs to be recognized as intangible asset amortization, which is not deductible for income tax purposes, offset by the deferred tax asset
for the preliminary calculation of acquired net operating losses.

There were no acquisitions in fiscal 2022.

Fiscal year 2021 Acquisitions

Eminence Biotechnology

On October 20, 2020, the Company acquired 47.6% of the outstanding equity shares of Eminence for approximately $9.8 million, net of cash acquired.
The fair value of the noncontrolling interest of $9.0 million included in the consolidated balance sheet was a non-cash activity within the statement of
cash flows. Eminence is considered a variable interest entity as it is an early stage biotechnology company that required additional funding through a
subsequent equity investment, which was used to fund Eminence's expansion and GMP manufacturing capabilities within China. On April 2, 2021, the
Company invested approximately $6 million of additional funding into Eminence, increasing our percentage of outstanding equity shares to 57.4%. The
Company was considered the primary beneficiary at the time of initial acquisition given the Company was the largest shareholder coupled with its
ability to exercise significant influence over the entity.

As Eminence met the criteria for consolidation, the transaction was accounted for in accordance with ASC 805, Business Combinations. In applying
ASC 805 to the transaction, the Company has elected to include Eminence in our consolidated financial statements on a one month lag.

The goodwill recorded as result of the acquisition represents the strategic benefits of growing the Company's product portfolio and the expected revenue
growth from increased market penetration. The fair value of the noncontrolling interest in Eminence was calculated utilizing cash flow projections
discounted to the acquisition date and control premiums calculated using market data. Acquired goodwill is not deductible for income tax purposes. The
business became part of the Protein Sciences reportable segment in the second quarter of fiscal year 2021. Purchase accounting was finalized during
fiscal 2021.
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7DQJLEOH�DVVHWV�DQG�OLDELOLWLHV�DFTXLUHG�ZHUH�UHFRUGHG�DW�IDLU�YDOXH�RQ�WKH�GDWH�RI�FORVH�EDVHG�RQ�PDQDJHPHQW¶V�DVVHVVPHQW��7KH�SXUFKDVH�SULFH�DOORFDWHG
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UHIOHFWHG� LQ� FRVW� RI� JRRGV� VROG� LQ� WKH� &RQVROLGDWHG� 6WDWHPHQW� RI� (DUQLQJV� DQG� &RPSUHKHQVLYH� ,QFRPH�� 7KH� DPRUWL]DWLRQ� SHULRG� IRU� GHYHORSHG
WHFKQRORJ\� LV� HVWLPDWHG� WR� EH� ��� \HDUV�� $PRUWL]DWLRQ� H[SHQVH� UHODWHG� WR� FXVWRPHU� UHODWLRQVKLSV� LV� UHIOHFWHG� LQ� VHOOLQJ�� JHQHUDO� DQG� DGPLQLVWUDWLYH
H[SHQVHV�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�(DUQLQJV�DQG�&RPSUHKHQVLYH�,QFRPH��7KH�DPRUWL]DWLRQ�SHULRG�IRU�FXVWRPHU�UHODWLRQVKLSV�LV�HVWLPDWHG�WR�EH
���\HDUV��7KH�QHW�GHIHUUHG�LQFRPH�WD[�OLDELOLW\�UHSUHVHQWV� WKH�QHW�DPRXQW�RI� WKH�HVWLPDWHG�IXWXUH�LPSDFW�RI�DGMXVWPHQWV�IRU�FRVWV� WR�EH�UHFRJQL]HG�DV
LQWDQJLEOH�DVVHW�DPRUWL]DWLRQ��ZKLFK�LV�QRW�GHGXFWLEOH�IRU�LQFRPH�WD[�SXUSRVHV�RIIVHW�E\�WKH�GHIHUUHG�WD[�DVVHW�IRU�WKH�FDOFXODWLRQ�RI�DFTXLUHG�12/V�

7KH�&RPSDQ\� LGHQWLILHG� D� WULJJHULQJ� HYHQW� UHODWHG� WR�(PLQHQFH�GXULQJ� WKH� VHFRQG�TXDUWHU� RI� ILVFDO� ����� DQG� IXUWKHU� VROG�RXU�RXWVWDQGLQJ� VKDUHV�RI
(PLQHQFH�LQ�WKH�ILUVW�TXDUWHU�RI�ILVFDO�������5HIHU�WR�1RWH���IRU�IXUWKHU�GHWDLOV�UHODWLQJ�WR�WKH�WULJJHULQJ�HYHQW�DQG�UHODWHG�LPSDLUPHQW�UHFRUGHG�DV�ZHOO�DV
WKH�GHWDLOV�RI�WKH�VDOH�

$VXUDJHQ��,QF�

2Q�$SULO� ��� ������ WKH�&RPSDQ\� DFTXLUHG� DOO� RI� WKH� RZQHUVKLS� LQWHUHVWV� RI�$VXUDJHQ�� ,QF�� �$VXUDJHQ�� IRU� DSSUR[LPDWHO\� �����PLOOLRQ�� QHW� RI� FDVK
DFTXLUHG�� SOXV� FRQWLQJHQW� FRQVLGHUDWLRQ� RI� XS� WR� ������� PLOOLRQ�� VXEMHFW� WR� FHUWDLQ� UHYHQXH� WKUHVKROGV�� 7KH� JRRGZLOO� UHFRUGHG� DV� D� UHVXOW� RI� WKH
DFTXLVLWLRQ� UHSUHVHQWV� WKH� VWUDWHJLF� EHQHILWV� RI� JURZLQJ� WKH� &RPSDQ\¶� SURGXFW� SRUWIROLR� DQG� WKH� H[SHFWHG� UHYHQXH� JURZWK� IURP� LQFUHDVHG� PDUNHW
SHQHWUDWLRQ��7KH�JRRGZLOO�LV�QRW�GHGXFWLEOH�IRU�LQFRPH�WD[�SXUSRVHV��7KH�EXVLQHVV�EHFDPH�SDUW�RI�WKH�'LDJQRVWLFV�DQG�*HQRPLFV�RSHUDWLQJ�VHJPHQW�LQ
WKH�IRXUWK�TXDUWHU�RI�ILVFDO�������3XUFKDVH�DFFRXQWLQJ�ZDV�ILQDOL]HG�GXULQJ�ILVFDO������ZLWK�DQ�DGMXVWPHQW�RI������PLOOLRQ�WR�GHIHUUHG�WD[�DPRXQWV�DQG
JRRGZLOO�

7DQJLEOH�DVVHWV�DQG�OLDELOLWLHV�DFTXLUHG�ZHUH�UHFRUGHG�DW�IDLU�YDOXH�RQ�WKH�GDWH�RI�FORVH�EDVHG�RQ�PDQDJHPHQW
V�DVVHVVPHQW��7KH�SXUFKDVH�SULFH�DOORFDWHG
WR�GHYHORSHG� WHFKQRORJ\�� LQ�SURFHVV� UHVHDUFK�DQG�GHYHORSPHQW�� DQG�FXVWRPHU� UHODWLRQVKLSV�ZDV�EDVHG�RQ�PDQDJHPHQW
V� IRUHFDVWHG�FDVK� LQIORZV�DQG
RXWIORZV�DQG�XVLQJ�D�PXOWLSHULRG�H[FHVV�HDUQLQJV�PHWKRG�WR�FDOFXODWH�WKH�IDLU�YDOXH�RI�DVVHWV�SXUFKDVHG��7KH�DPRXQW�UHFRUGHG�IRU�GHYHORSHG�WHFKQRORJ\
LV� EHLQJ� DPRUWL]HG� ZLWK� WKH� H[SHQVH� UHIOHFWHG� LQ� FRVW� RI� JRRGV� VROG� LQ� WKH� &RQVROLGDWHG� 6WDWHPHQW� RI� (DUQLQJV� DQG� &RPSUHKHQVLYH� ,QFRPH�� 7KH
DPRUWL]DWLRQ�SHULRG�IRU�GHYHORSHG�WHFKQRORJ\�LV�HVWLPDWHG�WR�EH����\HDUV��$PRUWL]DWLRQ�H[SHQVH�UHODWHG�WR�FXVWRPHU�UHODWLRQVKLSV�LV�UHIOHFWHG�LQ�VHOOLQJ�
JHQHUDO� DQG� DGPLQLVWUDWLYH� H[SHQVHV� LQ� WKH�&RQVROLGDWHG� 6WDWHPHQW� RI� (DUQLQJV� DQG�&RPSUHKHQVLYH� ,QFRPH�� 7KH� DPRUWL]DWLRQ� SHULRG� IRU� FXVWRPHU
UHODWLRQVKLSV�LV�HVWLPDWHG�WR�EH����\HDUV��7KH�DPRXQW�UHFRUGHG�IRU�WUDGH�QDPHV�DQG�WKH�QRQ�FRPSHWLWLRQ�DJUHHPHQW�LV�EHLQJ�DPRUWL]HG�ZLWK�WKH�H[SHQVH
UHIOHFWHG� LQ� VHOOLQJ�� JHQHUDO� DQG� DGPLQLVWUDWLYH� H[SHQVHV� LQ� WKH� &RQVROLGDWHG� 6WDWHPHQW� RI� (DUQLQJV� DQG� &RPSUHKHQVLYH� ,QFRPH�� 7KH� DPRUWL]DWLRQ
SHULRG�IRU� WUDGH�QDPHV�DQG�WKH�QRQ�FRPSHWLWLRQ�DJUHHPHQW� LV�HVWLPDWHG�WR�EH���\HDUV�DQG���\HDUV�� UHVSHFWLYHO\��7KH�QHW�GHIHUUHG� LQFRPH� WD[� OLDELOLW\
UHSUHVHQWV� WKH� QHW� DPRXQW� RI� WKH� HVWLPDWHG� IXWXUH� LPSDFW� RI� DGMXVWPHQWV� IRU� FRVWV� WR� EH� UHFRJQL]HG� DV� LQWDQJLEOH� DVVHW� DPRUWL]DWLRQ�� ZKLFK� LV� QRW
GHGXFWLEOH�IRU�LQFRPH�WD[�SXUSRVHV��RIIVHW�E\�WKH�GHIHUUHG�WD[�DVVHW�IRU�WKH�FDOFXODWLRQ�RI�DFTXLUHG�QHW�RSHUDWLQJ�ORVVHV�
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Tangible assets and liabilities acquired were recorded at fair value on the date of close based on management's assessment. The purchase price allocated
to developed technology and customer relationships was based on management's forecasted cash inflows and outflows and using a multiperiod excess
earnings method to calculate the fair value of assets purchased. The amount recorded for developed technology is being amortized with the expense
reflected in cost o f  goods sold in the Consolidated Statement o f  Earnings and Comprehensive Income. The amortization period for developed
technology is estimated to be 13 years. Amortization expense related to customer relationships is reflected in selling, general and administrative
expenses in the Consolidated Statement of Earnings and Comprehensive Income. The amortization period for customer relationships is estimated to be
10 years. The net deferred income tax liability represents the net amount of the estimated future impact of adjustments for costs to be recognized as
intangible asset amortization, which is not deductible for income tax purposes offset by the deferred tax asset for the calculation of acquired NOLs.

The Company identified a triggering event related to Eminence during the second quarter of fiscal 2022 and further sold our outstanding shares of
Eminence in the first quarter of fiscal 2023. Refer to Note 1 for further details relating to the triggering event and related impairment recorded as well as
the details of the sale.

Asuragen, Inc.

On April 6, 2021, the Company acquired all of  the ownership interests of  Asuragen, Inc. (Asuragen) for approximately $216 million, net of cash
acquired, plus contingent consideration of  up to $105.0 million, subject to certain revenue thresholds. The goodwill recorded as a result o f  the
acquisition represents the strategic benefits o f  growing the Company' product portfolio and the expected revenue growth from increased market
penetration. The goodwill is not deductible for income tax purposes. The business became part of the Diagnostics and Genomics operating segment in
the fourth quarter of fiscal 2021. Purchase accounting was finalized during fiscal 2022 with an adjustment of $4.4 million to deferred tax amounts and
goodwill.

Tangible assets and liabilities acquired were recorded at fair value on the date of close based on management's assessment. The purchase price allocated
to developed technology, in-process research and development, and customer relationships was based on management's forecasted cash inflows and
outflows and using a multiperiod excess earnings method to calculate the fair value of assets purchased. The amount recorded for developed technology
is being amortized with the expense reflected in cost o f  goods sold in the Consolidated Statement of  Earnings and Comprehensive Income. The
amortization period for developed technology is estimated to be 14 years. Amortization expense related to customer relationships is reflected in selling,
general and administrative expenses in the Consolidated Statement of Earnings and Comprehensive Income. The amortization period for customer
relationships is estimated to be 16 years. The amount recorded for trade names and the non-competition agreement is being amortized with the expense
reflected in selling, general and administrative expenses in the Consolidated Statement of Earnings and Comprehensive Income. The amortization
period for trade names and the non-competition agreement is estimated to be 5 years and 3 years, respectively. The net deferred income tax liability
represents the net amount of the estimated future impact o f  adjustments for costs to be recognized as intangible asset amortization, which is not
deductible for income tax purposes, offset by the deferred tax asset for the calculation of acquired net operating losses.
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7KH� DJJUHJDWH� SXUFKDVH� SULFH� RI� WKH� DFTXLVLWLRQV� ZDV� DOORFDWHG� WR� WKH� DVVHWV� DFTXLUHG� DQG� OLDELOLWLHV� DVVXPHG� EDVHG� RQ� WKHLU� IDLU� YDOXHV� DV� RI� WKH
DFTXLVLWLRQ�GDWH��7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�WKH�IDLU�YDOXHV�RI�WKH�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�IRU�WKH�ILVFDO�\HDU������DFTXLVLWLRQV��LQ
WKRXVDQGV��

$VXUDJHQ (PLQHQFH
&XUUHQW�DVVHWV��QHW�RI�FDVK � ������ � �����
(TXLSPHQW�DQG�RWKHU�ORQJ�WHUP�DVVHWV � ����� �����
,QWDQJLEOH�DVVHWV� ��

'HYHORSHG�WHFKQRORJ\ � ������� �����
,Q�SURFHVV�UHVHDUFK�DQG�GHYHORSPHQW � ������ ²
&XVWRPHU�UHODWLRQVKLSV � ������ �����
7UDGH�QDPHV � ����� ²
1RQ�FRPSHWLWLRQ�DJUHHPHQW � ����� ²

*RRGZLOO � ������ �����
7RWDO�DVVHWV�DFTXLUHG � ������� ������

/LDELOLWLHV � ����� �����
'HIHUUHG�LQFRPH�WD[HV��QHW � ������ �����
1HW�DVVHWV�DFTXLUHG � ������� � ������

&DVK�SDLG��QHW�RI�FDVK�DFTXLUHG � ������� �����
&RQWLQJHQW�FRQVLGHUDWLRQ�SD\DEOH � ������ �����
1HW�DVVHWV�DFTXLUHG � ������� � ������

1RWH����)DLU�9DOXH�0HDVXUHPHQWV�

7KH� &RPSDQ\¶V� ILQDQFLDO� LQVWUXPHQWV� LQFOXGH� FDVK� DQG� FDVK� HTXLYDOHQWV�� DYDLODEOH� IRU� VDOH� LQYHVWPHQWV�� DFFRXQWV� UHFHLYDEOH�� DFFRXQWV� SD\DEOH�
FRQWLQJHQW�FRQVLGHUDWLRQ�REOLJDWLRQV��GHULYDWLYH�LQVWUXPHQWV��DQG�ORQJ�WHUP�GHEW�

)DLU� YDOXH� LV� GHILQHG� DV� WKH� DPRXQW� WKDW�ZRXOG� EH� UHFHLYHG� WR� VHOO� DQ� DVVHW� RU� SDLG� WR� WUDQVIHU� D� OLDELOLW\� LQ� DQ� RUGHUO\� WUDQVDFWLRQ� EHWZHHQ�PDUNHW
SDUWLFLSDQWV�DV�RI�WKH�PHDVXUHPHQW�GDWH��7KLV�VWDQGDUG�DOVR�HVWDEOLVKHV�D�KLHUDUFK\�IRU�LQSXWV�XVHG�LQ�PHDVXULQJ�IDLU�YDOXH��7KLV�VWDQGDUG�PD[LPL]HV�WKH
XVH�RI�REVHUYDEOH�LQSXWV�DQG�PLQLPL]HV�WKH�XVH�RI�XQREVHUYDEOH�LQSXWV�E\�UHTXLULQJ�WKDW�WKH�PRVW�REVHUYDEOH�LQSXWV�EH�XVHG�ZKHQ�DYDLODEOH��2EVHUYDEOH
LQSXWV�DUH�LQSXWV�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�LQ�YDOXLQJ�WKH�DVVHW�RU�OLDELOLW\�EDVHG�RQ�PDUNHW�GDWD�REWDLQHG�IURP�LQGHSHQGHQW�VRXUFHV��8QREVHUYDEOH
LQSXWV� DUH� LQSXWV� WKDW� UHIOHFW� RXU� DVVXPSWLRQV� DERXW� WKH� IDFWRUV�PDUNHW� SDUWLFLSDQWV�ZRXOG� XVH� LQ� YDOXLQJ� WKH� DVVHW� RU� OLDELOLW\� EDVHG� XSRQ� WKH� EHVW
LQIRUPDWLRQ�DYDLODEOH�LQ�WKH�FLUFXPVWDQFHV�

7KH�FDWHJRUL]DWLRQ�RI�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�ZLWKLQ�WKH�YDOXDWLRQ�KLHUDUFK\�LV�EDVHG�XSRQ�WKH�ORZHVW�OHYHO�RI�LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�IDLU
YDOXH�PHDVXUHPHQW��7KH�KLHUDUFK\�LV�EURNHQ�GRZQ�LQWR�WKUHH�OHYHOV��/HYHO���LQSXWV�DUH�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�
/HYHO���LQSXWV�LQFOXGH�TXRWHG�SULFHV�IRU�VLPLODU�DVVHWV�RU�OLDELOLWLHV�LQ�DFWLYH�PDUNHWV��TXRWHG�SULFHV�IRU�LGHQWLFDO�RU�VLPLODU�DVVHWV�RU�OLDELOLWLHV�LQ�PDUNHWV
WKDW�DUH�QRW�DFWLYH��DQG� LQSXWV� �RWKHU� WKDQ�TXRWHG�SULFHV�� WKDW�DUH�REVHUYDEOH� IRU� WKH�DVVHW�RU� OLDELOLW\��HLWKHU�GLUHFWO\�RU� LQGLUHFWO\��/HYHO��� LQSXWV�DUH
XQREVHUYDEOH� IRU� WKH� DVVHW� RU� OLDELOLW\� DQG� WKHLU� IDLU� YDOXHV� DUH� GHWHUPLQHG� XVLQJ� SULFLQJ� PRGHOV�� GLVFRXQWHG� FDVK� IORZ� PHWKRGRORJLHV� RU� VLPLODU
WHFKQLTXHV�DQG�DW� OHDVW�RQH�VLJQLILFDQW�PRGHO�DVVXPSWLRQ�RU� LQSXW� LV�XQREVHUYDEOH��/HYHO���PD\�DOVR� LQFOXGH�FHUWDLQ� LQYHVWPHQW�VHFXULWLHV� IRU�ZKLFK
WKHUH�LV�OLPLWHG�PDUNHW�DFWLYLW\�RU�D�GHFUHDVH�LQ�WKH�REVHUYDELOLW\�RI�PDUNHW�SULFLQJ�IRU�WKH�LQYHVWPHQWV��VXFK�WKDW�WKH�GHWHUPLQDWLRQ�RI�IDLU�YDOXH�UHTXLUHV
VLJQLILFDQW�MXGJPHQW�RU�HVWLPDWLRQ�
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The aggregate purchase price o f  the acquisitions was allocated to the assets acquired and liabilities assumed based on their fair values as of  the
acquisition date. The following table summarizes the fair values of the assets acquired and liabilities assumed for the fiscal year 2021 acquisitions (in
thousands):

Asuragen Eminence
Current assets, net of cash 10,422 $ 3,145
Equipment and other long-term assets 3,762 1,639
Intangible assets:

Developed technology 107,000 6,778
In-process research and development 22,700
Customer relationships 11,700 2,133
Trade names 2,000
Non-competition agreement 1,000

Goodwill 90,563 7,848
Total assets acquired 249,147 21,543

Liabilities 4,963 1,436
Deferred income taxes, net 10,297 1,357
Net assets acquired 233,887 $ 18,750

Cash paid, net of cash acquired 215,587 9,765
Contingent consideration payable 18,300 8,985
Net assets acquired $ 233,887 $ 18,750

Note 5. Fair Value Measurements:

The Company's financial instruments include cash and cash equivalents, available for sale investments, accounts receivable, accounts payable,
contingent consideration obligations, derivative instruments, and long-term debt.

Fair value is defined as the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants as of the measurement date. This standard also establishes a hierarchy for inputs used in measuring fair value. This standard maximizes the
use of observable inputs and minimizes the use of unobservable inputs by requiring that the most observable inputs be used when available. Observable
inputs are inputs market participants would use in valuing the asset or liability based on market data obtained from independent sources. Unobservable
inputs are inputs that reflect our assumptions about the factors market participants would use in valuing the asset or liability based upon the best
information available in the circumstances.

The categorization of financial assets and liabilities within the valuation hierarchy is based upon the lowest level of input that is significant to the fair
value measurement. The hierarchy is broken down into three levels. Level 1 inputs are quoted prices in active markets for identical assets or liabilities.
Level 2 inputs include quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets or liabilities in markets
that are not active, and inputs (other than quoted prices) that are observable for the asset or liability, either directly or indirectly. Level 3 inputs are
unobservable for the asset or liability and their fair values are determined using pricing models, discounted cash flow methodologies or similar
techniques and at least one significant model assumption or input is unobservable. Level 3 may also include certain investment securities for which
there is limited market activity or a decrease in the observability of market pricing for the investments, such that the determination of fair value requires
significant judgment or estimation.
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7KH�IROORZLQJ�WDEOHV�SURYLGH�LQIRUPDWLRQ�E\�OHYHO�IRU�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV��LQ�WKRXVDQGV��

���� 7RWDO� ����
FDUU\LQJ�
YDOXH�DV�RI )DLU�9DOXH�0HDVXUHPHQWV�8VLQJ�
-XQH����� ,QSXWV�&RQVLGHUHG�DV
���� /HYHO�� /HYHO�� /HYHO��

�
$VVHWV � ��� ��� ��� ��
([FKDQJH�WUDGHG�VHFXULWLHV��� � ������ � ������ � ² � ²
'HULYDWLYH�LQVWUXPHQWV���FDVK�IORZ�KHGJHV��� � ������ � ² � ������ � ²
7RWDO�DVVHWV � ������ � ������ � ������ � ²

/LDELOLWLHV � �� � �� � �� � ��
&RQWLQJHQW�FRQVLGHUDWLRQ � ����� � ² � ² � �����
7RWDO�OLDELOLWLHV � ����� � ² � ² � �����

���� 7RWDO ����
�FDUU\LQJ�
YDOXH�DV�RI )DLU�9DOXH�0HDVXUHPHQWV�8VLQJ�
-XQH����� ,QSXWV�&RQVLGHUHG�DV

���� ���� ���� /HYHO�� ���� /HYHO�� ���� /HYHO��

$VVHWV � ��� ��� ��� ��
([FKDQJH�WUDGHG�VHFXULWLHV��� � ������ � ������ � ² � ²
&HUWLILFDWHV�RI�GHSRVLW��� � ������ � ������ � ² � ²
'HULYDWLYH�LQVWUXPHQWV���FDVK�IORZ�KHGJHV��� � ������ � ² � ������ � ²
7RWDO�DVVHWV � ������ � ������ � ������ � ²

/LDELOLWLHV � �� � �� � �� � ��
&RQWLQJHQW�FRQVLGHUDWLRQ � ����� � ² � ² � �����
'HULYDWLYH�LQVWUXPHQWV���FDVK�IORZ�KHGJHV��� � ��� � ² � ��� � ²
7RWDO�OLDELOLWLHV � ����� � ² � ��� � �����

��� ,QFOXGHG�LQ�DYDLODEOH�IRU�VDOH� LQYHVWPHQWV�RQ�WKH�EDODQFH�VKHHW��7KH�FRVW�EDVLV�RI� WKHVH�H[FKDQJH� WUDGHG� LQYHVWPHQW�JUDGH�ERQG�IXQGV�DV�RI
ERWK�-XQH����������DQG�-XQH����������ZDV�������PLOOLRQ��7KH�IDLU�YDOXH�RI�WKHVH�H[FKDQJH�WUDGHG�LQYHVWPHQW�JUDGH�ERQG�IXQGV�DV�RI�-XQH����
������DQG�-XQH�����������ZDV�������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��'XULQJ�WKH�TXDUWHU�HQGHG�6HSWHPEHU�����������WKH�&RPSDQ\�VROG
DOO�RI�LWV�RXWVWDQGLQJ�VKDUHV�RI�&KHPR&HQWU\[�,QF��&&;,���7KH�FRVW�EDVLV�DQG�IDLU�YDOXH�RI�WKH�&RPSDQ\¶V�DYDLODEOH�IRU�VDOH�HTXLW\�LQYHVWPHQW
LQ�&&;,�ZDV������PLOOLRQ�DQG�������PLOOLRQ�DW�-XQH�����������UHVSHFWLYHO\�

��� ,QFOXGHG�LQ�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV�RQ�WKH�EDODQFH�VKHHW��7KH�FHUWLILFDWHV�RI�GHSRVLW�KDYH�FRQWUDFWXDO�PDWXULW\�GDWHV�ZLWKLQ�RQH�\HDU�
��� 'HULYDWLYH�DVVHWV�DUH�LQFOXGHG�LQ�RWKHU�DVVHWV�RQ�WKH�EDODQFH�VKHHW�DV�RI�-XQH����������DQG�-XQH�����������'HULYDWLYH�OLDELOLWLHV�DV�RI�-XQH����

�����DUH�LQFOXGHG�LQ�RWKHU�FXUUHQW�OLDELOLWLHV�RQ�WKH�EDODQFH�VKHHW�

)DLU�YDOXH�PHDVXUHPHQWV�RI�DYDLODEOH�IRU�VDOH�VHFXULWLHV

$YDLODEOH�IRU�VDOH�VHFXULWLHV�DUH�PHDVXUHG�DW�IDLU�YDOXH�XVLQJ�TXRWHG�PDUNHW�SULFHV�LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�DQG�DUH�WKHUHIRUH�FODVVLILHG�DV
/HYHO���DVVHWV�
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The following tables provide information by level for financial assets and liabilities that are measured at fair value on a recurring basis (in thousands):

Total
carrying

value as of
June 30,

2023

Fair Value Measurements Using
Inputs Considered as

Level 1 Level 2 L e v e l  3

Assets
Exchange traded securities(') $ 2 3 , 7 3 9 $ 2 3 , 7 3 9 $ —  $
Derivative instruments - cash flow hedges(3) 16,857 16,857
Total assets $ 4 0 , 5 9 6 $ 2 3 , 7 3 9 $ 1 6 , 8 5 7  $

Liabilities
Contingent consideration $ 3 , 5 0 0 $ $ —  $  3 , 5 0 0
Total liabilities $ 3 , 5 0 0 $ $ $  3 , 5 0 0

Assets
Exchange traded securities(')

Total
carrying

value as of
June 30,

2022

Fair Value Measurements Using
Inputs Considered as

Level( Level 2 Level 3

$ 5 9 , 9 6 2 $ 59 ,962 $ - $
Certificates of deposit(2) 14,500 14,500
Derivative instruments - cash flow hedges(3) 11,026 11,026
Total assets $ 8 5 , 4 8 8 $ 74 ,462 $ 11 , 0 2 6 $

Liabilities
Contingent consideration
Derivative instruments - cash flow hedges(3)
Total liabilities

$ 5 , 0 0 0
476

$ — $ —
476

$ 5 , 0 0 0

$ 5 , 4 7 6 $ — $ 4 7 6 $ 5 , 0 0 0

(1) Included in available-for-sale investments on the balance sheet. The cost basis of these exchange traded investment grade bond funds as of
both June 30, 2023 and June 30, 2022 was $25.0 million. The fair value of these exchange traded investment grade bond funds as of June 30,
2023, and June 30, 2022, was $23.7 million and $23.9 million, respectively. During the quarter ended September 30, 2022, the Company sold
all of its outstanding shares of ChemoCentryx Inc (CCXI). The cost basis and fair value of the Company's available-for-sale equity investment
in CCXI was $6.6 million and $36.0 million at June 30, 2022, respectively.

(2) Included in available-for-sale investments on the balance sheet. The certificates of deposit have contractual maturity dates within one year.
(3) Derivative assets are included in other assets on the balance sheet as of June 30, 2023 and June 30, 2022. Derivative liabilities as of June 30,

2022 are included in other current liabilities on the balance sheet.

Fair value measurements of available for sale securities

Available for sale securities are measured at fair value using quoted market prices in active markets for identical assets and are therefore classified as
Level 1 assets.
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)DLU�YDOXH�PHDVXUHPHQWV�RI�GHULYDWLYH�LQVWUXPHQWV

,Q�2FWREHU������� WKH�&RPSDQ\�HQWHUHG� LQWR� IRUZDUG� VWDUWLQJ� VZDSV�GHVLJQDWHG�DV� FDVK� IORZ�KHGJHV�RQ�RXWVWDQGLQJ�GHEW��7KH�DJUHHPHQW�PDWXUHG� LQ
2FWREHU������DQG�WKHUH�ZDV�QR�IDLU�YDOXH�UHFRUGHG�RQ�WKH�&RQVROLGDWHG�%DODQFH�6KHHW�DV�RI�-XQH�����������7KH�IDLU�YDOXH�RI�WKH�GHVLJQDWHG�GHULYDWLYH
LQVWUXPHQW�ZDV������PLOOLRQ��DQG�ZDV�UHFRUGHG�ZLWKLQ�VKRUW�WHUP�OLDELOLWLHV�RQ�WKH�&RQVROLGDWHG�%DODQFH�6KHHW�DV�RI�-XQH����������

,Q�0D\�������WKH�&RPSDQ\�HQWHUHG�LQWR�D�IRUZDUG�VWDUWLQJ�VZDS�GHVLJQDWHG�DV�D�FDVK�IORZ�KHGJH�RQ�IRUHFDVWHG�GHEW��7KH�IRUZDUG�VWDUWLQJ�VZDS�UHGXFHV
WKH�YDULDELOLW\�RI�FDVK�IORZ�SD\PHQWV�IRU�WKH�&RPSDQ\�E\�FRQYHUWLQJ�WKH�YDULDEOH�LQWHUHVW�UDWH�RQ�WKH�&RPSDQ\¶V�IRUHFDVWHG�YDULDEOH�LQWHUHVW�ORQJ�WHUP
GHEW� WR� WKDW�RI�D� IL[HG� LQWHUHVW� UDWH��$FFRUGLQJO\��DV�SDUW�RI� WKH� IRUZDUG�VWDUWLQJ�VZDS�� WKH�&RPSDQ\�H[FKDQJHV��DW� VSHFLILHG� LQWHUYDOV�� WKH�GLIIHUHQFH
EHWZHHQ�IORDWLQJ�DQG�IL[HG�LQWHUHVW�DPRXQWV�EDVHG�RQ������PLOOLRQ�RI�QRWLRQDO�SULQFLSDO�DPRXQW��7KH�HIIHFWLYH�GDWH�RI�WKH�VZDS�ZDV�1RYHPEHU�����
ZLWK� WKH� IXOO� VZDS� PDWXULQJ� LQ� 1RYHPEHU� ������ 7KH� IDLU� YDOXH� RI� WKH� GHULYDWLYH� LQVWUXPHQW� ZDV� ������ PLOOLRQ� DQG� ������ PLOOLRQ� DV� RI� -XQH� ���
�����DQG�-XQH�����������UHVSHFWLYHO\��ZKLFK�LV�UHFRUGHG�ZLWKLQ�RWKHU�DVVHWV�RQ�WKH�&RQVROLGDWHG�%DODQFH�6KHHW�

,Q�0DUFK�������WKH�&RPSDQ\�HQWHUHG�LQWR�D�QHZ�IRUZDUG�VWDUWLQJ�VZDS�GHVLJQDWHG�DV�D�FDVK�IORZ�KHGJH�RQ�IRUHFDVWHG�GHEW��7KH�IRUZDUG�VWDUWLQJ�VZDS
UHGXFHV�WKH�YDULDELOLW\�RI�FDVK�IORZ�SD\PHQWV�IRU�WKH�&RPSDQ\�E\�FRQYHUWLQJ�WKH�YDULDEOH�LQWHUHVW�UDWH�RQ�WKH�&RPSDQ\¶V�IRUHFDVWHG�YDULDEOH�LQWHUHVW
ORQJ�WHUP�GHEW� WR� WKDW�RI�D� IL[HG� LQWHUHVW� UDWH��$FFRUGLQJO\��DV�SDUW�RI� WKH� IRUZDUG�VWDUWLQJ� VZDS�� WKH�&RPSDQ\�H[FKDQJHV�� DW� VSHFLILHG� LQWHUYDOV�� WKH
GLIIHUHQFH�EHWZHHQ�IORDWLQJ�DQG�IL[HG�LQWHUHVW�DPRXQWV�EDVHG�RQ������PLOOLRQ�RI�QRWLRQDO�SULQFLSDO�DPRXQW��7KH�HIIHFWLYH�GDWH�RI�WKH�VZDS�ZDV�$SULO
�����ZLWK�WKH�IXOO�VZDS�PDWXULQJ�LQ�$SULO�������7KH�IDLU�YDOXH�RI�WKH�GHULYDWLYH�LQVWUXPHQW�ZDV������PLOOLRQ�DV�RI�-XQH�����������DQG�LV�UHFRUGHG�ZLWKLQ
RWKHU�DVVHWV�RQ�WKH�&RQVROLGDWHG�%DODQFH�6KHHW�

&KDQJHV�LQ�WKH�IDLU�YDOXH�RI�WKH�GHVLJQDWHG�KHGJHG�LQVWUXPHQW�DUH�UHSRUWHG�DV�D�FRPSRQHQW�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH�DQG�UHFODVVLILHG�LQWR�LQWHUHVW
H[SHQVH� RYHU� WKH� FRUUHVSRQGLQJ� WHUP� RI� WKH� FDVK� IORZ� KHGJH�� 7KH� &RPSDQ\� UHFODVVLILHG� ����� PLOOLRQ� WR� LQWHUHVW� LQFRPH� DQG� UHODWHG� WD[� H[SHQVH
RI������PLOOLRQ�GXULQJ�WKH�\HDU�HQGHG�-XQH������������7KH�&RPSDQ\�UHFODVVLILHG������PLOOLRQ�WR�LQWHUHVW�H[SHQVH�DQG�UHODWHG�WD[�EHQHILWV�RI������PLOOLRQ
GXULQJ�WKH�ILVFDO�\HDU�HQGHG�-XQH����������

7KH�&RPSDQ\�UHFODVVLILHG������PLOOLRQ�WR�LQWHUHVW�H[SHQVH�������PLOOLRQ� WR�QRQ�RSHUDWLQJ� LQFRPH�IRU� WKH�SRUWLRQ�RI�GH�GHVLJQDWHG�YDULDEOH�SD\PHQWV
FRQVLGHUHG�SUREDEOH�WR�QRW�RFFXU��DQG�UHODWHG�WD[�EHQHILWV�RI������PLOOLRQ�GXULQJ�WKH�ILVFDO�\HDU�HQGHG�-XQH�����������UHODWLQJ�WR�WKH�FDVK�IORZ�KHGJH
HQWHUHG�LQWR�LQ�2FWREHU�������1R�DPRXQWV�ZHUH�UHFODVVLILHG�UHODWLQJ�WR�WKH�FDVK�IORZ�KHGJH�HQWHUHG�LQWR�LQ�0D\������DV�WKH\�DUH�RQO\�UHFRUGHG�ZLWKLQ
WKH�HIIHFWLYH�SHULRG�RI�WKH�FDVK�IORZ�KHGJH�

7KH�LQVWUXPHQWV�ZHUH�YDOXHG�XVLQJ�REVHUYDEOH�PDUNHW�LQSXWV�LQ�DFWLYH�PDUNHWV�DQG�WKHUHIRUH�DUH�FODVVLILHG�DV�/HYHO���OLDELOLWLHV�

)DLU�YDOXH�PHDVXUHPHQWV�RI�FRQWLQJHQW�FRQVLGHUDWLRQ

7KH�&RPSDQ\�KDV������PLOOLRQ�LQ�FRQWLQJHQW�FRQVLGHUDWLRQ�UHFRUGHG�DV�RI�-XQH�����������ZKLFK�LV�WKH�IDLU�YDOXH�RI�FRQWLQJHQW�FRQVLGHUDWLRQ�UHODWHG�WR
WKH�$VXUDJHQ�DQG�1DPRFHOO�DFTXLVLWLRQV��7KH�&RPSDQ\�LV�UHTXLUHG�WR�PDNH�FRQWLQJHQW�FRQVLGHUDWLRQ�SD\PHQWV�RI�XS�WR��������PLOOLRQ�DV�SDUW�RI� WKH
$VXUDJHQ�DFTXLVLWLRQ�DJUHHPHQW�DQG�XS�WR�������PLOOLRQ�DV�SDUW�RI�WKH�1DPRFHOO�DFTXLVLWLRQ�DJUHHPHQW��$V�RI�-XQH�����������WKH�PD[LPXP�SD\RXW�IRU
WKH�$VXUDJHQ�DQG�1DPRFHOO�DJUHHPHQWV�LV��������PLOOLRQ�DV�ERWK�$VXUDJHQ�DQG�1DPRFHOO�GLG�QRW�DFKLHYH�WKHLU�UHVSHFWLYH�'HFHPEHU����������UHYHQXH
PLOHVWRQHV�

7KH�$VXUDJHQ�FRQWLQJHQW� DJUHHPHQW� LV�EDVHG�RQ�DFKLHYLQJ�FHUWDLQ� UHYHQXH� WKUHVKROGV�E\�'HFHPEHU����������DQG�'HFHPEHU�����������7KH�RSHQLQJ
EDODQFH�VKHHW�IDLU�YDOXH�RI�WKH�OLDELOLWLHV�IRU�WKH�$VXUDJHQ�DFTXLVLWLRQ�ZDV�������PLOOLRQ��ZKLFK�ZDV�GHWHUPLQHG�XVLQJ�D�0RQWH�&DUOR�VLPXODWLRQ�EDVHG
PRGHO� GLVFRXQWHG� WR� SUHVHQW� YDOXH��$VVXPSWLRQV� XVHG� LQ� WKHVH� FDOFXODWLRQV� DUH� XQLWV� VROG�� H[SHFWHG� UHYHQXH�� H[SHFWHG� H[SHQVHV�� GLVFRXQW� UDWH�� DQG
YDULRXV�SUREDELOLW\� IDFWRUV��7KH�&RPSDQ\� UHYHUVHG�DQ�DFFUXDO� IRU� WKH� IDLU�YDOXH�RI� WKH� FRQWLQJHQW� OLDELOLWLHV� DVVRFLDWHG�ZLWK� WKH�'HFHPEHU���������
WKUHVKROG�GXULQJ�WKH�VHFRQG�TXDUWHU�RI�ILVFDO�������7KH�FRQWLQJHQW�FRQVLGHUDWLRQ�UHODWHG�WR�WKH�'HFHPEHU����������$VXUDJHQ�WKUHVKROG�ZDV������PLOOLRQ
DV�RI�-XQH�����������&RQWLQJHQW�FRQVLGHUDWLRQ�ZDV������PLOOLRQ�DV�RI�-XQH����������
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Fair value measurements of derivative instruments

In October 2018, the Company entered into forward starting swaps designated as cash flow hedges on outstanding debt. The agreement matured in
October 2022 and there was no fair value recorded on the Consolidated Balance Sheet as of June 30, 2023. The fair value of the designated derivative
instrument was $0.5 million, and was recorded within short-term liabilities on the Consolidated Balance Sheet as of June 30, 2022.

In May 2021, the Company entered into a forward starting swap designated as a cash flow hedge on forecasted debt. The forward starting swap reduces
the variability of cash flow payments for the Company by converting the variable interest rate on the Company's forecasted variable interest long-term
debt to that of a fixed interest rate. Accordingly, as part of the forward starting swap, the Company exchanges, at specified intervals, the difference
between floating and fixed interest amounts based on $200 million of notional principal amount. The effective date of the swap was November 2022
with the full swap maturing in November 2025. The fair value of  the derivative instrument was $15.4 million and $11.0 million as of  June 30,
2023 and June 30, 2022, respectively, which is recorded within other assets on the Consolidated Balance Sheet.

In March 2023, the Company entered into a new forward starting swap designated as a cash flow hedge on forecasted debt. The forward starting swap
reduces the variability of cash flow payments for the Company by converting the variable interest rate on the Company's forecasted variable interest
long-term debt to that of a fixed interest rate. Accordingly, as part of the forward starting swap, the Company exchanges, at specified intervals, the
difference between floating and fixed interest amounts based on $100 million of notional principal amount. The effective date of the swap was April
2023 with the full swap maturing in April 2025. The fair value of the derivative instrument was $1.5 million as of June 30, 2023, and is recorded within
other assets on the Consolidated Balance Sheet.

Changes in the fair value of the designated hedged instrument are reported as a component of other comprehensive income and reclassified into interest
expense over the corresponding term of  the cash flow hedge. The Company reclassified $4.5 million to interest income and related tax expense
of $1.1 million during the year ended June 30, 2023. The Company reclassified $6.4 million to interest expense and related tax benefits of $1.5 million
during the fiscal year ended June 30, 2022.

The Company reclassified $8.6 million to interest expense, $0.5 million to non-operating income for the portion of de-designated variable payments
considered probable to not occur, and related tax benefits of $2.1 million during the fiscal year ended June 30, 2021, relating to the cash flow hedge
entered into in October 2018. No amounts were reclassified relating to the cash flow hedge entered into in May 2021 as they are only recorded within
the effective period of the cash flow hedge.

The instruments were valued using observable market inputs in active markets and therefore are classified as Level 2 liabilities.

Fair value measurements of contingent consideration

The Company has $3.5 million in contingent consideration recorded as of June 30, 2023, which is the fair value of contingent consideration related to
the Asuragen and Namocell acquisitions. The Company is required to make contingent consideration payments of up to $105.0 million as part of the
Asuragen acquisition agreement and up to $25.0 million as part of the Namocell acquisition agreement. As of June 30, 2023, the maximum payout for
the Asuragen and Namocell agreements is $100.0 million as both Asuragen and Namocell did not achieve their respective December 31, 2022 revenue
milestones.

The Asuragen contingent agreement is based on achieving certain revenue thresholds by December 31, 2022 and December 31, 2023. The opening
balance sheet fair value of the liabilities for the Asuragen acquisition was $18.3 million, which was determined using a Monte Carlo simulation-based
model discounted to present value. Assumptions used in these calculations are units sold, expected revenue, expected expenses, discount rate, and
various probability factors. The Company reversed an accrual for the fair value of the contingent liabilities associated with the December 31, 2022
threshold during the second quarter of fiscal 2023. The contingent consideration related to the December 31, 2023 Asuragen threshold was $2.0 million
as of June 30, 2023. Contingent consideration was $5.0 million as of June 30, 2022.
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3XUFKDVH�SULFH�FRQWLQJHQW�FRQVLGHUDWLRQ��1RWH��� � ������ � ²
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&DVK� DQG� FDVK� HTXLYDOHQWV�� FHUWLILFDWHV� RI� GHSRVLW�� DFFRXQWV� UHFHLYDEOH�� DQG� DFFRXQWV� SD\DEOH� ±� 7KH� FDUU\LQJ� DPRXQWV� UHSRUWHG� LQ� WKH� FRQVROLGDWHG
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1RWH����'HEW�DQG�2WKHU�)LQDQFLQJ�$UUDQJHPHQWV�

2Q� $XJXVW� ���� ������ WKH� &RPSDQ\� HQWHUHG� LQWR� DQ� DPHQGHG� DQG� UHVWDWHG� &UHGLW� $JUHHPHQW� �WKH� $PHQGHG� &UHGLW� $JUHHPHQW��� 7KLV� UHSODFHG� WKH
UHYROYLQJ� OLQH�RI�FUHGLW� DQG� WHUP� ORDQ� �WKH� SULRU� &UHGLW�$JUHHPHQW���ZKLFK� SURYLGHG� IRU� D� UHYROYLQJ� FUHGLW� IDFLOLW\� RI� �������PLOOLRQ� DQG� FRXOG� EH
LQFUHDVHG�E\�DQ�DGGLWLRQDO��������PLOOLRQ�VXEMHFW�WR�FHUWDLQ
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The Namocell contingent agreement is based on achieving certain revenue thresholds by December 31, 2022 and December 31, 2023. The opening
balance sheet fair value of the liabilities was $10.6 million, which was determined using a Monte Carlo simulation-based model discounted to present
value. Assumptions used in these calculations are units sold, expected revenue, expected expenses, discount rate, and various probability factors. The
Company reversed an accrual for the fair value of the contingent liabilities associated with the December 31, 2022 threshold during the second quarter
of fiscal 2023. As of June 30, 2023, the remaining contingent consideration related to Namocell was $1.5 million.

June 30,
2023 2022

Fair value at the beginning of period $ 5 , 0 0 0 $ 2 9 , 4 0 0
Purchase price contingent consideration (Note 4)
Change in fair value of contingent consideration
Payments

10,600
(12,100) (20,400)

(4,000)
Fair value at the end of period 3,500 $ 5 , 0 0 0

As of June 30, 2023, the Company's obligation for potential contingent consideration payments related to the B -Mogen acquisitions was relieved as
there is a remote likelihood that the revenue thresholds and product milestones would be achieved in the timeframe established within the purchase
agreement. As a result, the Company reversed an accrual for the fair value of the contingent liabilities at the date of settlement during fiscal 2022.

During the first quarter of fiscal 2022, the Company made a $4.0 million payment on the QT Holdings Corporation contingent consideration agreement
relating to certain product development milestones. The cash paid was consistent with the related accrual for QT Holdings Corporation as of June 30,
2021.

The ultimate settlement of contingent consideration liabilities for the Asuragen and Namocell acquisitions could deviate from current estimates based on
the actual results of  the financial measures described above. This liability is considered to be a Level 3 financial liability that is re-measured each
reporting period. The change in fair value of contingent consideration for these acquisitions is included in general and administrative expense.

The following table presents a reconciliation of the liability measured at fair value on a recurring basis using significant unobservable inputs (Level 3)
(in thousands):

The use of different assumptions, applying different judgment to matters that inherently are subjective and changes in future market conditions could
result in different estimates of fair value of our securities or contingent consideration, currently and in the future. I f  market conditions deteriorate, we
may incur impairment charges for securities in our investment portfolio.

Fair value measurements of other financial instruments — The following methods and assumptions were used to estimate the fair value of each class of
financial instrument for which it is practicable to estimate fair value.

Cash and cash equivalents, certificates of deposit, accounts receivable, and accounts payable — The carrying amounts reported in the consolidated
balance sheets approximate fair value because of the short-term nature of these items.

Long-term debt — The carrying amounts reported in the consolidated balance sheets for the amount drawn on our line-of-credit facility and long-term
debt approximates fair value because our interest rate is variable and reflects current market rates.

Note 6. Debt and Other Financing Arrangements:

On August 31, 2022, the Company entered into an amended and restated Credit Agreement (the Amended Credit Agreement). This replaced the
revolving line-of-credit and term loan (the prior Credit Agreement), which provided for a revolving credit facility of $600.0 million and could be
increased by an additional $200.0 million subject to certain
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7KH�$PHQGHG�&UHGLW�$JUHHPHQW�SURYLGHV�IRU�D�UHYROYLQJ�FUHGLW�IDFLOLW\�RI����ELOOLRQ��ZKLFK�FDQ�EH�LQFUHDVHG�E\�DQ�DGGLWLRQDO������PLOOLRQ�VXEMHFW�WR
FHUWDLQ� FRQGLWLRQV�� %RUURZLQJV� XQGHU� WKH� $PHQGHG� &UHGLW� $JUHHPHQW� PD\� EH� XVHG� IRU� ZRUNLQJ� FDSLWDO� DQG� H[SHQGLWXUHV� RI� WKH� &RPSDQ\� DQG� LWV
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SRLQWV�
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1RWH����/HDVHV�
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7KH� IROORZLQJ� WDEOH� VXPPDUL]HV� WKH� EDODQFH� VKHHW� FODVVLILFDWLRQ� RI� WKH� &RPSDQ\¶V� RSHUDWLQJ� OHDVHV�� DPRXQWV� RI� ULJKW� RI� XVH� DVVHWV� DQG� OHDVH
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7RWDO�RSHUDWLQJ�OHDVH�OLDELOLWLHV � �������

:HLJKWHG�DYHUDJH�UHPDLQLQJ�OHDVH�WHUP��LQ�\HDUV�� � � ����

:HLJKWHG�DYHUDJH�GLVFRXQW�UDWH����� � � ����
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conditions, and a term loan of $250.0 million. The prior Credit Agreement was bearing interest at a variable rate and would have matured on August 1,
2023.

The Amended Credit Agreement provides for a revolving credit facility of $1 billion, which can be increased by an additional $400 million subject to
certain conditions. Borrowings under the Amended Credit Agreement may be used for working capital and expenditures of  the Company and its
subsidiaries, including financing permitted acquisitions. A t  the closing on August 31, 2022, the Company borrowed approximately $350 million
pursuant to the Amended Credit Agreement for working capital and for payment of outstanding debt under the Company's prior credit agreement that
was entered into on August 1, 2018. Borrowings under the Amended Credit Agreement bear interest at a variable rate. The current outstanding debt is
based on the one-month Secured Overnight Financing Rate (SOFR) plus an applicable margin. The applicable margin is determined from the total
leverage ratio of the Company and updated on a quarterly basis. The annualized fee for any unused portion of the credit facility is currently 10 basis
points.

The amended and restated Credit Agreement matures on August 1, 2027 and contains customary restrictive and financial covenants and customary
events of default. As of June 30, 2023, the outstanding balance under the Credit Agreement was $350.0 million.

Note 7. Leases:

As a lessee, the company leases offices, labs, and manufacturing facilities, as well as vehicles, copiers, and other equipment. The Company determines
whether a contract is a lease or contains a lease at inception date. Upon commencement date, operating lease right-of-use assets and liabilities are
recognized based on the present value of  lease payments over the lease term. The discount rate used to calculate present value is the Company's
incremental borrowing rate or, i f  available, the rate implicit in the lease. The Company determines the incremental borrowing rate for each lease based
primarily on its lease term and the economic environment of the applicable country or region. The Company recognizes operating lease expense on a
straight-line basis over the lease term. Further, as part of our adoption of ASC 842, the Company also made the accounting policy elections to not
capitalize short term leases (defined as a lease with a lease term that is less than 12 months) and to combine lease and non-lease components for all asset
classes in determining the lease payments.

Variable lease payments primarily include payments for non-lease components, such as maintenance costs and payments for non-components such as
sales tax. During fiscal year 2023, the Company recognized $4.4 million in variable lease expense in the Consolidated Statements of Earnings and
Comprehensive Income. During fiscal year 2023, the Company also recognized $15.9 million relating to fixed lease expense in the Consolidated
Statements of Earnings and Comprehensive Income.

The following table summarizes the balance sheet classification o f  the Company's operating leases, amounts o f  right o f  use assets and lease
liabilities, the weighted average remaining lease term, and the weighted average discount rate for the Company's operating leases (asset and liability
amounts are in thousands):

Operating leases:
Operating lease right of use assets

Current operating lease liabilities
Noncurrent operating lease liabilities

Total operating lease liabilities $  104,965

Weighted average remaining lease term (in years): 9 . 3 3

Weighted average discount rate (%): 4 . 2 7

As of
June 30,

Balance Sheet Classification  2 0 2 3

Right of Use Asset $  9 8 , 3 2 6

Operating lease liabilities - current $  1 1 , 1 9 9
Operating lease liabilities 9 3 , 7 6 6
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7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�WKH�FDVK�SDLG�IRU�DPRXQWV�LQFOXGHG�LQ�WKH�PHDVXUHPHQW�RI�RSHUDWLQJ�OHDVH�OLDELOLWLHV�DQG�ULJKW�RI�XVH�DVVHWV�REWDLQHG�LQ
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YDULDEOH�OHDVH�H[SHQVHV��&DVK�IORZ�LPSDFWV�IURP�ULJKW�RI�XVH�DVVHWV�DQG�OHDVH�OLDELOLWLHV�DUH�SUHVHQWHG�QHW�RQ�WKH�FDVK�IORZ�VWDWHPHQW�LQ�FKDQJHV�LQ
RWKHU�RSHUDWLQJ�DFWLYLW\�

7KH� IROORZLQJ� WDEOH� VXPPDUL]HV� SD\PHQWV� E\� GDWH� IRU� WKH� &RPSDQ\¶V� RSHUDWLQJ� OHDVHV�� ZKLFK� LV� WKHQ� UHFRQFLOHG� WR� RXU� WRWDO� OHDVH� REOLJDWLRQ� �LQ
WKRXVDQGV��

���� -XQH���������
2SHUDWLQJ
/HDVHV

���� � ������
���� � ������
���� � ������
���� � ������
���� � ������
7KHUHDIWHU � ������
7RWDO � �������
/HVV��$PRXQWV�UHSUHVHQWLQJ�LQWHUHVW � ������
7RWDO�OHDVH�REOLJDWLRQV � �������

&HUWDLQ�OHDVHV�LQFOXGH�RQH�RU�PRUH�RSWLRQV�WR�UHQHZ��ZLWK�WHUPV�WKDW�H[WHQG�WKH�OHDVH�WHUP�XS�WR�ILYH�\HDUV��7KH�&RPSDQ\�LQFOXGHV�RSWLRQ�WR�UHQHZ�WKH
OHDVH�DV�SDUW�RI�WKH�ULJKW�RI�XVH�OHDVH�DVVHW�DQG�OLDELOLW\�ZKHQ�LW�LV�UHDVRQDEO\�FHUWDLQ�WKH�&RPSDQ\�ZLOO�H[HUFLVH�WKH�RSWLRQ��,Q�DGGLWLRQ��FHUWDLQ�OHDVHV
FRQWDLQ� IDLU� YDOXH� SXUFKDVH� DQG� WHUPLQDWLRQ� RSWLRQV�ZLWK� DQ� DVVRFLDWHG� SHQDOW\�� ,Q� JHQHUDO�� WKH�&RPSDQ\� LV� QRW� UHDVRQDEO\� FHUWDLQ� WR� H[HUFLVH� VXFK
RSWLRQV�

1RWH����6XSSOHPHQWDO�(TXLW\�DQG�$FFXPXODWHG�2WKHU�&RPSUHKHQVLYH�,QFRPH��ORVV��,QIRUPDWLRQ�

(TXLW\

7KH�&RPSDQ\�KDV�GHFODUHG�FDVK�GLYLGHQGV�SHU�VKDUH�RI�������LQ�HDFK�RI�WKH�IXOO�ILVFDO�\HDUV�HQGHG�-XQH�����������-XQH�����������DQG�-XQH����������
'XULQJ�WKH�\HDUV�HQGHG�-XQH�����������-XQH����������DQG�-XQH�����������WKH�&RPSDQ\�UHSXUFKDVHG���������VKDUHV�DW�DQ�DYHUDJH�VKDUH�SULFH�RI��������
����������VKDUHV�DW�DQ�DYHUDJH�VKDUH�SULFH�RI����������DQG���������VKDUHV�DW�DQ�DYHUDJH�VKDUH�SULFH�RI���������UHVSHFWLYHO\��7KH�&RPSDQ\¶V�DFFRXQWLQJ
SROLF\�LV�WR�UHFRUG�WKH�SRUWLRQ�RI�VKDUH�UHSXUFKDVHV�LQ�H[FHVV�RI�WKH�SDU�YDOXH�HQWLUHO\�LQ�UHWDLQHG�HDUQLQJV��'XULQJ�ILVFDO�\HDU������������DQG�������WKH
DPRXQWV�ZLWKLQ�WKH�&RQVROLGDWHG�6WDWHPHQWV�RI�6KDUHKROGHUV¶�(TXLW\�IRU�WKH�VXUUHQGHU�DQG�UHWLUHPHQW�RI�VWRFN�WR�H[HUFLVH�RSWLRQV�GXH�WR�QHW�VHWWOHPHQW
VWRFN�RSWLRQV�H[HUFLVHV�ZHUH�������PLOOLRQ��������PLOOLRQ��DQG�������PLOOLRQ��UHVSHFWLYHO\�
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The following table summarizes the cash paid for amounts included in the measurement of operating lease liabilities and right of use assets obtained in
exchange for new operating lease liabilities for the year ended June 30, 2023 (in thousands):

June 30, 2023
Operating

Leases
2024 $ 15,167
2025 14,957
2026 15,097
2027 12,484
2028 12,482
Thereafter 59,715
Total 129,902
Less: Amounts representing interest 24,937
Total lease obligations 104,965

Year ended
June 30,

2023
Cash amounts paid on operating lease liabilities(1) 14,934

Right of use assets obtained in exchange for lease liabilities 48,103

(1) Total cash paid for the Company's operating leases during the year ended June 30, 2023 include cash amounts paid on operating lease liabilities and
variable lease expenses. Cash flow impacts from right of use assets and lease liabilities are presented net on the cash flow statement in changes in
other operating activity.

The following table summarizes payments by date for the Company's operating leases, which is then reconciled to our total lease obligation (in
thousands):

Certain leases include one or more options to renew, with terms that extend the lease term up to five years. The Company includes option to renew the
lease as part of the right of use lease asset and liability when it is reasonably certain the Company will exercise the option. In addition, certain leases
contain fair value purchase and termination options with an associated penalty. In general, the Company is not reasonably certain to exercise such
options.

Note 8. Supplemental Equity and Accumulated Other Comprehensive Income (loss) Information:

Equity

The Company has declared cash dividends per share of $0.32 in each of the full fiscal years ended June 30, 2023, June 30, 2022, and June 30, 2021.
During the years ended June 30, 2023, June 30, 2022 and June 30, 2021, the Company repurchased 222,000 shares at an average share price of $88.12,
1,576,952 shares at an average share price of $102.06, and 480,000 shares at an average share price of $89.95, respectively. The Company's accounting
policy is to record the portion of share repurchases in excess of the par value entirely in retained earnings. During fiscal year 2023, 2022 and 2021, the
amounts within the Consolidated Statements of Shareholders' Equity for the surrender and retirement of stock to exercise options due to net settlement
stock options exercises were $28.9 million, $23.5 million, and $19.3 million, respectively.
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$FFXPXODWHG�2WKHU�&RPSUHKHQVLYH�,QFRPH��ORVV�

&KDQJHV�LQ�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�LQFRPH��ORVV��DWWULEXWDEOH�WR�%LR�7HFKQH��QHW�RI�WD[��DUH�VXPPDUL]HG�DV�IROORZV��LQ�WKRXVDQGV��

8QUHDOL]HG
*DLQV )RUHLJQ�

�/RVVHV��RQ &XUUHQF\
'HULYDWLYH 7UDQVODWLRQ�

���� ,QVWUXPHQWV ���� $GMXVWPHQWV ���� 7RWDO
%DODQFH�-XQH������������ � �������� � �������� � ��������
2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV��EHIRUH�UHFODVVLILFDWLRQV � ��� � ������ � ������
5HFODVVLILFDWLRQ�IURP�ORVV�RQ�GHULYDWLYHV�WR�LQWHUHVW�H[SHQVH��QHW�RI�WD[HV��� ����� � ² �����
%DODQFH�-XQH������������ � ������� � �������� � ��������
2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV��EHIRUH�UHFODVVLILFDWLRQV��QHW�RI�WD[HV��DWWULEXWDEOH�WR�%LR�
7HFKQH��� � ����� � �������� � ��������
5HFODVVLILFDWLRQ�IURP�ORVV�RQ�GHULYDWLYHV�WR�LQWHUHVW�H[SHQVH��QHW�RI�WD[HV��DWWULEXWDEOH�WR�%LR�
7HFKQH��� � ����� ² � �����
%DODQFH�DV�RI�-XQH��������� � ����� � �������� � ��������
2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV��EHIRUH�UHFODVVLILFDWLRQV��QHW�RI�WD[HV��DWWULEXWDEOH�WR�%LR�
7HFKQH��� � ����� � ����� � ������
5HFODVVLILFDWLRQ�IURP��JDLQ��ORVV�RQ�GHULYDWLYHV�WR�LQWHUHVW�H[SHQVH��QHW�RI�WD[HV��DWWULEXWDEOH�WR
%LR�7HFKQH��� � ������� ² �������
5HFODVVLILFDWLRQ�RI�FXPXODWLYH�WUDQVODWLRQ�DGMXVWPHQW�IRU�(PLQHQFH�WR�QRQ�RSHUDWLQJ�LQFRPH�
QHW�RI�WD[HV��DWWULEXWDEOH�WR�%LR�7HFKQH ² ��� ���
%DODQFH�DV�RI�-XQH������������ � ������ � �������� � ��������

��� *DLQV� �ORVVHV�� RQ� WKH� LQWHUHVW� VZDS�ZLOO� EH� UHFODVVLILHG� LQWR� LQWHUHVW� H[SHQVH� DV�SD\PHQWV�RQ� WKH�GHULYDWLYH� DJUHHPHQW� DUH�PDGH��7KH�&RPSDQ\
UHFODVVLILHG��������WR�LQWHUHVW�LQFRPH�DQG�UHFRUGHG�D�UHODWHG�WD[�H[SHQVH�RI��������GXULQJ�ILVFDO�������7KH�&RPSDQ\�UHFODVVLILHG��������WR�LQWHUHVW
H[SHQVH�DQG�UHFRUGHG�D�UHODWHG�WD[�EHQHILW�RI��������GXULQJ�ILVFDO�������7KH�&RPSDQ\�UHFODVVLILHG�������� WR� LQWHUHVW�H[SHQVH�DQG������ WR�QRQ�
RSHUDWLQJ�LQFRPH�UHODWLQJ�WR�YDULDEOH�LQWHUHVW�SD\PHQWV�WKDW�ZHUH�SUREDEOH�QRW�WR�RFFXU�IRU�WKH�ILVFDO�\HDU�HQGHG�-XQH�����������7KH�&RPSDQ\�DOVR
UHFRUGHG�D�UHODWHG�WD[�EHQHILW�RI��������GXULQJ�ILVFDO������

��� 2WKHU�FRPSUHKHQVLYH�LQFRPH�UHODWHG�WR�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�DGMXVWPHQWV�LQ�WKH�WDEOH�DERYH�LQFOXGHV�WKH�DPRXQW�DWWULEXWDEOH�WR�%LR�7HFKQH
DQG�H[FOXGHV�WKH�����DQG�����DWWULEXWDEOH�WR�WKH�QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�(PLQHQFH�DV�RI�-XQH�����������DQG�-XQH�����������UHVSHFWLYHO\�

��� 7KH�&RPSDQ\�KDG�D�QHW�GHIHUUHG�WD[�OLDELOLW\�RI��������DQG��������DV�RI�-XQH�����������DQG�-XQH�����������UHVSHFWLYHO\��DQG�D�QHW�GHIHUUHG� WD[
EHQHILW�RI��������DV�RI�-XQH����������
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Accumulated Other Comprehensive Income (loss)

Unrealized
Gains

(Losses) on
Derivative
Instruments

Foreign
Currency

Translation
Adjustments Total

Balance June 30, 20200) $ ( 1 3 , 2 5 3 ) $ ( 8 3 , 9 4 6 ) $ ( 9 7 , 1 9 9 )
Other comnrehensive income tloscl before reclassifications 100 1? R4R 32,948
Reclassification from loss on derivatives to interest expense, net of taxes(1) 6,960 6,960
Balance June 30, 20210) (6,193) $ ( 5 1 , 0 9 8 ) $ ( 5 7 , 2 9 1 )
Other comprehensive income (loss) before reclassifications, net of taxes, attributable to Bio-
Techne(2) 9,403 (32,171) (22,768)
Reclassification from loss on derivatives to interest expense, net of taxes, attributable to Bio-
Techne(1) 4,859 4,859
Balance as of June 30, 2022 8,069 $ ( 8 3 , 2 6 9 ) $ ( 7 5 , 2 0 0 )
Other comprehensive income (loss) before reclassifications, net of taxes, attributable to Bio-
Techne(2) 8 246 4.191 12.437
Reclassification from (gain) loss on derivatives to interest expense, net of taxes, attributable to
Bio-Techne(1) (3,453) (3,453)
Reclassification of cumulative translation adjustment for Eminence to non-operating income,
net of taxes, attributable to Bio-Techne 152 152
Balance as of June 30, 2023(2) 12,862 $ ( 7 8 , 9 2 6 ) $ ( 6 6 , 0 6 4 )

Changes in accumulated other comprehensive income (loss) attributable to Bio-Techne, net of tax, are summarized as follows (in thousands):

(1) Gains (losses) on the interest swap will be reclassified into interest expense as payments on the derivative agreement are made. The Company
reclassified $4,526 to interest income and recorded a related tax expense of $1,073 during fiscal 2023. The Company reclassified $6,352 to interest
expense and recorded a related tax benefit of $1,493 during fiscal 2022. The Company reclassified $8,598 to interest expense and $512 to non-
operating income relating to variable interest payments that were probable not to occur for the fiscal year ended June 30, 2021. The Company also
recorded a related tax benefit of $2,150 during fiscal 2021.

(2) Other comprehensive income related to foreign currency translation adjustments in the table above includes the amount attributable to Bio-Techne
and excludes the $33 and $70 attributable to the non-controlling interest in Eminence as of June 30, 2023, and June 30, 2022, respectively.

(3) The Company had a net deferred tax liability of $3,995 and $2,480 as of June 30, 2023, and June 30, 2022, respectively, and a net deferred tax
benefit of $1,908 as of June 30, 2021.
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1RWH����(DUQLQJV�3HU�6KDUH�

7KH�IROORZLQJ�WDEOH�UHIOHFWV�WKH�FDOFXODWLRQ�RI�EDVLF�DQG�GLOXWHG�HDUQLQJV�SHU�VKDUH��LQ�WKRXVDQGV��H[FHSW�SHU�VKDUH�DPRXQWV��

����
<HDU�(QGHG�-XQH�����

���� ���� ���� ���� ���� ����
(DUQLQJV�SHU�VKDUH�±�EDVLF�

1HW�HDUQLQJV��LQFOXGLQJ�QRQFRQWUROOLQJ�LQWHUHVW ������� � ������� � �������
/HVV�QHW�HDUQLQJV��ORVV��DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVW ��� � �������� �����
1HW�HDUQLQJV�DWWULEXWDEOH�WR�%LR�7HFKQH � ������� � ������� � �������
,QFRPH�DOORFDWHG�WR�SDUWLFLSDWLQJ�VHFXULWLHV � ���� � ����� � ����

,QFRPH�DYDLODEOH�WR�FRPPRQ�VKDUHKROGHUV � ������� � ������� � �������
:HLJKWHG�DYHUDJH�VKDUHV�RXWVWDQGLQJ�±�EDVLF � ������� � ������� � �������
(DUQLQJV�SHU�VKDUH�±�EDVLF � ���� � ���� � ����

(DUQLQJV�SHU�VKDUH�±�GLOXWHG� � �� � �� � ��
1HW�HDUQLQJV��LQFOXGLQJ�QRQFRQWUROOLQJ�LQWHUHVW � ������� � ������� � �������
/HVV�QHW�HDUQLQJV��ORVV��DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVW ��� ������� �����
1HW�HDUQLQJV�DWWULEXWDEOH�WR�%LR�7HFKQH ������� ������� �������
,QFRPH�DOORFDWHG�WR�SDUWLFLSDWLQJ�VHFXULWLHV � ���� � ����� � ����

,QFRPH�DYDLODEOH�WR�FRPPRQ�VKDUHKROGHUV � ������� � ������� � �������
:HLJKWHG�DYHUDJH�VKDUHV�RXWVWDQGLQJ�±�EDVLF � ������� � ������� � �������
'LOXWLYH�HIIHFW�RI�VWRFN�RSWLRQV�DQG�UHVWULFWHG�VWRFN�XQLWV � ����� � ����� � �����
:HLJKWHG�DYHUDJH�FRPPRQ�VKDUHV�RXWVWDQGLQJ�±�GLOXWHG � ������� � ������� � �������
(DUQLQJV�SHU�VKDUH�±�GLOXWHG � ���� � ���� � ����

%DVLF�QHW�LQFRPH�SHU�FRPPRQ�VKDUH�LV�FDOFXODWHG�EDVHG�RQ�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�FRPPRQ�VKDUHV�RXWVWDQGLQJ�GXULQJ�WKH�SHULRG��'LOXWHG�QHW
LQFRPH�SHU�FRPPRQ�VKDUH�LV�FRPSXWHG�E\�GLYLGLQJ�QHW�LQFRPH�E\�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�FRPPRQ�DQG�SRWHQWLDOO\�GLOXWLYH�FRPPRQ�VKDUHV
RXWVWDQGLQJ�GXULQJ�WKH�SHULRG��3RWHQWLDOO\�GLOXWLYH�FRPPRQ�VKDUHV�RI�RXU�VWRFN�UHVXOW�IURP�GLOXWLYH�FRPPRQ�VWRFN�RSWLRQV�DQG�UHVWULFWHG�VWRFN�XQLWV��:H
XVH� WKH� WUHDVXU\�VWRFN�PHWKRG� WR�FDOFXODWH� WKH�ZHLJKWHG�DYHUDJH�VKDUHV�XVHG� LQ� WKH�GLOXWHG�HDUQLQJV�SHU�VKDUH�FRPSXWDWLRQ��8QGHU� WKH� WUHDVXU\�VWRFN
PHWKRG��WKH�SURFHHGV�IURP�H[HUFLVH�RI�DQ�RSWLRQ��WKH�DPRXQW�RI�FRPSHQVDWLRQ�FRVW��LI�DQ\��IRU�IXWXUH�VHUYLFH�WKDW�ZH�KDYH�QRW�\HW�UHFRJQL]HG��DQG�WKH
DPRXQW�RI�HVWLPDWHG�WD[�EHQHILWV�WKDW�ZRXOG�EH�UHFRUGHG�LQ�SDLG�LQ�FDSLWDO��LI�DQ\��ZKHQ�WKH�RSWLRQ�LV�H[HUFLVHG�DUH�DVVXPHG�WR�EH�XVHG�WR�UHSXUFKDVH
VKDUHV�LQ�WKH�FXUUHQW�SHULRG�

7KH�GLOXWLYH�HIIHFW�RI�VWRFN�RSWLRQV�LQ�WKH�DERYH�WDEOH�H[FOXGHV�DOO�RSWLRQV�IRU�ZKLFK�WKH�DJJUHJDWH�H[HUFLVH�SURFHHGV�H[FHHGHG�WKH�DYHUDJH�PDUNHW�SULFH
IRU� WKH�SHULRG��7KH�QXPEHU�RI� SRWHQWLDOO\� GLOXWLYH�RSWLRQ� VKDUHV� H[FOXGHG� IURP� WKH� FDOFXODWLRQ�ZDV�����PLOOLRQ������PLOOLRQ�� DQG�����PLOOLRQ� IRU� WKH
ILVFDO�\HDUV�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\�

72

Note 9. Earnings Per Share:

Year Ended June 30,
2023 2022 2021

Earnings per share — basic:
Net earnings, including noncontrolling interest 285,442 263,099 139,585
Less net earnings (loss) attributable to noncontrolling interest 179 (8,952) (825)
Net earnings attributable to Bio-Techne $ 2 8 5 , 2 6 3 $ 2 7 2 , 0 5 1 $ 1 4 0 , 4 1 0
Income allocated to participating securities (70) (121) (86)

Income available to common shareholders $ 2 8 5 , 1 9 3 $ 2 7 1 , 9 3 0 $ 1 4 0 , 3 2 4
Weighted-average shares outstanding—basic 157,179 156,874 154,986
Eamings per share — basic $ 1 . 8 1 $ 1 . 7 3 $ 0 . 9 1

Earnings per share — diluted:
Net earnings, including noncontrolling interest $ 2 8 5 , 4 4 2 $ 2 6 3 , 0 9 9 $ 1 3 9 , 5 8 5
Less net earnings (loss) attributable to noncontrolling interest 179 (8,952) (825)
Net earnings attributable to Bio-Techne 285,263 272,051 140,410
Income allocated to participating securities (70) (121) (86)

Income available to common shareholders $ 2 8 5 , 1 9 3 $ 2 7 1 , 9 3 0 $ 1 4 0 , 3 2 4
Weighted-average shares outstanding — basic 157,179 156,874 154,986
Dilutive effect of stock options and restricted stock units 4,676 7,240 6,946
Weighted-average common shares outstanding — diluted 161,855 164,114 161,932
Earnings per share — diluted 1.76 $ 1 . 6 6 $ 0 . 8 7

The following table reflects the calculation of basic and diluted earnings per share (in thousands, except per share amounts):

Basic net income per common share is calculated based on the weighted average number of common shares outstanding during the period. Diluted net
income per common share is computed by dividing net income by the weighted average number of common and potentially dilutive common shares
outstanding during the period. Potentially dilutive common shares of our stock result from dilutive common stock options and restricted stock units. We
use the treasury stock method to calculate the weighted-average shares used in the diluted earnings per share computation. Under the treasury stock
method, the proceeds from exercise of an option, the amount of compensation cost, i f  any, for future service that we have not yet recognized, and the
amount of estimated tax benefits that would be recorded in paid-in capital, i f  any, when the option is exercised are assumed to be used to repurchase
shares in the current period.

The dilutive effect of stock options in the above table excludes all options for which the aggregate exercise proceeds exceeded the average market price
for the period. The number of potentially dilutive option shares excluded from the calculation was 4.5 million, 2.8 million, and 2.4 million for the
fiscal years ended June 30, 2023, 2022 and 2021, respectively.
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1RWH�����6KDUH�EDVHG�&RPSHQVDWLRQ�DQG�2WKHU�%HQHILW�3ODQV�

7KH�FRVW�RI�HPSOR\HH�VHUYLFHV�UHFHLYHG�LQ�H[FKDQJH�IRU� WKH�DZDUG�RI�HTXLW\� LQVWUXPHQWV� LV�EDVHG�RQ�WKH�IDLU�YDOXH�RI� WKH�DZDUG�DW� WKH�GDWH�RI�JUDQW�
&RPSHQVDWLRQ�FRVW� LV� UHFRJQL]HG�XVLQJ�D�VWUDLJKW�OLQH�PHWKRG�RYHU� WKH�YHVWLQJ�SHULRG�DQG� LV�QHW�RI�HVWLPDWHG� IRUIHLWXUHV��6WRFN�RSWLRQ�H[HUFLVHV�DQG
VWRFN�DZDUGV�DUH�VDWLVILHG�WKURXJK�WKH�LVVXDQFH�RI�QHZ�VKDUHV�

(TXLW\� LQFHQWLYH�SODQ��7KH������(TXLW\� ,QFHQWLYH�3ODQ��ZKLFK� UHSODFHG� WKH�&RPSDQ\¶V�6HFRQG�$PHQGHG� DQG�5HVWDWHG������(TXLW\� ,QFHQWLYH�3ODQ�
SURYLGHV�IRU�WKH�JUDQWLQJ�RI�LQFHQWLYH�DQG�QRQTXDOLILHG�VWRFN�RSWLRQV��UHVWULFWHG�VWRFN��UHVWULFWHG�VWRFN�XQLWV��SHUIRUPDQFH�VKDUHV��SHUIRUPDQFH�XQLWV�DQG
VWRFN�DSSUHFLDWLRQ�ULJKWV��7KHUH�ZHUH������PLOOLRQ�VKDUHV�RI�FRPPRQ�VWRFN�DXWKRUL]HG�IRU�JUDQW�XQGHU� WKH�3ODQ��7KH�PD[LPXP�DJJUHJDWH�QXPEHU�RI
VKDUHV� RI� FRPPRQ� VWRFN� UHVHUYHG� DQG� DYDLODEOH� IRU� DZDUGV� XQGHU� WKH� 3ODQ� LV� ���������� VKDUHV��$W� -XQH� ���� ������ WKHUH�ZHUH� ����PLOOLRQ� VKDUHV� RI
FRPPRQ� VWRFN� DYDLODEOH� IRU� JUDQW� XQGHU� WKH� ����� (TXLW\� ,QFHQWLYH� 3ODQ�� 7KH�PD[LPXP� WHUP� RI� LQFHQWLYH� RSWLRQV� JUDQWHG� XQGHU� WKH� ����� (TXLW\
,QFHQWLYH� 3ODQ� LV� WHQ� \HDUV�� 7KH� ����� (TXLW\� ,QFHQWLYH� 3ODQ� UHSODFHG� WKH�&RPSDQ\¶V� VHFRQG�$	5� ����� 3ODQ��ZKLFK� KDG� SUHYLRXVO\� DPHQGHG� DQG
UHVWDWHG�WKH�&RPSDQ\¶V�$PHQGHG�DQG�5HVWDWHG������(TXLW\�,QFHQWLYH�3ODQ��WKH�$	5������3ODQ���7KH������(TXLW\�,QFHQWLYH�3ODQ�DQG�6HFRQG�$	5
�����3ODQ��FROOHFWLYHO\��WKH�3ODQV��DUH�DGPLQLVWHUHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DQG�LWV�([HFXWLYH�&RPSHQVDWLRQ�&RPPLWWHH��ZKLFK�GHWHUPLQH�WKH�SHUVRQV
ZKR�DUH�WR�UHFHLYH�DZDUGV�XQGHU�WKH�3ODQV��WKH�QXPEHU�RI�VKDUHV�VXEMHFW�WR�HDFK�DZDUG�DQG�WKH�WHUP�DQG�H[HUFLVH�SULFH�RI�HDFK�DZDUG��7KH�QXPEHU�RI
VKDUHV�RI�FRPPRQ�VWRFN�VXEMHFW�WR�RXWVWDQGLQJ�DZDUGV�DV�RI�-XQH����������XQGHU�WKH������(TXLW\�,QFHQWLYH�3ODQ�ZHUH������PLOOLRQ�

7KH�IDLU�YDOXHV�RI�RSWLRQV�JUDQWHG�XQGHU�WKH�3ODQV�ZHUH�HVWLPDWHG�RQ�WKH�GDWH�RI�JUDQW�XVLQJ�WKH�%ODFN�6FKROHV�RSWLRQ�SULFLQJ�PRGHO�ZLWK�WKH�IROORZLQJ
DVVXPSWLRQV�XVHG�

<HDU�(QGHG�-XQH�����
���� ���� ���� ����

'LYLGHQG�\LHOG ���� � ���� � ���� �
([SHFWHG�YRODWLOLW\ ������ � ������ � ������ �
5LVN�IUHH�LQWHUHVW�UDWHV �������� � �������� � �������� �
([SHFWHG�OLYHV��\HDUV� ��� ��� ���

7KH� GLYLGHQG� \LHOG� LV� EDVHG� RQ� WKH�&RPSDQ\¶V� KLVWRULFDO� DQQXDO� FDVK� GLYLGHQG� GLYLGHG� E\� WKH�PDUNHW� YDOXH� RI� WKH�&RPSDQ\¶V� FRPPRQ� VWRFN��7KH
H[SHFWHG�DQQXDOL]HG�YRODWLOLW\�LV�EDVHG�RQ�WKH�&RPSDQ\¶V�KLVWRULFDO�VWRFN�SULFH�RYHU�D�SHULRG�HTXLYDOHQW�WR�WKH�H[SHFWHG�OLIH�RI�WKH�RSWLRQ�JUDQWHG��7KH
ULVN�IUHH�LQWHUHVW�UDWH�LV�EDVHG�RQ�8�6��7UHDVXU\�FRQVWDQW�PDWXULW\�LQWHUHVW�UDWHV�ZLWK�D�WHUP�FRQVLVWHQW�ZLWK�WKH�H[SHFWHG�OLIH�RI�WKH�RSWLRQV�JUDQWHG�
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Note 10. Share-based Compensation and Other Benefit Plans:

Year Ended June 30,
2023 2022 2021

Dividend yield 0.34 % 0.27 % 0.47 %
Expected volatility 30%-36 % 27%-33 % 25%-30 %
Risk-free interest rates 2.8%-4.4 % 0.6%-2.6 % 0.2%-0.7 %
Expected lives (years) 4.7 4.3 4.4

The cost of employee services received in exchange for the award of equity instruments is based on the fair value of the award at the date of grant.
Compensation cost is recognized using a straight-line method over the vesting period and is net of estimated forfeitures. Stock option exercises and
stock awards are satisfied through the issuance of new shares.

Equity incentive plan: The 2020 Equity Incentive Plan, which replaced the Company's Second Amended and Restated 2010 Equity Incentive Plan,
provides for the granting of incentive and nonqualified stock options, restricted stock, restricted stock units, performance shares, performance units and
stock appreciation rights. There were 36.2 million shares of common stock authorized for grant under the Plan. The maximum aggregate number of
shares of  common stock reserved and available for awards under the Plan is 9,936,808 shares. At  June 30, 2023, there were 6.6 million shares of
common stock available for grant under the 2020 Equity Incentive Plan. The maximum term of  incentive options granted under the 2020 Equity
Incentive Plan is ten years. The 2020 Equity Incentive Plan replaced the Company's second A&R 2010 Plan, which had previously amended and
restated the Company's Amended and Restated 2010 Equity Incentive Plan (the A&R 2010 Plan). The 2020 Equity Incentive Plan and Second A&R
2010 Plan (collectively, the Plans) are administered by the Board of Directors and its Executive Compensation Committee, which determine the persons
who are to receive awards under the Plans, the number of shares subject to each award and the term and exercise price of each award. The number of
shares of common stock subject to outstanding awards as of June 30, 2023 under the 2020 Equity Incentive Plan were 13.9 million.

The fair values of options granted under the Plans were estimated on the date of grant using the Black-Scholes option-pricing model with the following
assumptions used:

The dividend yield is based on the Company's historical annual cash dividend divided by the market value of  the Company's common stock. The
expected annualized volatility is based on the Company's historical stock price over a period equivalent to the expected life of the option granted. The
risk-free interest rate is based on U.S. Treasury constant maturity interest rates with a term consistent with the expected life of the options granted.
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6WRFN�RSWLRQ�DFWLYLW\�XQGHU�WKH�3ODQV�IRU�WKH�WKUHH�\HDUV�HQGHG�-XQH�����������FRQVLVWV�RI�WKH�IROORZLQJ��VKDUHV�LQ�WKRXVDQGV��

���� ���� :HLJKWHG ���� $JJUHJDWH ���� :HLJKWHG
1XPEHU�RI� $YHUDJH ,QWULQVLF $YHUDJH
6KDUHV��LQ ([HUFLVH 9DOXH &RQWUDFWXDO
WKRXVDQGV� 3ULFH �PLOOLRQV� /LIH��\HDUV�

2XWVWDQGLQJ�DW�-XQH��������� � ������ � ����� � ��� ��
*UDQWHG � ����� � ����� � ��� ��
)RUIHLWHG � ����� � ����� � ��� ��
([HUFLVHG � ������� � ����� � ��� ��

2XWVWDQGLQJ�DW�-XQH��������� � ������ � ����� � ��� ��
*UDQWHG � ����� � ������ � ��� ��
)RUIHLWHG � ����� � ����� � ��� ��
([HUFLVHG � ������� � ����� � ��� ��

2XWVWDQGLQJ�DW�-XQH��������� � ������ � ����� � ��� ��
*UDQWHG � ����� � ����� � ��� ��
)RUIHLWHG�DQG�([SLUHG � ����� � ����� � ��� ��
([HUFLVHG � ������� � ����� � ��� ��

2XWVWDQGLQJ�DW�-XQH��������� � ������ � ����� � ����� � ���
([HUFLVDEOH�DW�-XQH���������� � ����� � ����� � ��� ��
([HUFLVDEOH�DW�-XQH���������� � ����� � ����� � ��� ��
([HUFLVDEOH�DW�-XQH���������� � ����� � ����� � ����� � ���

7KH�ZHLJKWHG�DYHUDJH�IDLU�YDOXH�RI�RSWLRQV�JUDQWHG�GXULQJ�ILVFDO�������������DQG������ZDV�����������������DQG���������UHVSHFWLYHO\��7KH�WRWDO�LQWULQVLF
YDOXH�RI�RSWLRQV�H[HUFLVHG�GXULQJ�ILVFDO�������������DQG������ZHUH�������PLOOLRQ���������PLOOLRQ��DQG��������PLOOLRQ��UHVSHFWLYHO\��7KH�WRWDO�IDLU�YDOXH
RI�RSWLRQV�YHVWHG�GXULQJ�ILVFDO�������������DQG������ZHUH�������PLOOLRQ��������PLOOLRQ��DQG�������PLOOLRQ��UHVSHFWLYHO\�

5HVWULFWHG�FRPPRQ�VWRFN�DFWLYLW\�XQGHU�WKH�3ODQV�IRU�WKH�WKUHH�\HDUV�HQGHG�-XQH�����������FRQVLVWV�RI�WKH�IROORZLQJ��XQLWV�LQ�WKRXVDQGV��

���� ���� ���� :HLJKWHG
$YHUDJH

:HLJKWHG 5HPDLQLQJ
1XPEHU�RI $YHUDJH�*UDQW &RQWUDFWXDO
6KDUHV��LQ 'DWH�)DLU 7HUP
WKRXVDQGV� 9DOXH �\HDUV�

8QYHVWHG�DW�-XQH��������� � ��� � ����� � ��
*UDQWHG � �� � ����� � ��
9HVWHG � ���� � ����� � ��
)RUIHLWHG � ² � ² � ��

8QYHVWHG�DW�-XQH��������� � �� � ����� � ��
*UDQWHG � �� � ������ � ��
9HVWHG � ���� � ����� � ��
)RUIHLWHG � ² � ² � ��

8QYHVWHG�DW�-XQH��������� � �� � ����� � ��
*UDQWHG � �� � ����� � ��
9HVWHG � ���� � ����� � ��
)RUIHLWHG � ² � ² � ��

8QYHVWHG�DW�-XQH��������� � �� � ����� ����

7KH�WRWDO�IDLU�YDOXH�RI�UHVWULFWHG�VKDUHV�WKDW�YHVWHG�ZDV������PLOOLRQ�IRU�ILVFDO������������PLOOLRQ�IRU�ILVFDO�������DQG������PLOOLRQ�IRU�ILVFDO������
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Stock option activity under the Plans for the three years ended June 30, 2023, consists of the following (shares in thousands):

Number of
Shares (in
thousands)

Weighted
Average
Exercise

Price

Aggregate
Intr insic

Value
(millions)

Weighted
Average

Contractual
Life (years)

Outstanding at June 30, 2020 14,435 $ 3 5 . 0 7
Granted 3,051 69.44
Forfeited (109) 53.58
Exercised (2.509) 28.13

Outstanding at June 30, 2021 14,868 $ 4 3 . 1 6
Granted 1,390 120.15
Forfeited (539) 87.05
Exercised (2,450) 33.61

Outstanding at June 30, 2022 13,269 $ 5 1 . 2 0
Granted 2,351 93.81
Forfeited and Expired (118) 85.99
Exercised

Outstanding at June 30, 2023
Exercisable at June 30, 2021:

(1,578) 29.48
$ 8 4 3 . 3 3.413,924 $ 6 0 . 5 6

7,057 31.61
Exercisable at June 30, 2022: 7,797 36.99
Exercisable at June 30, 2023: 8,641 44.76 386.7 2.4

Number of
Shares (in
thousands)

Weighted
Average Grant

Date Fair
Value

Weighted
Average

Remaining
Contractual

Term
(years)

Unvested at June 30, 2020 110 $ 4 4 . 3 0
Granted 47 66.18
Vested (65) 42.91
Forfeited

Unvested at June 30, 2021 92 $ 5 6 . 5 2
Granted 28 122.34
Vested (54) 54.57
Forfeited

Unvested at June 30, 2022 66 $ 8 5 . 8 3
Granted 11 73.94
Vested (40) 78.85
Forfeited

Unvested at June 30, 2023 37 $ 8 9 . 9 1 5.90

The weighted average fair value of options granted during fiscal 2023, 2022, and 2021 was $29.53, $29.78, and $14.94, respectively. The total intrinsic
value of options exercised during fiscal 2023, 2022, and 2021 were $90.2 million, $209.3 million, and $145.6 million, respectively. The total fair value
of options vested during fiscal 2023, 2022, and 2021 were $46.5 million, $82.3 million, and $70.5 million, respectively.

Restricted common stock activity under the Plans for the three years ended June 30, 2023, consists of the following (units in thousands):

The total fair value of restricted shares that vested was $3.1 million for fiscal 2023, $2.9 million for fiscal 2022, and $2.8 million for fiscal 2021.
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5HVWULFWHG�VWRFN�XQLW�DFWLYLW\�XQGHU�WKH�3ODQV�IRU�WKH�WKUHH�\HDUV�HQGHG�-XQH�����������FRQVLVWV�RI�WKH�IROORZLQJ��XQLWV�LQ�WKRXVDQGV��

:HLJKWHG�
$YHUDJH�

:HLJKWHG� 5HPDLQLQJ�
1XPEHU�RI� $YHUDJH�*UDQW� &RQWUDFWXDO�

8QLWV� 'DWH�)DLU 7HUP�
���� �LQ�WKRXVDQGV� ���� �9DOXH ���� �\HDUV�

2XWVWDQGLQJ�DW�-XQH��������� � ��� � � ����� � ��
*UDQWHG � ��� � ����� � ��
9HVWHG � ������ ����� � ��
)RUIHLWHG � ² � ² � ��

2XWVWDQGLQJ�DW�-XQH��������� � ��� � � ����� � ��
*UDQWHG � ��� � ������ � ��
9HVWHG � ������ ����� � ��
)RUIHLWHG � ����� ������ � ��

2XWVWDQGLQJ�DW�-XQH��������� � ��� � � ����� � ��
*UDQWHG � ��� � ����� � ��
9HVWHG � ������ ����� � ��
)RUIHLWHG � ���� ������ � ��

2XWVWDQGLQJ�DW�-XQH��������� � ��� � � ����� � ����

7KH� WRWDO� IDLU� YDOXH� RI� UHVWULFWHG� VWRFN� XQLWV� WKDW� YHVWHG�ZDV� �����PLOOLRQ� IRU� ILVFDO� ������ �����PLOOLRQ� IRU� ILVFDO� ������ DQG� �����PLOOLRQ� IRU� ILVFDO
������7KH�UHVWULFWHG�VWRFN�XQLWV�YHVW�RYHU�D�WKUHH�\HDU�SHULRG�

6WRFN�EDVHG� FRPSHQVDWLRQ� FRVW�� LQFOXVLYH� RI� SD\UROO� WD[HV�� RI� ������PLOOLRQ�� ������PLOOLRQ�� DQG� ������PLOOLRQ�ZDV� LQFOXGHG� LQ� VHOOLQJ�� JHQHUDO� DQG
DGPLQLVWUDWLYH�H[SHQVH� LQ� ILVFDO������������DQG������� UHVSHFWLYHO\��$GGLWLRQDOO\�� VWRFN�EDVHG�FRPSHQVDWLRQ�FRVWV�� LQFOXVLYH�RI�SD\UROO� WD[HV��RI�����
PLOOLRQ�������PLOOLRQ�� DQG� �����PLOOLRQ�ZDV� LQFOXGHG� LQ� FRVW� RI� JRRGV� VROG� LQ� ������ ������ DQG� ������ UHVSHFWLYHO\��$V� RI� -XQH� ���� ������ WKHUH�ZDV
������PLOOLRQ�RI�XQUHFRJQL]HG�FRPSHQVDWLRQ�FRVW�UHODWHG�WR�QRQ�YHVWHG�VWRFN�RSWLRQV��QRQ�YHVWHG�UHVWULFWHG�VWRFN�XQLWV�DQG�QRQ�YHVWHG�UHVWULFWHG�VWRFN
ZKLFK�ZLOO�EH�H[SHQVHG�LQ�ILVFDO������WKURXJK������XVLQJ�D������IRUIHLWXUH� UDWH��7KH�ZHLJKWHG�DYHUDJH�SHULRG�RYHU�ZKLFK� WKH�FRPSHQVDWLRQ�FRVW� LV
H[SHFWHG�WR�EH�UHFRJQL]HG�LV�����\HDUV�

(PSOR\HH�VWRFN�SXUFKDVH�SODQ��,Q�ILVFDO�\HDU�������WKH�&RPSDQ\�HVWDEOLVKHG�WKH�%LR�7HFKQH�&RUSRUDWLRQ������(PSOR\HH�6WRFN�3XUFKDVH�3ODQ��(633��
ZKLFK�ZDV�DSSURYHG�E\�WKH�&RPSDQ\¶V�VKDUHKROGHUV�RQ�2FWREHU�����������DQG�ZKLFK�LV�GHVLJQHG�WR�FRPSO\�ZLWK�,56�SURYLVLRQV�JRYHUQLQJ�HPSOR\HH
VWRFN�SXUFKDVH�SODQV����������VKDUHV�ZHUH�DOORFDWHG�WR�WKH�(633��7KH�&RPSDQ\�UHFRUGHG�H[SHQVH�RI������PLOOLRQ�������PLOOLRQ��DQG������PLOOLRQ�IRU�WKH
(633�LQ�ILVFDO�������������DQG�������UHVSHFWLYHO\�

3URILW� VKDULQJ�DQG� VDYLQJV�SODQV��7KH�&RPSDQ\� KDV� SURILW� VKDULQJ� DQG� VDYLQJV� SODQV� IRU� LWV�8�6�� HPSOR\HHV��ZKLFK� FRQIRUP� WR� ,56�SURYLVLRQV� IRU
����N�� SODQV�� 7KH� &RPSDQ\� PDNHV� PDWFKLQJ� FRQWULEXWLRQV� WR� WKH� 3ODQ�� 7KH� &RPSDQ\� KDV� UHFRUGHG� DQ� H[SHQVH� IRU� FRQWULEXWLRQV� WR� WKH� SODQV� RI
����� PLOOLRQ�� ����� PLOOLRQ�� DQG� ����� PLOOLRQ� IRU� WKH� \HDUV� HQGHG� -XQH� ���� ������ ������ DQG� ������ UHVSHFWLYHO\�� 7KH� &RPSDQ\� RSHUDWHV� GHILQHG
FRQWULEXWLRQ�SHQVLRQ�SODQV��ZKLFK�FRQVLVWV�RI�SULPDULO\�RXU�8�.��DQG�&KLQD�HPSOR\HHV��7KH�&RPSDQ\¶V�FRQWULEXWLRQ�WR�WKH�GHILQHG�SHQVLRQ�FRQWULEXWLRQ
SODQ�ZDV������PLOOLRQ�������PLOOLRQ��DQG������PLOOLRQ�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\�

3HUIRUPDQFH�LQFHQWLYH�SURJUDPV��,Q�ILVFDO�������XQGHU�FHUWDLQ�HPSOR\PHQW�DJUHHPHQWV��D�0DQDJHPHQW�,QFHQWLYH�3ODQ��DQG�D�EXVLQHVV�LQFHQWLYH�SODQ�
DYDLODEOH�WR�H[HFXWLYH�RIILFHUV��FHUWDLQ�PDQDJHPHQW�SHUVRQQHO��DQG�FHUWDLQ�RWKHU�SURIHVVLRQDO�HPSOR\HHV��WKH�&RPSDQ\�UHFRUGHG�FDVK�ERQXVHV�RI������
PLOOLRQ��JUDQWHG�RSWLRQV�IRU�����������VKDUHV�RI�FRPPRQ�VWRFN�� LVVXHG�������� UHVWULFWHG�FRPPRQ�VKDUHV�DQG��������� UHVWULFWHG�VWRFN�XQLWV�� ,Q� ILVFDO
�����DQG�ILVFDO�������WKH�&RPSDQ\�UHFRUGHG�FDVK�ERQXVHV�RI�������PLOOLRQ�DQG�������PLOOLRQ��JUDQWHG�RSWLRQV�IRU�����������DQG�����������VKDUHV�RI
FRPPRQ�VWRFN��LVVXHG��������DQG��������UHVWULFWHG�FRPPRQ�VWRFN�VKDUHV�DQG���������DQG���������UHVWULFWHG�VWRFN�XQLWV��UHVSHFWLYHO\�
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Restricted stock unit activity under the Plans for the three years ended June 30, 2023, consists of the following (units in thousands):

Outstanding at June 30, 2020
Granted

Number of
Units

(in thousands)

Weighted
Average Grant

Date Fair
Value

Weighted
Average

Remaining
Contractual

Term
(years)

465 $
123

39.81
75.20

Vested (206) 32.55
Forfeited

Outstanding at June 30, 2021 382 $ 55.13
Granted 110 117.60
Vested (145) 44.62
Forfeited

Outstanding at June 30, 2022
Granted

(45) 104.34
302 $
107

75.54
90.96

Vested (123) 52.34
Forfeited (3) 106.13

Outstanding at June 30, 2023 283 $ 91.10 5.32

The total fair value of  restricted stock units that vested was $6.4 million for fiscal 2023, $6.5 million for fiscal 2022, and $6.7 million for fiscal
2021. The restricted stock units vest over a three-year period.

Stock-based compensation cost, inclusive of  payroll taxes, o f  $39.3 million, $44.0 million, and $46.4 million was included in selling, general and
administrative expense in fiscal 2023, 2022 and 2021, respectively. Additionally, stock-based compensation costs, inclusive of payroll taxes, of $1.0
million, $1.4 million, and $1.6 million was included in cost of goods sold in 2023, 2022, and 2021, respectively. As of  June 30, 2023, there was
$27.4 million of unrecognized compensation cost related to non-vested stock options, non-vested restricted stock units and non-vested restricted stock
which will be expensed in fiscal 2024 through 2026 using a 4.5% forfeiture rate. The weighted average period over which the compensation cost is
expected to be recognized is 2.2 years.

Employee stock purchase plan: In fiscal year 2015, the Company established the Bio-Techne Corporation 2014 Employee Stock Purchase Plan (ESPP),
which was approved by the Company's shareholders on October 30, 2014, and which is designed to comply with IRS provisions governing employee
stock purchase plans. 800,000 shares were allocated to the ESPP. The Company recorded expense of $0.9 million, $1.0 million, and $0.9 million for the
ESPP in fiscal 2023, 2022, and 2021, respectively.

Profit sharing and savings plans: The Company has profit sharing and savings plans for its U.S. employees, which conform to IRS provisions for
401(k) plans. The Company makes matching contributions to the Plan. The Company has recorded an expense for contributions to the plans of
$4.9 million, $4.3 million, and $3.4 million for the years ended June 30, 2023, 2022, and 2021, respectively. The Company operates defined
contribution pension plans, which consists of primarily our U.K. and China employees. The Company's contribution to the defined pension contribution
plan was $2.4 million, $2.3 million, and $1.6 million for the years ended June 30, 2023, 2022 and 2021, respectively.

Performance incentive programs: In fiscal 2023, under certain employment agreements, a Management Incentive Plan, and a business incentive plan,
available to executive officers, certain management personnel, and certain other professional employees, the Company recorded cash bonuses of $10.8
million, granted options for 2,350,980 shares of common stock, issued 10,816 restricted common shares and 107,202 restricted stock units. In fiscal
2022 and fiscal 2021, the Company recorded cash bonuses of $26.5 million and $21.1 million, granted options for 1,390,436 and 3,051,044 shares of
common stock, issued 27,584 and 47,212 restricted common stock shares and 110,292 and 123,292 restricted stock units, respectively.
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1RWH�����2WKHU�,QFRPH����([SHQVH�

7KH�FRPSRQHQWV�RI�RWKHU�LQFRPH��H[SHQVH��LQ�WKH�DFFRPSDQ\LQJ�6WDWHPHQW�RI�(DUQLQJV�DQG�&RPSUHKHQVLYH�,QFRPH�DUH�DV�IROORZV��LQ�WKRXVDQGV��

<HDU�(QGHG
-XQH�����

���� ���� ���� ���� ����
,QWHUHVW�H[SHQVH � �������� � �������� � ��������
,QWHUHVW�LQFRPH ����� ��� ���
*DLQ��ORVV��RQ�LQYHVWPHQW��� ������ ������ ��������
*DLQ��ORVV��RQ�HTXLW\�PHWKRG�LQYHVWPHQW ������� ² ²
2WKHU�QRQ�RSHUDWLQJ�LQFRPH��H[SHQVH���QHW��� � ����� ��� � �������
7RWDO�RWKHU�LQFRPH��H[SHQVH� � ������ ����� � ��������

���)RU� WKH�\HDU�HQGHG�-XQH�����������SULPDULO\�GXH� WR�D�������PLOOLRQ�JDLQ�RQ� WKH� VDOH�RI�RXU�&&;,� LQYHVWPHQW��D�������PLOOLRQ�JDLQ�RQ� WKH� VDOH�RI
(PLQHQFH��DQG�D�JDLQ�RI������PLOOLRQ�UHODWHG�WR�WKH�FKDQJH�LQ�IDLU�YDOXH�RI�RXU�H[FKDQJH�WUDGHG�ERQG�IXQGV��FRPSDUHG�WR�D�������PLOOLRQ�JDLQ�LQ�WKH�IDLU
YDOXH�RI�RXU�&&;,�LQYHVWPHQW�IRU�WKH�\HDU�HQGHG�-XQH����������DQG�D�ORVV�RI�������PLOOLRQ�LQ�WKH�IDLU�YDOXH�RI�RXU�&&;,�LQYHVWPHQW�LQ�WKH�\HDU�HQGHG
-XQH����������

1RWH�����,QFRPH�7D[HV�

,QFRPH�EHIRUH�LQFRPH�WD[HV�ZDV�FRPSULVHG�RI�WKH�IROORZLQJ��LQ�WKRXVDQGV��

<HDU�(QGHG�-XQH�����
���� ���� ���� ���� ���� ����

'RPHVWLF � ������� � ������� � ������
)RUHLJQ � ������ � ������ � ������
(DUQLQJV�EHIRUH�LQFRPH�WD[HV � ������� � ������� � �������

7KH�SURYLVLRQ�IRU�LQFRPH�WD[HV�FRQVLVWHG�RI�WKH�IROORZLQJ��LQ�WKRXVDQGV��

<HDU�(QGHG�-XQH�����
���� ���� ���� ���� ���� ����

7D[HV�RQ�LQFRPH�FRQVLVW�RI�
&XUUHQW�WD[�SURYLVLRQ� � ��� ��� ��
)HGHUDO � � ������ � � ������ � � ������
6WDWH � ������ � ����� � �����
)RUHLJQ � ������ � ������ � ������

7RWDO�FXUUHQW�WD[�SURYLVLRQ � ������ � ������ � ������
'HIHUUHG�WD[�SURYLVLRQ� � ��� ��� ��
)HGHUDO � ��������� ����� � ��������
6WDWH � �������� ����� � �������
)RUHLJQ � ����� � �������� �������

7RWDO�GHIHUUHG�WD[�SURYLVLRQ � ��������� ����� � ��������
7RWDO�LQFRPH�WD[�SURYLVLRQ � � ������ � � ������ � � �����

7KH�&RPSDQ\¶V�HIIHFWLYH�LQFRPH�WD[�UDWH�IRU�ILVFDO������ZDV�������YV�������LQ�WKH�SULRU�\HDU��7KH�FKDQJH�LQ�WKH�HIIHFWLYH�WD[�UDWH�IRU�ILVFDO������DQG
�����ZDV�GULYHQ�E\�VKDUH�EDVHG�FRPSHQVDWLRQ�DV�WKH�QXPEHU�RI�VWRFN�RSWLRQ�H[HUFLVHV�GHFUHDVHG�FRPSDUHG�WR�WKH�SULRU�\HDU�FRPSDUDWLYH�SHULRG�
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Note 11. Other Income / (Expense)

Year Ended
June 30,

2023 2022 2021
Interest expense $ ( 1 1 , 2 1 5 ) $ ( 1 1 , 3 0 9 ) $ ( 1 3 , 9 5 2 )
Interest income 3,410 794 473
Gain (loss) on investment(1) 49,328 15,186 (68,047)
Gain (loss) on equity method investment (1,143)
Other non-operating income (expense), net(') (665) 125 (7,595)

Total other income (expense) $ 3 9 , 7 1 5 4,796 $ ( 8 9 , 1 2 1 )

Year Ended June 30,
2023 2022 2021

Domestic $ 2 8 8 , 4 5 8 $ 2 5 5 , 1 1 8 95,662
Foreign 50,201 46,268 52,513

Earnings before income taxes $ 3 3 8 , 6 5 9 $ 3 0 1 , 3 8 6 148,175

Taxes on income consist of:

Year Ended June 30,
2023 2022 2021

Current tax provision:
Federal 59,810 $ 1 0 , 0 8 0 $ 1 5 , 1 7 9
State 12,753 6,663 6,681
Foreign 10,453 14,481 14,743

Total current tax provision 83,016 31,224 36,603
Deferred tax provision:

Federal (28,829) 8,130 (20,812)
State (2,414) 1,477 (4,962)
Foreign 1,444 (2,544) (2,239)

Total deferred tax provision
Total income tax provision

(29,799) 7,063 (28,013)
53,217 $ 3 8 , 2 8 7 $ 8 , 5 9 0

The components of other income (expense) in the accompanying Statement of Earnings and Comprehensive Income are as follows (in thousands):

0-)For the year ended June 30, 2023, primarily due to a $37.2 million gain on the sale of our CCXI investment, a $11.7 million gain on the sale of
Eminence, and a gain of $0.4 million related to the change in fair value of our exchange traded bond funds, compared to a $16.1 million gain in the fair
value of our CCXI investment for the year ended June 30, 2022 and a loss of $67.9 million in the fair value of our CCXI investment in the year ended
June 30, 2021.

Note 12. Income Taxes:

Income before income taxes was comprised of the following (in thousands):

The provision for income taxes consisted of the following (in thousands):

The Company's effective income tax rate for fiscal 2023 was 15.7% vs 12.7% in the prior year. The change in the effective tax rate for fiscal 2023 and
2022 was driven by share-based compensation as the number of stock option exercises decreased compared to the prior year comparative period.
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7KH�&RPSDQ\¶V�HIIHFWLYH�LQFRPH�WD[�UDWH�IRU�ILVFDO������ZDV�������YV������LQ�WKH�SULRU�\HDU��7KH�FKDQJH�LQ�WKH�HIIHFWLYH�WD[�UDWH�IRU�ILVFDO������DQG
�����ZDV�GULYHQ�E\�D�PL[�RI� LQFUHDVHG�QHW� LQFRPH�DQG�WKH�GLOXWLYH�HIIHFW� WKDW� WKH� LQFUHDVHG�QHW� LQFRPH�KDV�RQ� WKH�IDYRUDEOH�UDWH�EHQHILWV��SULPDULO\
UHODWHG�WR�VKDUH�EDVHG�FRPSHQVDWLRQ�H[FHVV�WD[�EHQHILWV�RI�������PLOOLRQ�LQ�ILVFDO������

7KH�&RPSDQ\¶V�GLVFUHWH�WD[�EHQHILWV�LQ�ILVFDO�������������DQG������SULPDULO\�UHODWHG�WR�VKDUH�EDVHG�FRPSHQVDWLRQ�H[FHVV�WD[�EHQHILWV�RI�������PLOOLRQ�
������PLOOLRQ��DQG�������PLOOLRQ��UHVSHFWLYHO\�

7KH�IROORZLQJ�LV�D�UHFRQFLOLDWLRQ�RI�WKH�IHGHUDO�WD[�FDOFXODWHG�DW�WKH�VWDWXWRU\�UDWH�WR�WKH�DFWXDO�LQFRPH�WD[HV�SURYLGHG�

���� <HDU�(QGHG�-XQH�����
���� ���� ���� ���� ���� ����

,QFRPH�WD[�H[SHQVH�DW�IHGHUDO�VWDWXWRU\�UDWH ���� � � ���� � � ���� й
6WDWH�LQFRPH�WD[HV��QHW�RI�IHGHUDO�EHQHILW ��� � ��� � ���
5HVHDUFK�DQG�GHYHORSPHQW�WD[�FUHGLW ����� � ����� � �����
&RQWLQJHQW�FRQVLGHUDWLRQ�DGMXVWPHQW ����� � ����� � ���
)RUHLJQ�WD[�UDWH�GLIIHUHQFHV ����� � ��� � ���
�*DLQ��ORVV�RQ�LQYHVWPHQW ����� ��� ²
2SWLRQ�H[HUFLVHV ����� � ����� � ������
8�6��WD[DWLRQ�RI�IRUHLJQ�HDUQLQJV ��� � ����� � �����
)RUHLJQ�GHULYHG�LQWDQJLEOH�LQFRPH ����� � ����� � �����
)RUHLJQ�ZLWKKROGLQJ�WD[ ��� ² ²
([HFXWLYH�FRPSHQVDWLRQ�OLPLWDWLRQV ��� � ��� � ���
2WKHU��QHW ����� � ������ � ���
(IIHFWLYH�WD[�UDWH ���� � � ���� � � ��� �

'HIHUUHG�WD[HV�RQ�WKH�&RQVROLGDWHG�%DODQFH�6KHHWV�FRQVLVWHG�RI�WKH�IROORZLQJ�WHPSRUDU\�GLIIHUHQFHV��LQ�WKRXVDQGV��

-XQH�����
���� ���� ���� ����

,QYHQWRU\ � ������ � �����
1HW�RSHUDWLQJ�ORVV�FDUU\RYHUV � ������ � ������
7D[�FUHGLW�FDUU\RYHUV � ����� � ������
([FHVV�WD[�EDVLV�LQ�HTXLW\�LQYHVWPHQWV � ��� � �����
'HIHUUHG�FRPSHQVDWLRQ � ������ � ������
/HDVH�OLDELOLW\ � ������ � ������
&DSLWDOL]HG�5	' ������ ²
2WKHU � ����� � �����
9DOXDWLRQ�DOORZDQFH � ������� � �������
'HIHUUHG�WD[�DVVHWV � ������ � ������

1HW�XQUHDOL]HG�JDLQ�RQ�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV � ² � �������
,QWDQJLEOH�DVVHW�DPRUWL]DWLRQ � ��������� � ���������
'HSUHFLDWLRQ � �������� � ��������
5LJKW�RI�XVH�DVVHW � �������� � ��������
'HULYDWLYH���FDVK�IORZ�KHGJH ������� �������
2WKHU � ������� � �������
'HIHUUHG�WD[�OLDELOLWLHV � ��������� � ���������
1HW�GHIHUUHG�LQFRPH�WD[�OLDELOLWLHV � �������� � ��������
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The Company's effective income tax rate for fiscal 2022 was 12.7% vs 5.8% in the prior year. The change in the effective tax rate for fiscal 2022 and
2021 was driven by a mix of increased net income and the dilutive effect that the increased net income has on the favorable rate benefits, primarily
related to share-based compensation excess tax benefits of $29.3 million in fiscal 2022.

Year Ended June 30,
2023 2022 2021

Income tax expense at federal statutory rate 21.0 % 21.0 % 21.0 %
State income taxes, net of federal benefit 2.5 2.2 0.6
Research and development tax credit (1.3) (1.0) (1.8)
Contingent consideration adjustment (0.8) (1.4) 0.8
Foreign tax rate differences (0.6) 0.4 0.8
(Gain)/loss on investment (0.7) 1.1
Option exercises (3.3) (9.4) (16.9)
U.S. taxation of foreign earnings 0.4 (0.1) (0.1)
Foreign derived intangible income (3.4) (1.9) (5.1)
Foreign withholding tax 1.5
Executive compensation limitations 0.8 1.9 6.5
Other, net (0.4) (0.10) 0.0

Effective tax rate 15.7 % 12.7% 5.8 %

June 30,
2023 2022

Inventory $ 1 0 , 9 0 6 $ 8 , 0 3 3
Net operating loss carryovers 20,315 27,948
Tax credit carryovers 9,218 13,131
Excess tax basis in equity investments 939 2,435
Deferred compensation 16,528 11,778
Lease liability 21,001 13,779
Capitalized R&D 21,081
Other 4,379 8,585
Valuation allowance (9,344) (9,466)

Deferred tax assets 95,023 76,223

Net unrealized gain on available-for-sale investments (6,963)
Intangible asset amortization (134,810) (133,672)
Depreciation (21,449) (18,060)
Right of use asset (20,021) (12,793)
Derivative - cash flow hedge (3,995) (2,480)
Other (3,730) (1,249)

Deferred tax liabilities (184,005) (175,217)
Net deferred income tax liabilities $ ( 8 8 , 9 8 2 ) $ ( 9 8 , 9 9 4 )

The Company's discrete tax benefits in fiscal 2023, 2022, and 2021 primarily related to share-based compensation excess tax benefits of $12.3 million,
$29.3 million, and $28.1 million, respectively.

The following is a reconciliation of the federal tax calculated at the statutory rate to the actual income taxes provided:

Deferred taxes on the Consolidated Balance Sheets consisted of the following temporary differences (in thousands):
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$�GHIHUUHG� WD[� YDOXDWLRQ� DOORZDQFH� LV� UHTXLUHG�ZKHQ� LW� LV�PRUH� OLNHO\� WKDQ�QRW� WKDW� DOO� RU� D� SRUWLRQ� RI� GHIHUUHG� WD[� DVVHWV�ZLOO� QRW� EH� UHDOL]HG��7KH
YDOXDWLRQ�DOORZDQFH�DV�RI�-XQH����������ZDV������PLOOLRQ�FRPSDUHG�WR������PLOOLRQ�LQ�WKH�SULRU�\HDU�

$V�RI�-XQH�����������WKH������PLOOLRQ�YDOXDWLRQ�DOORZDQFH�UHODWHV�WR�FHUWDLQ�IRUHLJQ�DQG�VWDWH�WD[�QHW�RSHUDWLQJ�ORVV�DQG�VWDWH�FUHGLW�FDUU\IRUZDUGV�WKDW
H[LVWHG�DW�WKH�GDWH�WKH�&RPSDQ\�FRPSOHWHG�YDULRXV�SUHYLRXV�DFTXLVLWLRQV�DV�ZHOO�DV�LPPDWHULDO�DPRXQWV�JHQHUDWHG�DIWHU�WKH�DFTXLVLWLRQV��7KH�&RPSDQ\
EHOLHYHV�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKHVH�WD[�FDUU\RYHUV�ZLOO�QRW�EH�UHDOL]HG�

$V�RI�-XQH�����������WKH�&RPSDQ\�KDV�IHGHUDO�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�RI�DSSUR[LPDWHO\�������PLOOLRQ�DQG�VWDWH�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�RI
�������PLOOLRQ�IURP�LWV�SUHYLRXV�DFTXLVLWLRQV��ZKLFK�DUH�QRW�OLPLWHG�XQGHU�,5&�6HFWLRQ������$V�RI�-XQH�����������WKH�&RPSDQ\�KDV�IRUHLJQ�QHW�RSHUDWLQJ
ORVV� FDUU\IRUZDUGV�RI� �����PLOOLRQ�� 6RPH� RI� WKH� QHW� RSHUDWLQJ� ORVV� FDUU\IRUZDUGV� H[SLUH� EHWZHHQ� ILVFDO� ����� DQG� ������ � )HGHUDO� QHW� RSHUDWLQJ� ORVV
FDUU\IRUZDUGV�JHQHUDWHG�DIWHU�'HFHPEHU����������KDYH�DQ�LQGHILQLWH�FDUU\IRUZDUG�SHULRG�EXW�WKH�&RPSDQ\�H[SHFWV�WR�EH�IXOO\�XWLOL]H�WKHVH�DWWULEXWHV�E\
-XQH������������7KH�&RPSDQ\�KDV�D�GHIHUUHG�WD[�DVVHW�RI�������PLOOLRQ��QHW�RI�WKH�YDOXDWLRQ�DOORZDQFH�GLVFXVVHG�DERYH��UHODWHG�WR�WKH�QHW�RSHUDWLQJ�ORVV
FDUU\RYHUV��$V�RI�-XQH�����������WKH�&RPSDQ\�KDV�IHGHUDO�DQG�VWDWH�WD[�FUHGLW�FDUU\IRUZDUGV�RI������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��7KH�IHGHUDO
WD[� FUHGLW� FDUU\IRUZDUGV� H[SLUH� EHWZHHQ� ����� DQG� ������ 7KH� PDMRULW\� RI� WKH� VWDWH� FUHGLW� FDUU\IRUZDUGV� KDYH� QR� H[SLU\� GDWH�� 7KH� VWDWH� FUHGLW
FDUU\IRUZDUGV� WKDW� KDYH� H[SLU\� GDWHV� KDYH� D� IXOO� YDOXDWLRQ� DOORZDQFH�� �7KH�&RPSDQ\� KDV� D� GHIHUUHG� WD[� DVVHW� RI� �����PLOOLRQ�� QHW� RI� WKH� YDOXDWLRQ
DOORZDQFH�GLVFXVVHG�DERYH��UHODWHG�WR�WKH�WD[�FUHGLW�FDUU\RYHUV�

$V�RI�-XQH�����������WKH�&RPSDQ\�KDV�DSSUR[LPDWHO\������PLOOLRQ�RI�XQGLVWULEXWHG�HDUQLQJV�LQ�LWV�IRUHLJQ�VXEVLGLDULHV��$SSUR[LPDWHO\�����PLOOLRQ�RI
WKHVH�HDUQLQJV�DUH�QR�ORQJHU�FRQVLGHUHG�SHUPDQHQWO\�UHLQYHVWHG�DQG�WKH�&RPSDQ\�H[SHFWV�WR�EH�DEOH�WR�UHSDWULDWH�HDUQLQJV�RQ�D�WD[�QHXWUDO�EDVLV��7KH
&RPSDQ\�KDV�QRW� SURYLGHG�GHIHUUHG� WD[HV�RQ� DSSUR[LPDWHO\������PLOOLRQ�RI� XQGLVWULEXWHG� HDUQLQJV� IURP�QRQ�8�6�� VXEVLGLDULHV� DV� RI� -XQH����� ����
ZKLFK� DUH� LQGHILQLWHO\� UHLQYHVWHG� LQ� RSHUDWLRQV�� %HFDXVH� RI� WKH� PXOWLSOH� HQWLWLHV� DV� ZHOO� DV� WKH� FRPSOH[LWLHV� RI� ODZV� DQG� UHJXODWLRQV� E\� ZKLFK� WR
UHSDWULDWH� WKH�HDUQLQJV� WR�PLQLPL]H� WD[�FRVW�� LW� LV�QRW�SUDFWLFDO� WR�GHWHUPLQH� WKH� LQFRPH� WD[� OLDELOLW\� WKDW�ZRXOG�EH�SD\DEOH� LI� VXFK�HDUQLQJV�ZHUH�QRW
UHLQYHVWHG�LQGHILQLWHO\��$�GHIHUUHG�WD[�OLDELOLW\�ZLOO�EH�UHFRJQL]HG�LI� WKH�&RPSDQ\�FDQ�QR�ORQJHU�GHPRQVWUDWH�WKDW� LW�SODQV�WR�LQGHILQLWHO\�UHLQYHVW� WKH
XQGLVWULEXWHG�HDUQLQJV�

:H� FRQWLQXH� WR� DQDO\]H� RXU� JOREDO�ZRUNLQJ� FDSLWDO� UHTXLUHPHQWV� DQG� WKH� SRWHQWLDO� WD[� OLDELOLWLHV� WKDW�ZRXOG� EH� LQFXUUHG� LI� WKH� QRQ�8�6�� VXEVLGLDULHV
GLVWULEXWH�FDVK�WR�WKH�8�6��SDUHQW��ZKLFK�LQFOXGH�ORFDO�FRXQWU\�ZLWKKROGLQJ�WD[�DQG�SRWHQWLDO�8�6��VWDWH�WD[DWLRQ�

7KH�IROORZLQJ�LV�D�UHFRQFLOLDWLRQ�RI�WKH�EHJLQQLQJ�DQG�HQGLQJ�EDODQFH�RI�XQUHFRJQL]HG�WD[�EHQHILWV��LQ�WKRXVDQGV��

<HDU�(QGHG�-XQH�����
���� ���� ���� ���� ���� ����

%HJLQQLQJ�EDODQFH � ����� � ����� � �����
$GGLWLRQV�GXH�WR�DFTXLVLWLRQV � ² � ��� � ²
$GGLWLRQV�IRU�WD[�SRVLWLRQV�RI�SULRU�\HDU � ² ��� ��� � �����
'HFUHDVH�LQ�XQUHFRJQL]HG�WD[�EHQHILWV�IRU�SULRU�\HDU�SRVLWLRQV � ² ��� ����� � �����
6HWWOHPHQWV � ² ��� ������� � �����
);�LPSDFW ���� ���� ²

(QGLQJ�EDODQFHV � ����� � ����� � �����

,QFOXGHG�LQ�WKH�EDODQFH�RI�XQUHFRJQL]HG�WD[�EHQHILWV�DW�-XQH����������DUH�SRWHQWLDO�EHQHILWV�RI������PLOOLRQ�WKDW��LI�UHFRJQL]HG��ZRXOG�DIIHFW�WKH�HIIHFWLYH
WD[�UDWH�RQ�LQFRPH�IURP�FRQWLQXLQJ�RSHUDWLRQV��7KH�&RPSDQ\�UHFRJQL]HV�LQWHUHVW�DQG�SHQDOWLHV�UHODWHG�WR�XQUHFRJQL]HG�WD[�EHQHILWV�LQ�LWV�SURYLVLRQ�IRU
LQFRPH�WD[HV���7KH�&RPSDQ\�KDG������PLOOLRQ�RI�DFFUXHG�LQWHUHVW�DQG�SHQDOWLHV�DV�RI�-XQH������������7KH�DPRXQW�UHFRUGHG�IRU�WKH�SHULRGV�HQGHG�-XQH
���������ZDV������PLOOLRQ�LQ�DFFUXHG�LQWHUHVW�DQG�SHQDOWLHV�DQG�IRU�������ZDV�LPPDWHULDO��7KH�&RPSDQ\�GRHV�QRW�EHOLHYH�LW�LV�UHDVRQDEO\�SRVVLEOH�WKDW
WKH�WRWDO�DPRXQWV�RI�XQUHFRJQL]HG�WD[�EHQHILWV�ZLOO�VLJQLILFDQWO\�LQFUHDVH�LQ�WKH�QH[W�WZHOYH�PRQWKV���7KH�&RPSDQ\�ILOHV�LQFRPH�WD[�UHWXUQV�LQ�WKH�8�6�
IHGHUDO�DQG�FHUWDLQ�VWDWH� WD[� MXULVGLFWLRQV��DQG�VHYHUDO� MXULVGLFWLRQV�RXWVLGH� WKH�8�6��7KH�&RPSDQ\¶V� IHGHUDO� UHWXUQV�DUH�VXEMHFW� WR� WD[�DVVHVVPHQW� IRU
�����DQG�VXEVHTXHQW�\HDUV��6WDWH�DQG�IRUHLJQ�LQFRPH�WD[�UHWXUQV�DUH�JHQHUDOO\�VXEMHFW�WR�H[DPLQDWLRQ�IRU�D�SHULRG�RI�WKUHH�WR�ILYH�\HDUV�DIWHU�ILOLQJ�RI�WKH
UHVSHFWLYH
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A deferred tax valuation allowance is required when it is more likely than not that all or a portion of  deferred tax assets will not be realized. The
valuation allowance as of June 30, 2023 was $9.3 million compared to $9.5 million in the prior year.

Year Ended June 30,
2023 2022 2021

Beginning balance $ 5 , 3 0 2 $ 7 , 2 7 1 $ 4 , 2 9 7
Additions due to acquisitions 960
Additions for tax positions of prior year 304 4,038
Decrease in unrecognized tax benefits for prior year positions (357) (778)
Settlements (2,860) (286)
FX impact (11) (16)

Ending balances $ 5 , 2 9 1 $ 5 , 3 0 2 $ 7 , 2 7 1

As of June 30, 2023, the $9.3 million valuation allowance relates to certain foreign and state tax net operating loss and state credit carryforwards that
existed at the date the Company completed various previous acquisitions as well as immaterial amounts generated after the acquisitions. The Company
believes it is more likely than not that these tax carryovers will not be realized.

As of June 30, 2023, the Company has federal operating loss carryforwards of approximately $52.7 million and state operating loss carryforwards of
$142.7 million from its previous acquisitions, which are not limited under IRC Section 382. As of June 30, 2023, the Company has foreign net operating
loss carryforwards of  $3.2 million. Some of the net operating loss carryforwards expire between fiscal 2024 and 2036. Federal net operating loss
carryforwards generated after December 31, 2017 have an indefinite carryforward period but the Company expects to be fully utilize these attributes by
June 30, 2027. The Company has a deferred tax asset of $14.8 million, net of the valuation allowance discussed above, related to the net operating loss
carryovers. As of June 30, 2023, the Company has federal and state tax credit carryforwards of $4.9 million and $5.4 million, respectively. The federal
tax credit carryforwards expire between 2028 and 2040. The majority o f  the state credit carryforwards have no expiry date. The state credit
carryforwards that have expiry dates have a full valuation allowance. The Company has a deferred tax asset of $6.1 million, net of the valuation
allowance discussed above, related to the tax credit carryovers.

As of June 30, 2023, the Company has approximately $219 million of undistributed earnings in its foreign subsidiaries. Approximately $99 million of
these earnings are no longer considered permanently reinvested and the Company expects to be able to repatriate earnings on a tax neutral basis. The
Company has not provided deferred taxes on approximately $120 million of undistributed earnings from non-U.S. subsidiaries as of June 30, 2023
which are indefinitely reinvested in operations. Because of  the multiple entities as well as the complexities of  laws and regulations by which to
repatriate the earnings to minimize tax cost, it is not practical to determine the income tax liability that would be payable i f  such earnings were not
reinvested indefinitely. A deferred tax liability will be recognized i f  the Company can no longer demonstrate that it plans to indefinitely reinvest the
undistributed earnings.

We continue to analyze our global working capital requirements and the potential tax liabilities that would be incurred i f  the non-U.S. subsidiaries
distribute cash to the U.S. parent, which include local country withholding tax and potential U.S. state taxation.

The following is a reconciliation of the beginning and ending balance of unrecognized tax benefits (in thousands):

Included in the balance of unrecognized tax benefits at June 30, 2023 are potential benefits of $5.3 million that, i f  recognized, would affect the effective
tax rate on income from continuing operations. The Company recognizes interest and penalties related to unrecognized tax benefits in its provision for
income taxes. The Company had $0.5 million of accrued interest and penalties as of June 30, 2023. The amount recorded for the periods ended June
30, 2022 was $0.3 million in accrued interest and penalties and for 2021 was immaterial. The Company does not believe it is reasonably possible that
the total amounts of unrecognized tax benefits will significantly increase in the next twelve months. The Company files income tax returns in the U.S.
federal and certain state tax jurisdictions, and several jurisdictions outside the U.S. The Company's federal returns are subject to tax assessment for
2018 and subsequent years. State and foreign income tax returns are generally subject to examination for a period of three to five years after filing of the
respective
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UHWXUQ��7KH�VWDWH�LPSDFW�RI�DQ\�IHGHUDO�FKDQJHV�UHPDLQV�VXEMHFW�WR�H[DPLQDWLRQ�E\�YDULRXV�VWDWHV�IRU�D�SHULRG�RI�XS�WR�RQH�\HDU�DIWHU�IRUPDO�QRWLILFDWLRQ
WR�WKH�VWDWHV�

1RWH�����6HJPHQW�,QIRUPDWLRQ�

7KH�&RPSDQ\�RSHUDWHV�XQGHU�WZR�RSHUDWLQJ�VHJPHQWV��3URWHLQ�6FLHQFHV�DQG�'LDJQRVWLFV�DQG�*HQRPLFV�

7KH�&RPSDQ\¶V�3URWHLQ�6FLHQFHV�VHJPHQW� LV�FRPSULVHG�RI� WKH�UHDJHQW�VROXWLRQV�DQG�DQDO\WLFDO�VROXWLRQV��7KHVH�EXVLQHVVHV�PDQXIDFWXUH�FRQVXPDEOHV
XVHG�IRU�FRQGXFWLQJ�ODERUDWRU\�H[SHULPHQWV�E\�ERWK�LQGXVWU\�DQG�DFDGHPLF�VFLHQWLVWV�ZLWKLQ�WKH�ELRWHFKQRORJ\�DQG�ELRPHGLFDO�OLIH�VFLHQFH�ILHOGV��1R
FXVWRPHU�LQ�WKH�3URWHLQ�6FLHQFHV�VHJPHQW�DFFRXQWHG�IRU�PRUH�WKDQ�����RI�WKH�VHJPHQW¶V�QHW�VDOHV�IRU�WKH�\HDUV�HQGHG�-XQH�����������������DQG������

7KH�&RPSDQ\¶V�'LDJQRVWLFV� DQG�*HQRPLFV� VHJPHQW� LV� FRPSULVHG�RI�GLDJQRVWLFV� UHDJHQWV�� JHQRPLFV�� DQG�PROHFXODU� GLDJQRVWLFV��ZKLFK� LQFOXGHV�RXU
([RVRPH� DQG� $VXUDJHQ� DFTXLVLWLRQV�� 'LDJQRVWLFV� UHDJHQWV� GHYHORSV� DQG� PDQXIDFWXUHV� D� UDQJH� RI� FRQWUROV� DQG� FDOLEUDWRUV� XVHG� ZLWK� GLDJQRVWLF
HTXLSPHQW�DQG�DV�SURILFLHQF\� WHVWLQJ� WRROV�� DV�ZHOO� DV�RWKHU� UHDJHQWV� LQFRUSRUDWHG� LQWR�GLDJQRVWLF�NLWV��*HQRPLFV�DQG�PROHFXODU�GLDJQRVWLFV�FRQVLVWV
RI� H[RVRPH�EDVHG� GLDJQRVWLFV� SURGXFWV� IRU� YDULRXV� SDWKRORJLHV�� DV�ZHOO� DV� WLVVXH�EDVHG� LQ�VLWX� K\EULGL]DWLRQ� DVVD\V� IRU� UHVHDUFK� LQ� FOLQLFDO� XVH��1R
FXVWRPHU�LQ�WKH�'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQW�DFFRXQWHG�IRU�PRUH�WKDQ�����RI�WKH�VHJPHQW¶V�QHW�VDOHV�IRU�WKH�ILVFDO�\HDUV�HQGHG�-XQH����������
������DQG������

7KHUH� DUH� QR� FRQFHQWUDWLRQV� RI� EXVLQHVV� WUDQVDFWHG�ZLWK� D� SDUWLFXODU� FXVWRPHU� RU� VXSSOLHU� RU� FRQFHQWUDWLRQV� RI� UHYHQXH� IURP�D�SDUWLFXODU� SURGXFW� RU
JHRJUDSKLF�DUHD�WKDW�ZRXOG�VHYHUHO\�LPSDFW�WKH�&RPSDQ\�LQ�WKH�QHDU�WHUP�

)ROORZLQJ�LV�ILQDQFLDO�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�RSHUDWLQJ�VHJPHQWV��LQ�WKRXVDQGV��

<HDU�(QGHG�-XQH�����
���� ���� ���� ���� ���� ����

1HW�VDOHV� � ��
3URWHLQ�6FLHQFHV � ������� �� � ������� � �������
'LDJQRVWLFV�DQG�*HQRPLFV � ������� � ������� � �������
,QWHUVHJPHQW � ������� � ������� � �������

&RQVROLGDWHG�QHW�VDOHV � ��������� �� � ��������� � �������

2SHUDWLQJ�LQFRPH� � �� � �� � ��
3URWHLQ�6FLHQFHV � ������� �� � ������� � �������
'LDJQRVWLFV�DQG�*HQRPLFV � ������ � ������ � ������

6HJPHQW�RSHUDWLQJ�LQFRPH � ������� � ������� � �������
&RVWV�UHFRJQL]HG�RQ�VDOH�RI�DFTXLUHG�LQYHQWRU\ � ����� � ������� � �������
$PRUWL]DWLRQ�RI�LQWDQJLEOHV � �������� � �������� � ��������
,PSDFW�RI�SDUWLDOO\�RZQHG�FRQVROLGDWHG�VXEVLGLDULHV��� � ��� � ������� � �������
$FTXLVLWLRQ�UHODWHG�H[SHQVHV�DQG�RWKHU � ����� � ������ � �������
(PLQHQFH�LPSDLUPHQW ² �������� ²
6WRFN�EDVHG�FRPSHQVDWLRQ��LQFOXVLYH�RI�HPSOR\HU�WD[HV � �������� � �������� � ��������
5HVWUXFWXULQJ�FRVWV � ������� � ������� � �����
&RUSRUDWH�JHQHUDO��VHOOLQJ��DQG�DGPLQLVWUDWLYH�H[SHQVHV � ������� � ������� � �������

&RQVROLGDWHG�RSHUDWLQJ�LQFRPH � ������� �� � ������� � �������

���$GMXVWHG�RSHUDWLQJ�LQFRPH�IRU�ILVFDO������KDYH�EHHQ�XSGDWHG�IRU�FRPSDUDELOLW\�WR�ILVFDO������IRU�WKH�LQFOXVLRQ�RI�WKH�LPSDFW�RI�SDUWLDOO\�RZQHG
FRQVROLGDWHG�VXEVLGLDULHV�RQ�WKH�&RPSDQ\¶V�DGMXVWHG�RSHUDWLQJ�LQFRPH�

7KH�&RPSDQ\�KDV�VRPH�LQWHJUDWHG�IDFLOLWLHV�WKDW�VHUYH�ERWK�VHJPHQWV��$V�VXFK��DVVHW�DQG�FDSLWDO�H[SHQGLWXUH�LQIRUPDWLRQ�E\�RSHUDWLQJ�VHJPHQW�KDV�QRW
EHHQ�SURYLGHG�DQG�LV�QRW�DYDLODEOH��VLQFH�WKH�&RPSDQ\�GRHV�QRW�SURGXFH�RU�XWLOL]H�VXFK�LQIRUPDWLRQ�LQWHUQDOO\��,Q�DGGLWLRQ��DOWKRXJK�GHSUHFLDWLRQ�DQG
DPRUWL]DWLRQ�H[SHQVH�LV�D�FRPSRQHQW�RI�HDFK�RSHUDWLQJ�VHJPHQW¶V�RSHUDWLQJ�UHVXOWV��LW�LV�QRW�GLVFUHWHO\�LGHQWLILDEOH�
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return. The state impact of any federal changes remains subject to examination by various states for a period of up to one year after formal notification
to the states.

Note 13. Segment Information:

The Company operates under two operating segments, Protein Sciences and Diagnostics and Genomics.

Net sales:
Protein Sciences
Diagnostics and Genomics
Intersegment

Consolidated net sales

Year Ended June 30,
2023 2022 2021

$ 8 4 5 , 7 4 7
292,602

(1,647)

$ 8 3 2 , 3 1 1
274,843

(1,555)

$ 7 0 4 , 5 6 4
227,744

(1,276)
$ 1 ,136,702 $ 1 ,105,599 $ 9 3 1 , 0 3 2

Operating income:
Protein Sciences $ 3 7 3 , 6 8 4 $ 3 7 7 , 6 2 3 $ 3 3 0 , 2 2 5
Diagnostics and Genomics 43,037 48,977 38,425

Segment nneratina income 416 791 496 600 16R 650
Costs recognized on sale of acquired inventory (400) (1,596) (1,565)
Amortization of intangibles (76,413) (73,054) (64,239)
Impact of partially-owned consolidated subsidiaries(1) 647 (2,393) (1,505)
Acquisition related expenses and other 9,965 19,070 (7,114)
Eminence impairment (18,715)
Stock based compensation, inclusive of employer taxes (41,217) (46,401) (51,846)
Restructuring costs (3,829) (1,640) (142)
Corporate general, selling, and administrative expenses (6,530) (5,281) (4,943)

Consolidated operating income $ 2 9 8 , 9 4 4 $ 2 9 6 , 5 9 0 $ 2 3 7 , 2 9 6

The Company's Protein Sciences segment is comprised of the reagent solutions and analytical solutions. These businesses manufacture consumables
used for conducting laboratory experiments by both industry and academic scientists within the biotechnology and biomedical life science fields. No
customer in the Protein Sciences segment accounted for more than 10% of the segment's net sales for the years ended June 30, 2023, 2022, and 2021.

The Company's Diagnostics and Genomics segment is comprised of diagnostics reagents, genomics, and molecular diagnostics, which includes our
Exosome and Asuragen acquisitions. Diagnostics reagents develops and manufactures a range o f  controls and calibrators used with diagnostic
equipment and as proficiency testing tools, as well as other reagents incorporated into diagnostic kits. Genomics and molecular diagnostics consists
of exosome-based diagnostics products for various pathologies, as well as tissue-based in-situ hybridization assays for research in clinical use. No
customer in the Diagnostics and Genomics segment accounted for more than 10% of the segment's net sales for the fiscal years ended June 30, 2023,
2022, and 2021.

There are no concentrations of  business transacted with a particular customer or supplier or concentrations of revenue from a particular product or
geographic area that would severely impact the Company in the near term.

Following is financial information relating to the operating segments (in thousands):

(')Adjusted operating income for fiscal 2021 have been updated for comparability to fiscal 2022 for the inclusion of the impact of partially-owned
consolidated subsidiaries on the Company's adjusted operating income.

The Company has some integrated facilities that serve both segments. As such, asset and capital expenditure information by operating segment has not
been provided and is not available, since the Company does not produce or utilize such information internally. In addition, although depreciation and
amortization expense is a component of each operating segment's operating results, it is not discretely identifiable.
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7KH�&RPSDQ\�KDV�GLVFORVHG�VDOHV�E\�JHRJUDSKLF�DUHD�EDVHG�RQ�WKH�ORFDWLRQ�RI�WKH�FXVWRPHU�RU�GLVWULEXWRU�LQ�1RWH����7KH�&RPSDQ\�KDV�GLVFORVHG�GLV�
DJJUHJDWHG�SURGXFW�DQG�VHUYLFH�UHYHQXH�E\�FRQVXPDEOHV��LQVWUXPHQWV��DQG�VHUYLFHV�LQ�1RWH����7KH�&RPSDQ\�FRQVLGHUV�WRWDO�LQVWUXPHQW�DQG�WRWDO�VHUYLFH
UHYHQXH�WR�UHSUHVHQW�VLPLODU�JURXSV�RI�SURGXFWV�LQ�WKH�ILVFDO�\HDUV�SUHVHQWHG��7KH�&RPSDQ\�FRQVLGHUHG�RXU�FRQVXPDEOHV�VROG�LQ�WKH�3URWHLQ�6FLHQFHV�DQG
'LDJQRVWLFV�DQG�*HQRPLFV�VHJPHQWV�WR�UHSUHVHQW�GLIIHUHQW�JURXSV�RI�SURGXFWV�DQG�WKHUHIRUH�KDYH�VHSDUDWHO\�GLVFORVHG�WKH�UHODWHG�FRQVXPDEOHV�UHYHQXH
�LQ�WKRXVDQGV���

<HDU�(QGHG�-XQH�����
���� ���� ���� ���� ���� ����

&RQVXPDEOHV�UHYHQXH���3URWHLQ�6FLHQFHV � ������� � ������� � �������
&RQVXPDEOHV�UHYHQXH���'LDJQRVWLFV�DQG�*HQRPLFV � ������� � ������� � �������

7RWDO�FRQVXPDEOH�UHYHQXH � ������� � ������� � �������

7KH�IROORZLQJ�LV�ILQDQFLDO�LQIRUPDWLRQ�UHODWLQJ�WR�JHRJUDSKLF�DUHDV��LQ�WKRXVDQGV��

<HDU�HQGHG�-XQH�����
���� ���� ������ ����

/RQJ�OLYHG�DVVHWV�
8QLWHG�6WDWHV�DQG�&DQDGD � ������� ��� �������
(XURSH ��� � ������ � ������
$VLD � ����� � �����

7RWDO�ORQJ�OLYHG�DVVHWV � ������� ��� �������
,QWDQJLEOH�DVVHWV� � �� � ��
8QLWHG�6WDWHV�DQG�&DQDGD � ������� ��� �������
(XURSH � ����� � �����
$VLD � ��� � �����

7RWDO�LQWDQJLEOH�DVVHWV � ������� ��� �������

/RQJ�OLYHG�DVVHWV�DUH�FRPSULVHG�RI�ODQG��EXLOGLQJV�DQG�LPSURYHPHQWV�DQG�HTXLSPHQW��QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQ�

1RWH�����6XEVHTXHQW�(YHQWV�

2Q�-XO\����������WKH�&RPSDQ\�FRPSOHWHG�WKH�DFTXLVLWLRQ�RI�/XQDSKRUH�7HFKQRORJLHV�6$�IRU�DSSUR[LPDWHO\������PLOOLRQ��QHW�RI�FDVK�DFTXLUHG�
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The Company has disclosed sales by geographic area based on the location of the customer or distributor in Note 2. The Company has disclosed dis-
aggregated product and service revenue by consumables, instruments, and services in Note 2. The Company considers total instrument and total service
revenue to represent similar groups of products in the fiscal years presented. The Company considered our consumables sold in the Protein Sciences and
Diagnostics and Genomics segments to represent different groups of products and therefore have separately disclosed the related consumables revenue
(in thousands) :

Year Ended June 30,
2023 2022 2021

Consumables revenue - Protein Sciences 665,301 646,952 557,037
Consumables revenue - Diagnostics and Genomics 252,432 243,922 194,948

Total consumable revenue 917,733 890,874 751,985

The following is financial information relating to geographic areas (in thousands):

Year ended June 30,
2023 2022

Long-lived assets:
United States and Canada $ 2 0 3 , 6 5 7 $ 2 0 3 , 7 3 2
Europe 19,263 16,223
Asia 3,280 3,287

Total long-lived assets 226,200 $ 2 2 3 , 2 4 2
Intangible assets:

United States and Canada $ 5 2 9 , 6 5 2 $ 5 2 3 , 5 3 6
Europe 4,553 6,281
Asia 440 1,705

Total intangible assets 534,645 $ 5 3 1 , 5 2 2

Long-lived assets are comprised of land, buildings and improvements and equipment, net of accumulated depreciation.

Note 14. Subsequent Events:

On July 7, 2023, the Company completed the acquisition of Lunaphore Technologies SA for approximately $165 million, net of cash acquired.
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5HSRUW�RI�,QGHSHQGHQW�5HJLVWHUHG�3XEOLF�$FFRXQWLQJ�)LUP

7R�WKH�6KDUHKROGHUV�DQG�%RDUG�RI�'LUHFWRUV
%LR�7HFKQH�&RUSRUDWLRQ�

2SLQLRQ�RQ�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHWV�RI�%LR�7HFKQH�&RUSRUDWLRQ�DQG�VXEVLGLDULHV��WKH�&RPSDQ\��DV�RI�-XQH����������DQG
-XQH�����������WKH�UHODWHG�FRQVROLGDWHG�VWDWHPHQWV�RI�HDUQLQJV�DQG�FRPSUHKHQVLYH�LQFRPH��VKDUHKROGHUV¶�HTXLW\��DQG�FDVK�IORZV�IRU�HDFK�RI�WKH�\HDUV�LQ
WKH�WKUHH�\HDU�SHULRG�HQGHG�-XQH�����������DQG�WKH�UHODWHG�QRWHV��FROOHFWLYHO\��WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV���,Q�RXU�RSLQLRQ��WKH�FRQVROLGDWHG
ILQDQFLDO�VWDWHPHQWV�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DV�RI�-XQH����������DQG�-XQH�����������DQG�WKH�UHVXOWV
RI�LWV�RSHUDWLRQV�DQG�LWV�FDVK�IORZV�IRU�HDFK�RI�WKH�\HDUV�LQ�WKH�WKUHH�\HDU�SHULRG�HQGHG�-XQH�����������LQ�FRQIRUPLW\�ZLWK�8�6��JHQHUDOO\�DFFHSWHG
DFFRXQWLQJ�SULQFLSOHV�

:H�DOVR�KDYH�DXGLWHG��LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3XEOLF�&RPSDQ\�$FFRXQWLQJ�2YHUVLJKW�%RDUG��8QLWHG�6WDWHV���3&$2%���WKH�&RPSDQ\¶V
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DV�RI�-XQH�����������EDVHG�RQ�FULWHULD�HVWDEOLVKHG�LQ�,QWHUQDO�&RQWURO�±�,QWHJUDWHG�)UDPHZRUN��������LVVXHG�E\
WKH�&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ��DQG�RXU�UHSRUW�GDWHG�$XJXVW����������H[SUHVVHG�DQ�XQTXDOLILHG�RSLQLRQ�RQ
WKH�HIIHFWLYHQHVV�RI�WKH�&RPSDQ\¶V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�

%DVLV�IRU�2SLQLRQ

7KHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�&RPSDQ\¶V�PDQDJHPHQW��2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�DXGLWV��:H�DUH�D�SXEOLF�DFFRXQWLQJ�ILUP�UHJLVWHUHG�ZLWK�WKH�3&$2%�DQG�DUH�UHTXLUHG�WR�EH�LQGHSHQGHQW
ZLWK�UHVSHFW�WR�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�8�6��IHGHUDO�VHFXULWLHV�ODZV�DQG�WKH�DSSOLFDEOH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�6HFXULWLHV�DQG�([FKDQJH
&RPPLVVLRQ�DQG�WKH�3&$2%�

:H�FRQGXFWHG�RXU�DXGLWV�LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3&$2%��7KRVH�VWDQGDUGV�UHTXLUH�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�DXGLW�WR�REWDLQ
UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�RI�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�HUURU�RU�IUDXG��2XU�DXGLWV
LQFOXGHG�SHUIRUPLQJ�SURFHGXUHV�WR�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�HUURU�RU�IUDXG��DQG
SHUIRUPLQJ�SURFHGXUHV�WKDW�UHVSRQG�WR�WKRVH�ULVNV��6XFK�SURFHGXUHV�LQFOXGHG�H[DPLQLQJ��RQ�D�WHVW�EDVLV��HYLGHQFH�UHJDUGLQJ�WKH�DPRXQWV�DQG�GLVFORVXUHV
LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��2XU�DXGLWV�DOVR�LQFOXGHG�HYDOXDWLQJ�WKH�DFFRXQWLQJ�SULQFLSOHV�XVHG�DQG�VLJQLILFDQW�HVWLPDWHV�PDGH�E\
PDQDJHPHQW��DV�ZHOO�DV�HYDOXDWLQJ�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��:H�EHOLHYH�WKDW�RXU�DXGLWV�SURYLGH�D�UHDVRQDEOH
EDVLV�IRU�RXU�RSLQLRQ�

&ULWLFDO�$XGLW�0DWWHU

7KH�FULWLFDO�DXGLW�PDWWHU�FRPPXQLFDWHG�EHORZ�LV�D�PDWWHU�DULVLQJ�IURP�WKH�FXUUHQW�SHULRG�DXGLW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�WKDW�ZDV
FRPPXQLFDWHG�RU�UHTXLUHG�WR�EH�FRPPXQLFDWHG�WR�WKH�DXGLW�FRPPLWWHH�DQG�WKDW������UHODWHV�WR�DFFRXQWV�RU�GLVFORVXUHV�WKDW�DUH�PDWHULDO�WR�WKH
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DQG�����LQYROYHG�RXU�HVSHFLDOO\�FKDOOHQJLQJ��VXEMHFWLYH��RU�FRPSOH[�MXGJPHQWV��7KH�FRPPXQLFDWLRQ�RI�D�FULWLFDO�DXGLW
PDWWHU�GRHV�QRW�DOWHU�LQ�DQ\�ZD\�RXU�RSLQLRQ�RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��WDNHQ�DV�D�ZKROH��DQG�ZH�DUH�QRW��E\�FRPPXQLFDWLQJ�WKH�FULWLFDO
DXGLW�PDWWHU�EHORZ��SURYLGLQJ�D�VHSDUDWH�RSLQLRQ�RQ�WKH�FULWLFDO�DXGLW�PDWWHU�RU�RQ�WKH�DFFRXQWV�RU�GLVFORVXUHV�WR�ZKLFK�LW�UHODWHV�

)DLU�YDOXH�PHDVXUHPHQW�RI�WKH�GHYHORSHG�WHFKQRORJ\�LQWDQJLEOH�DVVHW�DFTXLUHG�LQ�WKH�1DPRFHOO�DFTXLVLWLRQ

$V�GLVFXVVHG�LQ�1RWH���WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��WKH�&RPSDQ\�DFTXLUHG�1DPRFHOO��,QF��LQ�-XO\�������IRU�WRWDO�FRQVLGHUDWLRQ�RI
�������PLOOLRQ�� QHW� RI� FDVK� DFTXLUHG��$V� D� UHVXOW� RI� WKH� DFTXLVLWLRQ�� WKH�&RPSDQ\� UHFRJQL]HG� LQWDQJLEOH� DVVHWV� RI� ������PLOOLRQ�� LQFOXGLQJ
GHYHORSHG�WHFKQRORJ\�RI�������PLOOLRQ�
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Report of Independent Registered Public Accounting Firm

To the Shareholders and Board of Directors
Bio-Techne Corporation:

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of Bio-Techne Corporation and subsidiaries (the Company) as of June 30, 2023 and
June 30, 2022, the related consolidated statements of earnings and comprehensive income, shareholders' equity, and cash flows for each of the years in
the three-year period ended June 30, 2023, and the related notes (collectively, the consolidated financial statements). In our opinion, the consolidated
financial statements present fairly, in all material respects, the financial position of the Company as of June 30, 2023 and June 30, 2022, and the results
of its operations and its cash flows for each of the years in the three-year period ended June 30, 2023, in conformity with U.S. generally accepted
accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company's
internal control over financial reporting as of June 30, 2023, based on criteria established in Internal Control — Integrated Framework (2013) issued by
the Committee of Sponsoring Organizations of the Treadway Commission, and our report dated August 23, 2023 expressed an unqualified opinion on
the effectiveness of the Company's internal control over financial reporting.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on these
consolidated financial statements based on our audits. We are a public accounting fum registered with the PCAOB and are required to be independent
with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud. Our audits
included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures
in the consolidated financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statements. We believe that our audits provide a reasonable
basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was
communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that are material to the
consolidated financial statements and (2) involved our especially challenging, subjective, or complex judgments. The communication of a critical audit
matter does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical
audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Fair value measurement of the developed technology intangible asset acquired in the Namocell acquisition

As discussed in Note 4 to the consolidated financial statements, the Company acquired Namocell, Inc. in July 2022, for total consideration of
$101.2 million, net of  cash acquired. As a result o f  the acquisition, the Company recognized intangible assets of  $75.6 million, including
developed technology of $73.9 million.
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UHDVRQDEOHQHVV� RI� WKH� &RPSDQ\¶V� IRUHFDVWHG� UHYHQXH� JURZWK� UDWHV� XVHG� WR� GHWHUPLQH� IRUHFDVWHG� UHYHQXHV� E\� FRPSDULQJ� WKHP� WR� KLVWRULFDO
UHVXOWV� DQG� LQGXVWU\� UHODWHG� WKLUG�SDUW\� GDWD�� ,Q� DGGLWLRQ�� ZH� LQYROYHG� YDOXDWLRQ� SURIHVVLRQDOV� ZLWK� VSHFLDOL]HG� VNLOOV� DQG� NQRZOHGJH�� ZKR
DVVLVWHG�LQ�
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We identified the assessment of the fair value measurement of the acquired developed technology as a critical audit matter. There was a high
degree of subjectivity in applying and evaluating certain key assumptions used to estimate the fair value of the acquired developed technology.
Specifically, the revenue growth rates and the discount rate were challenging to test as they represented subjective determinations of future
market and economic conditions. Changes to those assumptions could have had a significant effect on the determination of the fair value
measurements.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and tested the operating
effectiveness o f  certain internal controls related to the Company's acquisition-date valuation process, including controls related to the
development of the revenue growth rates and discount rate. We performed sensitivity analyses over the revenue growth rates to assess the
impact of changes in those assumptions on the Company's determination of the fair value of the developed technology. We evaluated the
reasonableness o f  the Company's forecasted revenue growth rates used to determine forecasted revenues by comparing them to historical
results and industry related third-party data. In addition, we involved valuation professionals with specialized skills and knowledge, who
assisted in:

•  evaluating the discount rate used by the Company by comparing it against a discount rate range that was independently developed using
publicly available market data for comparable entities.

•  test ing the estimate of the fair value o f  the developed technology using the Company's cash flow forecasts and discount rates and
comparing the results to the Company's fair value estimates.

/s/ KPMG LLP

We have served as the Company's auditor since 2002.

Minneapolis, Minnesota
August 23, 2023
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Report of Independent Registered Public Accounting Firm

To the Shareholders and Board of Directors
Bio-Techne Corporation:

Opinion on Internal Control Over Financial Reporting

We have audited Bio-Techne Corporation and subsidiaries' (the Company) internal control over financial reporting as of June 30, 2023, based on criteria
established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. In
our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of June 30, 2023, based on criteria
established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated
balance sheets of the Company as of June 30, 2023 and June 30, 2022, the related consolidated statements of earnings and comprehensive income,
shareholders' equity, and cash flows for each of the years in the three-year period ended June 30, 2023, and the related notes (collectively, the
consolidated financial statements), and our report dated August 23, 2023 expressed an unqualified opinion on those consolidated financial statements.

Basis for Opinion

The Company's management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness
of internal control over financial reporting, included in the accompanying Management's Annual Report on Internal Control Over Financial Reporting.
Our responsibility is to express an opinion on the Company's internal control over financial reporting based on our audit. We are a public accounting
firm registered with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and
the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether effective internal control over financial reporting was maintained in all material respects. Our audit of internal
control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audit also included
performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our
opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company's
internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation
of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

/s/ KPMG LLP
Minneapolis, Minnesota
August 23, 2023
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LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�ZDV�HIIHFWLYH�DV�RI�-XQH����������
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85

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES

(a) Evaluation of Disclosure Controls and Procedures

As required by Rule 13a-15(b) of  the Securities Exchange Act of 1934 (the "Exchange Act"), management, with the participation of our Chief
Executive Officer and Chief Financial Officer, evaluated, as of  the end of the period covered by this report, the effectiveness of  our disclosure
controls and procedures as defined in Exchange Act Rule 13a-15(e). The evaluation was based upon reports and certifications provided by a number
of executives. Based on that evaluation, our Chief Executive Officer and Chief Financial Officer concluded that, as of June 30, 2023, our disclosure
controls and procedures were effective.

(b) Management's Annual Report on Internal Control Over Financial Reporting

The Company's internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of  financial statements for external purposes in  accordance with generally accepted accounting principles. A
company's internal control over financial reporting also includes those policies and procedures that:

(i) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company;

(ii) Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of  the company are being made only in accordance with authorizations of
management and directors of the company; and

(iii) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of the company's assets that
could have a material effect on the financial statements.

Because of  its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

A material weakness is a deficiency, or combination of deficiencies, in internal control over financial reporting such that there is a reasonable
possibility that a material misstatement of the Company's annual or interim financial statements will not be prevented or detected on a timely basis.

Under the supervision of  the Audit Committee of the Board of  Directors and with the participation of  our management, including our Chief
Executive Officer and Chief Financial Officer, we conducted an evaluation of the effectiveness of our internal control over financial reporting using
the criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway
Commission (COSO). Based on our assessment and those criteria, our Chief Executive Officer and Chief Financial Officer concluded that our
internal control over financial reporting was effective as of June 30, 2023.

The attestation report on our internal control over financial reporting issued by KPMG LLP appears in Item 8 of this report.
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(c) Changes in Internal Control Over Financial Reporting

As previously announced, we acquired Namocell Inc on July 1, 2022. With the completion of final £mancial integration activities, the Company's
operations have been incorporated into our assessment of internal control over financial reporting as of June 30, 2023.

There were no other changes in the Company's internal control over financial reporting during fiscal year 2023 that have materially affected, or are
reasonably likely to materially affect, the Company's internal control over financial reporting.

ITEM 9B. OTHER INFORMATION

During the three months ended June 30, 2023, no director or officer of the Company adopted or terminated a "Rule 10b5-1 trading arrangement" or
"non-Rule 10b5-1 trading arrangement," as each term is defined in item 408(a) of Regulation S-K.
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PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Other than "Executive Officers of the Registrant" which is set forth at the end of Item 1 in Part I of this report, the information required by Item 10 is
incorporated herein by reference to the sections entitled "Election o f  Directors," "Principle Shareholders" and "Additional Corporate Governance
Matters" in the Company's Proxy Statement for its 2023 Annual Meeting o f  Shareholders which will be filed with the Securities and Exchange
Commission pursuant to Regulation 14A within 120 days after the close of the fiscal year for which this report is filed.

ITEM 11. EXECUTIVE COMPENSATION

The information required by Item 11 is incorporated herein by reference to the sections entitled "Election of Directors" and "Executive Compensation"
in the Company's Proxy Statement for its 2023 Annual Meeting of Shareholders which will be filed with the Securities and Exchange Commission
pursuant to Regulation 14A within 120 days after the close of the fiscal year for which this report is filed.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED SHAREHOLDER
MATTERS

The information required by Item 12 is incorporated by reference to the sections entitled "Principal Shareholders" and "Management Shareholdings" in
the Company's Proxy Statement for its 2023 Annual Meeting o f  Shareholders which will be filed with the Securities and Exchange Commission
pursuant to Regulation 14A within 120 days after the close of the fiscal year for which this report is filed.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information required by Item 13 is incorporated by reference to the sections entitled "Election of Directors" and "Additional Corporate Governance
Matters" in the Company's Proxy Statement for its 2023 Annual Meeting o f  Shareholders which will be filed with the Securities and Exchange
Commission pursuant to Regulation 14A within 120 days after the close of the fiscal year for which this report is filed.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

The information required by Item 14 is incorporated herein by reference to the section entitled "Audit Matters" in the Company's Proxy Statement for its
2023

Annual Meeting of Shareholders which will be filed with the Securities and Exchange Commission pursuant to Regulation 14A within 120 days after
the close of the fiscal year for which this report is filed.
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PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES

(1) List of Financial Statements.

The following Consolidated Financial Statements are filed as part of this Annual Report on Form 10-K:

Consolidated Statements of Earnings and Comprehensive Income for the Years Ended June 30, 2023, 2022, and 2021

Consolidated Balance Sheets as of June 30, 2023 and 2022

Consolidated Statements of Shareholders' Equity for the Years Ended June 30, 2023, 2022, and 2021

Consolidated Statements of Cash Flows for the Years Ended June 30, 2023, 2022, and 2021

Notes to Consolidated Financial Statements for the Years Ended June 30, 2023, 2022, and 2021

Reports of Independent Registered Public Accounting Firm (PCAOB ID: 185)

A. (2) Financial Statement Schedules.

All financial statement schedules are omitted because they are not applicable, not material or the required information is shown in the Consolidated
Financial Statements or Notes thereto.
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LL(a) Exhibits.

EXHIBIT INDEX
for Form 10-K for the 2023 Fiscal Year

Exhibit
Number
3.1 A m e n d e d  and Restated Articles of Incorporation of the Company—incorporated by reference to Exhibit 3.1 o f  the Company's 8-K

dated November 1, 2022*

Description

3.2 F o u r t h  Amended and Restated Bylaws of the Company--incorporated by reference to Exhibit 3.1 of  the Company's Form 8-K dated
April 27, 2022*

Description of Capital Stock -- attached as Exhibit 4.1 hereto

Management Incentive Plan--incorporated by reference to Exhibit 10.13 of  the Company's Form 10-K for the year ended June 30,
2013*

10.3**

10.4**

10.5**

10.6**

10.7**

10.8**

10.9**

10.10**

10.11**

10.12**

Second Amended and Restated 2010 Equity Incentive Plan--incorporated by reference to Exhibit 10.1 of  the Company's Form 8-K
dated October 26, 2017*

Form of Time Vesting Restricted Stock Award Agreement - incorporated by reference to Exhibit 10.3 of the Company's Form 10-K
dated August 25, 2021*

Form of Performance Vesting Restricted Stock Award Agreement - incorporated by reference to Exhibit 10.4 of the Company's Form
10-K dated August 25, 2021*

Form of Time Vesting Restricted Stock Unit Award Agreement - incorporated by reference to Exhibit 10.5 of the Company's Form
10-K dated August 25, 2021*

Form of Performance Vesting Restricted Stock Unit Award Agreement - incorporated by reference to Exhibit 10.6 of the Company's
Form 10-K dated August 25, 2021*

Form of the Time Vesting Performance Unit Award Agreement - incorporated by reference to Exhibit 10.7 of the Company's Form
10-K dated August 25, 2021*

Form of Performance Vesting Performance Unit Award Agreement - incorporated by reference to Exhibit 10.8 of the Company's
Form 10-K dated August 25, 2021*

Form of Time Vesting Incentive Stock Option Agreement - incorporated by reference to Exhibit 10.9 of the Company's Form 10-K
dated August 25, 2021*

Form of Performance Vesting Incentive Stock Option Agreement - incorporated by reference to Exhibit 10.10 of the Company's Form
10-K dated August 25, 2021*

Form of Employee Non-Qualified Stock Option Agreement - incorporated by reference to Exhibit 10.11 of the Company's Form 10-K
dated August 25, 2021*

Form o f  Director Non-Qualified Stock Option Agreement for Second Amended and Restated 2010 Equity Incentive Plan--
incorporated by reference to Exhibit 10.2 of the Company's Form 8-K dated October 26, 2017*
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10.13** E m p l o y m e n t  Agreement by and between the Company and Charles Kummeth--incorporated by reference to Exhibit 10.11 o f  the
Company's Form 10-K dated September 7, 2017*

10.14** F o r m  of  Employment Agreement by and between the Company and Executive Officers o f  the Company other than the CEO--
incorporated by reference to Exhibit 10.12 of the Company's Form 10-K dated September 7, 2017*

10.15** F o r m  of Amendment No. 1 to Executive Employment Agreement — incorporated by reference to Exhibit 10.15 of the Company's
Form 10-Q dated May 11, 2020*

10.16 A m e n d e d  and Restated Credit Agreement by and among the Company, the Guarantors party thereto, the Lenders party thereto, and
BMO Harris Bank N.A., as Administrative Agent, dated August 31, 2022 -incorporated by reference to Exhibit 10.1 o f  the
Company's Form 8-K dated September 7, 2022*

10.17** F o r m  of Indemnification Agreement entered into with each director and executive officer of the Company--incorporated by reference
to Exhibit 10.1 of the Company's Form 10-Q dated February 8, 2018*

10.18** B i o - T e c h n e  2020 Equity Incentive Plan — incorporated by reference to Exhibit 10.1 of the Company's Form 8-k dated November 3,
2020*

10.20 F o r m  of Director Non-Qualified Stock Option Agreement — incorporated by reference to Exhibit 10.2 of the Company's Form 8-k
dated November 3, 2020*

10.21** F o r m  of Employee Non-Qualified Stock Option Agreement (Global) — incorporated by reference to Exhibit 10.3 of the Company's
Form 8-k dated November 3, 2020*

10.22** F o r m  of Performance Vesting Cash Unit Agreement— incorporated by reference to Exhibit 10.4 of the Company's Form 8-k dated
November 3, 2020*

10.23 ** F o r m  of Performance Vesting Incentive Stock Option Agreement— incorporated by reference to Exhibit 10.5 of the Company's Form
8-k dated November 3, 2020*

10.24** F o r m  of Performance Vesting Restricted Stock Agreement— incorporated by reference to Exhibit 10.6 of the Company's Form 8-k
dated November 3, 2020*

10.25** F o r m  of Performance Vesting Restricted Stock Unit Agreement— incorporated by reference to Exhibit 10.7 of the Company's Form 8-
k dated November 3, 2020*

10.26** F o r m  of Time Vesting Incentive Stock Option Agreement— incorporated by reference to Exhibit 10.8 of the Company's Form 8-k
dated November 3, 2020*

10.27** F o r m  of Time Vesting Cash Unit Agreement— incorporated by reference to Exhibit 10.9 of the Company's Form 8-k dated November
3,2020*

10.28** F o r m  of Time Vesting Restricted Stock Agreement— incorporated by reference to Exhibit 10.10 of the Company's Form 8-k dated
November 3, 2020*

10.29** F o r m  of Time Vesting Restricted Stock Unit Agreement— incorporated by reference to Exhibit 10.11 of the Company's Form 8-k
dated November 3, 2020*

19 B i o - T e c h n e ' s  Insider Trading Policy

21 S u b s i d i a r i e s  of the Company
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23 C o n s e n t  of KPMG LLP, Independent Registered Public Accounting Firm

31.1 C e r t i f i c a t i o n  o f  Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

31.2 C e r t i f i c a t i o n  o f  Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

32.1 C e r t i f i c a t i o n  o f  Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

32.2 C e r t i f i c a t i o n  o f  Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

101 T h e  following financial statements from the Company's Annual Report on Form 10-K for the fiscal year ended June 30, 2023,
formatted i n  Inline Extensible Business Reporting Language (iXBRL): ( i )  the Consolidated Statements o f  Earnings and
Comprehensive Income, (ii) the Consolidated Balance Sheets, (iii) the Consolidated Statements o f  Shareholders' Equity, (iv) the
Consolidated Statements of Cash Flows, and (v) Notes to the Consolidated Financial Statements.

104 C o v e r  Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

* Incorporated by reference; SEC File No. 000-17272
** Management contract or compensatory plan or arrangement

Exhibits for Form 10-K have not been included in this report. Exhibits have been filed with the Securities and Exchange Commission. Upon request to
the Investor Relations Department, Bio-Techne Corporation will furnish, without charge, any such exhibits as well as copies of periodic reports filed
with the Securities and Exchange Commission

ITEM 16. FORM 10-K SUMMARY

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this Report to be signed on
its behalf by the undersigned, thereunto duly authorized.

BIO-TECHNE CORPORATION

Date: August 23, 2023 I s /  Charles R. Kummeth
By: Charles R. Kummeth
Its: President and CEO

Pursuant to the requirements of the Securities Exchange Act of 1934, this Report has been signed by the following persons on behalf of the Registrant
and in the capacities and on the dates indicated.

Date S i g n a t u r e  and Title

August 23, 2023

August 23, 2023

August 23, 2023

August 23, 2023

August 23, 2023

August 23, 2023

August 23, 2023

August 23, 2023

August 23, 2023

August 23, 2023

/s/ Robert V. Baumgartner
Robert V. Baumgartner
Chairman of the Board and Director

/s/ Julie Bushman
Julie Bushman, Director

/s/ Rupert Vessey
Dr. Rupert Vessey, Director

/s/ Joseph Keegan, Ph.D.
Dr. Joseph Keegan, Director

/s/ John L. Higgins
John L. Higgins, Director

/s/ Roeland Nusse, Ph.D.
Dr. Roeland Nusse, Director

/s/ Alpna Seth, Ph.D.
Dr. Alpna Seth, Director

/s/ Randolph C. Steer, Ph.D., M.D.
Dr. Randolph C. Steer, Director

/s/ Charles R. Kummeth
Charles R. Kummeth, Director and Chief Executive Officer (principal
executive officer)

/s/ James Hippel
James Hippel, Chief Financial Officer
(principal financial officer and principal accounting officer)
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Exhibit 4.1

DESCRIPTION OF COMMON STOCK

The following summary of the common stock, par value $0.01 per share (the "Common Stock"), of Bio-Techne Corporation (the "Company,"
"we," or "our") is based on and qualified by our Amended and Restated Articles of Incorporation (the "Articles") and our Fourth Amended and
Restated Bylaws (the "Bylaws"). For a complete description of the terms and provisions of our Common Stock, refer to the full text of the Articles
of Incorporation and Bylaws, both of which are exhibits to our Annual Report on Form 10-K to which this description is also an exhibit, and the
Minnesota Business Corporation Act ("MBCA"), which is available at https://www.revisor.mn.gov/statutes/cite/302A.

Authorized Shares

The Company is authorized to issue up to 405,000,000 shares, which consists of 5,000,000 undesignated shares and 400,000,000 shares of
Common Stock. As of June 30, 2023, the Company had 157,641,914 shares of Common Stock issued and outstanding.

The Common Stock is the only outstanding class of stock of the Company. The Board of Directors of the Company (the "Board") is authorized to
establish one or more classes or series of shares from the undesignated shares and to fix the relative rights and preferences of each such class or
series, but the Board has not designated any class or series of shares from the undesignated shares.

Dividend Rights

Subject to the rights of holders of any preferred stock outstanding, holders of Common Stock are entitled to receive dividends when, as, and if
declared by the Board out of net earnings or net assets of the Company that are legally available for the declaration of dividends.

Voting Rights

All voting rights are vested in the holders of shares of Common Stock. Each holder of Common Stock is entitled to one vote per share, and voting
rights are noncumulative. Subject to the rights of the holders of any preferred stock outstanding and except as specifically required otherwise under
the MBCA all matters submitted to Company shareholders are decided by a majority vote of the shares entitled to vote and represented at the
meeting at which there is a quorum, except for election of directors, which is decided by a majority of votes cast in uncontested elections and by a
plurality vote in contested elections.

Liquidation and Dissolution Rights

Pursuant to applicable law, in the event of the Company's dissolution, the holders of Common Stock will be entitled to share pro rata in any of the
Company's assets available for distribution after making adequate provision for the discharge of debts, obligations, and liabilities of the Company
and after the holders of any series of outstanding preferred stock have received any liquidation preferences.

Other Shareholder and Board Rights

Holders of shares of Common Stock are not entitled to preemptive rights. The Board may issue rights to subscribe for, purchase, exchange
securities for, or convert securities into, shares of the Company or any class or series, and to fix the terms, provisions and conditions of such rights,
including the exchange or conversion basis or the price at which such shares may be purchased or subscribed for. The Board may effectuate share
dividends or splits by issuance of shares of one class or series to holders of that class or series or to holders of another class or series.
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6HFWLRQ������RI�WKH�%\ODZV��,Q�JHQHUDO��IRU�DQ�DQQXDO�PHHWLQJ��D�VKDUHKROGHU�PXVW�VXEPLW�D�ZULWWHQ�QRWLFH�RI�VXFK�QRPLQDWLRQ�WR�WKH�&RPSDQ\¶V
FRUSRUDWH�VHFUHWDU\�DW�OHDVW����GD\V�EXW�QRW�PRUH�WKDQ����GD\V�SULRU�WR�WKH�DQQLYHUVDU\�RI�WKH�SULRU�\HDU¶V�DQQXDO�PHHWLQJ��7KH�ZULWWHQ�QRWLFH�PXVW
FRQWDLQ�WKH�FRQVHQW�RI�WKH�QRPLQHH�V��WR�VHUYH�DV�GLUHFWRU�DQG�SURYLGH�FHUWDLQ�LQIRUPDWLRQ�DERXW�WKH�SURSRVHG�QRPLQHH�V��DQG�WKH�VKDUHKROGHU
SURSRVLQJ�WKH�QRPLQDWLRQ��DV�UHTXLUHG�E\�6HFWLRQ������RI�WKH�%\ODZV�
�
3URSRVDO�3URFHGXUHV
�
6KDUHKROGHUV�PD\�SURSRVH�WKDW�EXVLQHVV��RWKHU�WKDQ�QRPLQDWLRQV�WR�WKH�%RDUG��EH�FRQVLGHUHG�DW�D�PHHWLQJ�RI�VKDUHKROGHUV�RQO\�LI�D�VKDUHKROGHU
IROORZV�WKH�DGYDQFH�QRWLFH�SURFHGXUHV�SURYLGHG�LQ�6HFWLRQ������RI�WKH�%\ODZV��,Q�JHQHUDO��IRU�DQ�DQQXDO�PHHWLQJ��D�VKDUHKROGHU�PXVW�VXEPLW�D
ZULWWHQ�QRWLFH�RI�WKH�SURSRVHG�EXVLQHVV�WR�WKH�&RPSDQ\¶V�FRUSRUDWH�VHFUHWDU\�DW�OHDVW����GD\V�EXW�QRW�PRUH�WKDQ����GD\V�SULRU�WR�WKH�DQQLYHUVDU\�RI
WKH�SULRU�\HDU¶V�DQQXDO�PHHWLQJ��7KH�ZULWWHQ�QRWLFH�PXVW�SURYLGH�FHUWDLQ�LQIRUPDWLRQ�DERXW�WKH�SURSRVHG�EXVLQHVV�DQG�WKH�VKDUHKROGHU�SURSRVLQJ
WKH�EXVLQHVV��DV�UHTXLUHG�E\�6HFWLRQ������RI�WKH�%\ODZV��
�
/LPLWDWLRQV�RQ�&KDQJH�RI�&RQWURO
�
&HUWDLQ�SURYLVLRQV�RI�WKH�$UWLFOHV��WKH�%\ODZV��DQG�WKH�0%&$�PD\�GLVFRXUDJH��GHOD\��RU�SUHYHQW�D�PHUJHU��DFTXLVLWLRQ��RU�RWKHU�FKDQJH�RI�FRQWURO�
LQFOXGLQJ�WKURXJK�D�FKDQJH�WR�WKH�PHPEHUV�RI�WKH�&RPSDQ\¶V�PDQDJHPHQW��7KHVH�SURYLVLRQV�LQFOXGH�

Ɣ $GYDQFH�QRWLFH�UHTXLUHPHQWV�IRU�VKDUHKROGHU�SURSRVDOV�DQG�QRPLQDWLRQV��6HFWLRQ������RI�WKH�%\ODZV��

Ɣ 7KH�DELOLW\�RI�WKH�%RDUG�WR�DPHQG�WKH�%\ODZV��6HFWLRQ�����RI�WKH�%\ODZV��

Ɣ 7KH�DELOLW\�RI�WKH�%RDUG�WR�LVVXH�SXUFKDVH�ULJKWV�DQG�DGGLWLRQDO�&RPPRQ�6WRFN�DQG�WR�GHVLJQDWH�WKH�WHUPV�RI�DQG�LVVXH�QHZ�VHULHV�RI
SUHIHUUHG�VWRFN�ZLWKRXW�VKDUHKROGHU�DSSURYDO��$UWLFOH���RI�WKH�$UWLFOHV��

Ɣ /LPLWDWLRQV��SXUVXDQW�WR�6HFWLRQ����$�����RI�WKH�0%&$��ZLWK�UHVSHFW�WR�WKH�YRWLQJ�RI�VKDUHV�DFTXLUHG�LQ�D�³FRQWURO�VKDUH�DFTXLVLWLRQ´�

Ɣ 7KH�SURKLELWLRQ��SXUVXDQW�WR�6HFWLRQ����$�����RI�WKH�0%&$��RI�EXVLQHVV�FRPELQDWLRQ�WUDQVDFWLRQV�LQYROYLQJ�DQ�³LQWHUHVWHG
VKDUHKROGHU´�DQG�WKH�&RPSDQ\�IRU�D�SHULRG�RI�IRXU�\HDUV�DIWHU�VXFK�LQGLYLGXDO�RU�HQWLW\�EHFRPHV�DQ�LQWHUHVW�VKDUHKROGHU��XQOHVV�D
SURVFULEHG�DSSURYDO�LV�REWDLQHG��DQG

Ɣ 7KH�OLPLWDWLRQ��SXUVXDQW�WR�6HFWLRQ����$�����RI�WKH�0%&$��RQ�SXUFKDVLQJ�DGGLWLRQDO�VKDUHV�RI�&RPPRQ�6WRFN�E\�D�SDUW\�ZKR�KDV�PDGH
D�WDNHRYHU�RIIHU�IRU�WKH�&RPSDQ\�XQOHVV�KROGHUV�RI�&RPPRQ�6WRFN�DUH�DEOH�WR�VHOO�VKDUHV�RQ�VXEVWDQWLDOO\�HTXLYDOHQW�WHUPV�WR�WKH�SULRU
WDNHRYHU�RIIHU��XQOHVV�D�SURVFULEHG�DSSURYDO�LV�REWDLQHG�

Nominations Procedures

Shareholders can nominate candidates for election to the Board. However, a shareholder must follow the advance notice procedures provided in
Section 2.10 of the Bylaws. In general, for an annual meeting, a shareholder must submit a written notice of such nomination to the Company's
corporate secretary at least 60 days but not more than 90 days prior to the anniversary of the prior year's annual meeting. The written notice must
contain the consent of the nominee(s) to serve as director and provide certain information about the proposed nominee(s) and the shareholder
proposing the nomination, as required by Section 2.10 of the Bylaws.

Proposal Procedures

Shareholders may propose that business (other than nominations to the Board) be considered at a meeting of shareholders only if a shareholder
follows the advance notice procedures provided in Section 2.10 of the Bylaws. In general, for an annual meeting, a shareholder must submit a
written notice of the proposed business to the Company's corporate secretary at least 60 days but not more than 90 days prior to the anniversary of
the prior year's annual meeting. The written notice must provide certain information about the proposed business and the shareholder proposing
the business, as required by Section 2.10 of the Bylaws..

Limitations on Change of Control

Certain provisions of the Articles, the Bylaws, and the MBCA may discourage, delay, or prevent a merger, acquisition, or other change of control,
including through a change to the members of the Company's management. These provisions include:

•  Advance notice requirements for shareholder proposals and nominations (Section 2.10 of the Bylaws);

•  T h e  ability of the Board to amend the Bylaws (Section 9.1 of the Bylaws);

•  T h e  ability of the Board to issue purchase rights and additional Common Stock and to designate the terms of and issue new series of
preferred stock without shareholder approval (Article 3 of the Articles);

•  Limitations, pursuant to Section 302A.671 of the MBCA, with respect to the voting of shares acquired in a "control share acquisition";

•  T h e  prohibition, pursuant to Section 302A.673 of the MBCA, of business combination transactions involving an "interested
shareholder" and the Company for a period of four years after such individual or entity becomes an interest shareholder, unless a
proscribed approval is obtained; and

•  T h e  limitation, pursuant to Section 302A.675 of the MBCA, on purchasing additional shares of Common Stock by a party who has made
a takeover offer for the Company unless holders of Common Stock are able to sell shares on substantially equivalent terms to the prior
takeover offer, unless a proscribed approval is obtained.
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�
/LVWLQJ�RI�&RPPRQ�6WRFN
�
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Amendment of Articles of Incorporation and Bylaws

The holders of a majority of the outstanding shares of Common Stock have the power to amend the Articles of Incorporation. The Board may
amend, adopt, or repeal the Bylaws, subject to the limitations see forth in our Bylaws and the MBCA. The holders of a majority of the outstanding
shares of Common Stock also have the power to alter or amend, make or adopt, or repeal the Bylaws.

Transfer Agent and Registrar

American Stock Transfer & Trust Company is the transfer agent and registrar for the Company's Common Stock.

Listing of Common Stock

The Company's Common Stock is listed on NASDAQ under the symbol "TECH."
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3XUSRVH�DQG�6FRSH

3XUSRVH�RI�WKH�3ROLF\

�,QVLGHU�7UDGLQJ�3ROLF\��WKLV�³3ROLF\´��GHVFULEHV�WKH�VWDQGDUGV�RI�%LR�7HFKQH�&RUSRUDWLRQ�DQG�LWV�DIILOLDWHG�FRPSDQLHV��WRJHWKHU��WKH�
³&RPSDQ\´��RQ�WUDGLQJ�RI�&RPSDQ\�VHFXULWLHV�RU�VHFXULWLHV�RI�FHUWDLQ�RWKHU�SXEOLFO\�WUDGHG�FRPSDQLHV�ZKLOH�LQ�WKH�SRVVHVVLRQ�RI�FRQILGHQWLDO�
LQIRUPDWLRQ��,W�DOVR�DGGUHVVHV�DGGLWLRQDO�WUDGLQJ�UHVWULFWLRQV�RQ�DOO�H[HFXWLYH�RIILFHUV�DQG�PHPEHUV�RI�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV�
�FROOHFWLYHO\�UHIHUUHG�WR�DV�³6HFWLRQ���V´���

3HUVRQV�6XEMHFW�WR�WKH�3ROLF\

7KLV�3ROLF\�DSSOLHV�WR�DOO�6HFWLRQ���V�DQG�DOO�RWKHU�HPSOR\HHV�RI�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV��7KH�&RPSDQ\�PD\�DOVR�GHWHUPLQH�WKDW
RWKHU�SHUVRQV�VKRXOG�EH�VXEMHFW�WR�WKLV�3ROLF\��VXFK�DV�FRQWUDFWRUV�RU�FRQVXOWDQWV�ZKR�KDYH�DFFHVV�WR�PDWHULDO�&RPSDQ\�LQIRUPDWLRQ��7KLV�3ROLF\
DOVR�DSSOLHV�WR�IDPLO\�PHPEHUV��RWKHU�PHPEHUV�RI�D�SHUVRQ¶V�KRXVHKROG�DQG�HQWLWLHV�FRQWUROOHG�E\�D�SHUVRQ�FRYHUHG�E\�WKLV�3ROLF\��DV�GHVFULEHG
EHORZ�

7UDQVDFWLRQV�6XEMHFW�WR�WKH�3ROLF\

7KLV�3ROLF\�DSSOLHV�WR�WUDQVDFWLRQV�LQ�&RPSDQ\�6HFXULWLHV��FROOHFWLYHO\�UHIHUUHG�WR�LQ�WKLV�3ROLF\�DV�³&RPSDQ\�6HFXULWLHV´���LQFOXGLQJ�WKH
&RPSDQ\¶V�FRPPRQ�VWRFN��RSWLRQV�WR�SXUFKDVH�FRPPRQ�VWRFN��RU�DQ\�RWKHU�W\SH�RI�VHFXULWLHV�WKDW�WKH�&RPSDQ\�PD\�LVVXH��LQFOXGLQJ��EXW�QRW
OLPLWHG�WR��SUHIHUUHG�VWRFN��FRQYHUWLEOH�GHEHQWXUHV�DQG�ZDUUDQWV��DV�ZHOO�DV�GHULYDWLYH�VHFXULWLHV�WKDW�DUH�QRW�LVVXHG�E\�WKH�&RPSDQ\��VXFK�DV
H[FKDQJH�WUDGHG�SXW�RU�FDOO�RSWLRQV�RU�VZDSV�UHODWLQJ�WR�&RPSDQ\�6HFXULWLHV��&HUWDLQ�OLPLWHG�H[FHSWLRQV�DUH�GHVFULEHG�EHORZ�

7KH�3ROLF\

1R�,PSURSHU�,QVLGHU�7UDGLQJ

6HFWLRQ���V�DQG�FHUWDLQ�RWKHU�HPSOR\HHV�RI�WKH�&RPSDQ\�ZKR�PD\�KDYH�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�IURP�WLPH�WR�WLPH��HQWLWLHV
FRQWUROOHG�E\�VXFK�SHUVRQV�DQG�PHPEHUV�RI�WKHLU�LPPHGLDWH�IDPLO\�RU�KRXVHKROG�DUH�FRQVLGHUHG�LQVLGHUV�XQGHU�WKLV�3ROLF\��³,QVLGHUV´���,Q�FHUWDLQ
FLUFXPVWDQFHV��,QVLGHUV�FDQ�DOVR�LQFOXGH�FHUWDLQ�FRQVXOWDQWV�RU�FRQWUDFWRUV�ZKR�PLJKW�KDYH�DFFHVV�WR�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�

,QVLGHUV�VKDOO�QRW�SXUFKDVH�RU�VHOO�&RPSDQ\�6HFXULWLHV��RU�RIIHU�WR�GR�VR��GXULQJ�DQ\�WLPH�WKDW�KH�RU�VKH�SRVVHVVHV�0DWHULDO�1RQSXEOLF
,QIRUPDWLRQ��GHILQHG�EHORZ��FRQFHUQLQJ�WKH�&RPSDQ\��DQG�IRU�RQH�EXVLQHVV�GD\�IROORZLQJ�SXEOLF�GLVFORVXUH�RI�WKDW�LQIRUPDWLRQ��RU�DW�VXFK�WLPH�DV
VXFK�QRQSXEOLF�LQIRUPDWLRQ�LV�QR�ORQJHU�PDWHULDO��,I��IRU�H[DPSOH��WKH�&RPSDQ\�ZHUH�WR�PDNH�DQ�DQQRXQFHPHQW�RQ�D�0RQGD\�EHIRUH�RSHQLQJ�RI
WKH�WUDGLQJ�PDUNHW��,QVLGHUV�VKRXOG�QRW�WUDGH�LQ�&RPSDQ\�6HFXULWLHV�XQWLO�7XHVGD\�

1R�³7LSSLQJ´�2WKHUV

1RQSXEOLF�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�&RPSDQ\�LV�WKH�SURSHUW\�RI�WKH�&RPSDQ\��DQG�WKH�XQDXWKRUL]HG�GLVFORVXUH�RI�VXFK�LQIRUPDWLRQ�IRU
DQ\�UHDVRQ�±�ZKHWKHU�RU�QRW�UHODWHG�WR�WUDGLQJ�LQ�&RPSDQ\�6HFXULWLHV�±�LV�EDUUHG�E\�REOLJDWLRQV�RI�FRQILGHQWLDOLW\�WR�WKH�&RPSDQ\�

%H\RQG�FRQILGHQWLDOLW\�REOLJDWLRQV�WR�WKH�&RPSDQ\��IHGHUDO�VHFXULWLHV�ODZV�VSHFLILFDOO\�EDU�LQVLGHUV�IURP�GLVFORVLQJ��³WLSSLQJ´��0DWHULDO
1RQSXEOLF�,QIRUPDWLRQ�WR�DQ\�RWKHU�SHUVRQ��LQFOXGLQJ�IDPLO\�PHPEHUV��ZKHUH�VXFK�LQIRUPDWLRQ�PD\�EH�XVHG�WR�WUDGH�LQ�&RPSDQ\�6HFXULWLHV�
,QVLGHUV�DOVR�VKDOO�QRW�PDNH�UHFRPPHQGDWLRQV�RU�H[SUHVV�RSLQLRQV�RQ�WKH�EDVLV�RI�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�DV�WR�WUDGLQJ�LQ�&RPSDQ\
6HFXULWLHV�

/LDELOLW\�IRU�WLSSLQJ�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�WR�DQRWKHU�SHUVRQ�ZKR�WUDGHV�LQ�&RPSDQ\�6HFXULWLHV�FDQ�EH�DV�VHYHUH�DV�OLDELOLW\�IRU
GLUHFWO\�WUDGLQJ�LQ�&RPSDQ\�6HFXULWLHV��0RUHRYHU��DQ\�GLVFORVXUH�RI�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�WKDW�UHVXOWV�LQ�D�WKLUG�SDUW\�HQJDJLQJ�LQ�D
WUDQVDFWLRQ�LQ�&RPSDQ\�6HFXULWLHV��ZKHQ�YLHZHG�LQ

Exhibit 19

Bio-Techne Insider Trading Policy

Effective February 1, 2023

Purpose and Scope

Purpose of the Policy

Insider Trading Policy (this "Policy") describes the standards of Bio-Techne Corporation and its affiliated companies (together, the
"Company") on trading of Company securities or securities of certain other publicly traded companies while in the possession of confidential
information. It also addresses additional trading restrictions on all executive officers and members of the Company's board of directors
(collectively referred to as "Section 16s").

Persons Subject to the Policy

This Policy applies to all Section 16s and all other employees of the Company and its subsidiaries. The Company may also determine that
other persons should be subject to this Policy, such as contractors or consultants who have access to material Company information. This Policy
also applies to family members, other members of a person's household and entities controlled by a person covered by this Policy, as described
below.

Transactions Subject to the Policy

This Policy applies to transactions in Company Securities (collectively referred to in this Policy as "Company Securities"), including the
Company's common stock, options to purchase common stock, or any other type of securities that the Company may issue, including (but not
limited to) preferred stock, convertible debentures and warrants, as well as derivative securities that are not issued by the Company, such as
exchange-traded put or call options or swaps relating to Company Securities. Certain limited exceptions are described below.

The Policy

No Improper Insider Trading

Section 16s and certain other employees of the Company who may have Material Nonpublic Information from time to time, entities
controlled by such persons and members of their immediate family or household are considered insiders under this Policy ("Insiders"). In certain
circumstances, Insiders can also include certain consultants or contractors who might have access to Material Nonpublic Information.

Insiders shall not purchase or sell Company Securities, or offer to do so, during any time that he or she possesses Material Nonpublic
Information (defined below) concerning the Company, and for one business day following public disclosure of that information, or at such time as
such nonpublic information is no longer material. If, for example, the Company were to make an announcement on a Monday before opening of
the trading market, Insiders should not trade in Company Securities until Tuesday.

No "Tipping" Others

Nonpublic information relating to the Company is the property of the Company, and the unauthorized disclosure of such information for
any reason — whether or not related to trading in Company Securities — is barred by obligations of confidentiality to the Company.

Beyond confidentiality obligations to the Company, federal securities laws specifically bar insiders from disclosing ("tipping") Material
Nonpublic Information to any other person (including family members) where such information may be used to trade in Company Securities.
Insiders also shall not make recommendations or express opinions on the basis of Material Nonpublic Information as to trading in Company
Securities.

Liability for tipping Material Nonpublic Information to another person who trades in Company Securities can be as severe as liability for
directly trading in Company Securities. Moreover, any disclosure of Material Nonpublic Information that results in a third party engaging in a
transaction in Company Securities, when viewed in
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7R�HQVXUH�FRPSOLDQFH�ZLWK�WKLV�3ROLF\�DQG�DSSOLFDEOH�IHGHUDO�DQG�VWDWH�VHFXULWLHV�ODZV��WKH�&RPSDQ\�KDV�HVWDEOLVKHG�D�TXDUWHUO\�%ODFNRXW
3HULRG��6HFWLRQ���V�DQG�FHUWDLQ�HPSOR\HHV�ZKR�KDYH�EHHQ�GHVLJQDWHG�E\�WKH�&RPSDQ\�EHFDXVH�WKH\�KDYH�RQJRLQJ�DFFHVV�WR�WKH�&RPSDQ\¶V
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TXDUWHU�DQG�HQGV�RQH�IXOO�WUDGLQJ�GD\�IROORZLQJ�WKH�SXEOLF�GLVFORVXUH�RI�WKH�ILQDQFLDO�UHVXOWV�IRU�WKDW�ILVFDO�TXDUWHU��ZKLFK�W\SLFDOO\�RFFXUV�ZLWK
UHOHDVH�RI�HDUQLQJV�LQIRUPDWLRQ�WKURXJK�D�SUHVV�UHOHDVH�DQG�RU�ILOLQJ�ZLWK�WKH�8�6��JRYHUQPHQW��+RZHYHU��WKH�&RPSOLDQFH�2IILFHU�PD\�FKRRVH�WR
LPSRVH�D�WUDGLQJ�UHVWULFWLRQ�DW�DQ�HDUOLHU�RU�ODWHU�GDWH�LI�WKH�VLWXDWLRQ�LV�ZDUUDQWHG��'HVLJQDWHG�,QVLGHUV�PD\�QRW�WUDGH�&RPSDQ\�6HFXULWLHV�GXULQJ�WKH
%ODFNRXW�3HULRG�DQG�PD\�WUDGH�&RPSDQ\�6HFXULWLHV�RXWVLGH�WKH�%ODFNRXW�3HULRG�RQO\�LI�WKH\�GR�QRW�SRVVHVV�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�
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0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�DERXW�WKH�&RPSDQ\��VXFK�DV�D�SHQGLQJ�PDMRU�DFTXLVLWLRQ���7KH�H[LVWHQFH�RI�DQ�HYHQW�VSHFLILF�EODFNRXW�ZLOO�QRW�EH
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hindsight, will appear to be tipping, so Insiders should be extremely cautious with disclosure of Company information.

The same rules regarding tipping Material Nonpublic Information apply to information regarding other publicly traded companies.

Potential Criminal and Civil Liability and/or Company Disciplinary Action

Insiders may be subject to financial penalties and jail time for engaging in transactions in Company Securities at a time when they have
knowledge of Material Nonpublic Information regarding the Company. Insiders may also be liable for improper transactions by any person
(commonly referred to as a "tippee") to whom they have disclosed nonpublic information regarding the Company or to whom they have made
recommendations or expressed opinions on the basis of such information as to trading in Company Securities. The Securities and Exchange
Commission ("SEC"), the stock exchanges and the National Association of Securities Dealers, Inc. use sophisticated electronic surveillance
techniques to uncover insider trading.

Section 16s and employees of the Company who violate this Policy shall also be subject to disciplinary action by the Company, which
may include ineligibility for future participation in the Company's equity incentive plans or termination of employment.

Blackout Periods

To ensure compliance with this Policy and applicable federal and state securities laws, the Company has established a quarterly Blackout
Period. Section 16s and certain employees who have been designated by the Company because they have ongoing access to the Company's
internal financial statements or other Material Nonpublic Information, members of the immediate family or household of any such person, and any
entities controlled by such person (the "Designated Insiders") may not trade in Company Securities during a Blackout Period.

The Blackout Period in any fiscal quarter typically commences on or about the tenth calendar day of the third fiscal month of the fiscal
quarter and ends one full trading day following the public disclosure of the financial results for that fiscal quarter, which typically occurs with
release of earnings information through a press release and/or filing with the U.S. government. However, the Compliance Officer may choose to
impose a trading restriction at an earlier or later date if the situation is warranted. Designated Insiders may not trade Company Securities during the
Blackout Period and may trade Company Securities outside the Blackout Period only if they do not possess Material Nonpublic Information.

In addition to quarterly Blackout Periods, the Company may determine that an event has occurred which causes any Insider to possess
Material Nonpublic Information about the Company (such as a pending major acquisition). The existence of an event-specific blackout will not be
announced, although those who are aware of the event giving rise to the blackout may be notified. Even if the Company has not declared an event-
specific blackout, no one should trade while aware of Material Nonpublic Information.

Individual Responsibility

Section 16s and employees have the individual responsibility to comply with this Policy against insider trading, regardless of whether the
Company has recommended a trading window to that Insider or any other Insiders of the Company. Each person must exercise appropriate
judgment in connection with any trade in Company Securities.

This Policy applies to immediate family members and household members of executive officers, board of director members and
employees. "Immediate family member" includes a spouse or a minor child, and any other family members whose transactions in Company
Securities are directed by the executive officer, director or employee or are subject to that person's influence or control, such as adult children or
parents who consult with the executive officer, director or employee before they trade in Company Securities. Immediate family members and
household members should be made aware of this Policy and its restrictions. This Policy does not, however, apply to
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personal securities transactions of family members or household members where the purchase or sale decision is made by a third party not
controlled by, influenced by or related to an executive officer, director or employee or his or her immediate family members or household
members.

An Insider may, from time to time, have to forego a proposed transaction in Company Securities even if he or she planned to make the
transaction before learning of the Material Nonpublic Information and even though the Insider believes he or she may suffer an economic loss or
forego anticipated profit by waiting. Transactions that may be necessary or justifiable for independent reasons (such as the need to raise money for
an emergency expenditure) are no exception. Even the appearance of an improper transaction must be avoided to preserve our reputation for
adhering to the highest standards of conduct and to avoid an inquiry regarding civil and criminal liability for trading on inside information.

Applicability to Insider Information from Other Companies

This Policy also applies to Material Nonpublic Information relating to other companies, including the Company's customers, vendors,
suppliers or potential acquisition targets ("Business Partners"), when that information is obtained in the course of employment with, or other
services performed on behalf of, the Company. Civil and criminal penalties and termination of employment may result from trading on inside
information regarding the Company's Business Partners. All Section 16s and employees must treat Material Nonpublic Information about the
Company's Business Partners with the same care required with respect to information related directly to the Company.

Definition of Material Nonpublic Information

It is not possible to define all categories of Material Nonpublic Information. However, information should be regarded as material if there
is a reasonable likelihood that it would be considered important to an investor in making an investment decision regarding the purchase or sale of
Company Securities. Any information that could be expected to affect the Company's stock price, whether it is positive or negative, should be
considered material.

While it may be difficult under this standard to determine whether particular information is material, there are various categories of
information that are particularly sensitive and, as a general rule, should always be considered material. Examples of such information may include:

• Sales results and trends

• Financial results

• Projections of future earnings or losses

• News of a pending or proposed material merger, acquisition or divestiture

• News of the disposition of a material subsidiary

• Gain or loss of a substantial customer or supplier

• New product announcements of a significant nature

• A pending or proposed joint venture

• Significant product defect, recall or modification

• Significant pricing changes

• Stock splits

• New equity or debt offerings

• Developments regarding significant litigation or government agency investigations, including actual or threatened proceedings
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• Cybersecurity risks and incidents, including vulnerabilities and breaches

• Changes in executive officers or members of the board of directors

• Changes to dividend or stock repurchase policies

Nonpublic information is information that has not been previously disclosed to the general public and is otherwise not available to the
general public. Generally, material information regarding the Company is made public through the Company's filings with the SEC that are made
available on the SEC's website, through press releases or newswire services, or through widely-available news sources, such as television, radio,
newspaper, or news websites. By contrast, information would likely not be considered to be publicly available if it is available only to the
Company's employees, or if it is only available to a select group of analysts, brokers and institutional investors.

Certain Exceptions

Stock Option Exercises. This Policy does not apply to the exercise of an employee stock option acquired pursuant to the Company's plans,
or to a net exercise or tax withholding right pursuant to which a person has elected to have the Company withhold shares subject to an option to
satisfy the exercise price for the option or tax withholding requirements. This Policy does apply, however, to any sale of stock as part of a broker-
assisted cashless exercise of an option, or any other market sale for the purpose of generating the cash needed to pay the exercise price of an
option.

Restricted Stock and Restricted Stock Unit Awards. This Policy does not apply to the vesting or lapse of risk of forfeiture of restricted
stock or restricted stock units, or the exercise of a tax withholding right pursuant to which a person has elected to have the Company withhold
shares of stock to satisfy tax withholding requirements upon such events. The Policy, including, as applicable, blackout period and pre-clearance
notification provisions, do apply to any market sale of restricted stock.

Employee Stock Purchase Plan. This Policy does not apply to purchases of Company Securities in any employee stock purchase plan
adopted by the Company resulting from a person's periodic contribution of money to the plan pursuant to an election made at the time of
enrollment in the plan. However, this Policy applies to a person's election to participate in the plan initially, any subsequent modifications to
increase or decrease the percentage of contributions made, and the termination of contributions for any enrollment period. It also applies to sales of
stock purchased pursuant to the plan.

Other Similar Transactions. Purchases of Company Securities from the Company or sales of Company Securities to the Company are not
subject to this Policy.

Rule 10b5-1 Plans. This Policy does not apply to transactions executed pursuant to a contract, instruction or plan that satisfies Rule 10b5-
1(c) of the Exchange Act, so long as the underlying contract, instruction or plan itself complies with applicable law and regulations as well as any
other requirements established by the Company from time to time. See below for more details.

Administration of the Policy

The Company's General Counsel will serve as Compliance Officer for administration of this Policy. In the absence of the General Counsel
(or if the General Counsel desires to engage in a transaction in Company Securities), the Chief Financial Officer will be responsible for
administration of this Policy. The General Counsel and the Chief Financial Officer may delegate their responsibilities as Compliance Officer as
they deem necessary or appropriate for administration of this Policy.

Any person who has a question about this Policy or its application to any proposed transaction is encouraged to obtain additional
guidance from the Compliance Officer.



$OO�GHWHUPLQDWLRQV�DQG�LQWHUSUHWDWLRQV�E\�WKH�&RPSOLDQFH�2IILFHU�VKDOO�EH�ILQDO�DQG�QRW�VXEMHFW�WR�IXUWKHU�UHYLHZ��1HLWKHU�WKH�&RPSOLDQFH
2IILFHU�QRU�WKH�&RPSDQ\�ZLOO�EH�OLDEOH�IRU�DQ\�GHWHUPLQDWLRQV�PDGH�XQGHU�WKLV�3ROLF\�

$GGLWLRQDO�'LVFRXUDJHG�DQG�3URKLELWHG�7UDQVDFWLRQV

,Q�RUGHU�WR�DYRLG�HYHQ�WKH�DSSHDUDQFH�RI�WKH�XVH�RI�LQVLGH�LQIRUPDWLRQ�DQG�WR�GLVFRXUDJH�VKRUW�WHUP�RU�VSHFXODWLYH�WUDQVDFWLRQV�LQYROYLQJ
&RPSDQ\�6HFXULWLHV��WKLV�3ROLF\�VWURQJO\�GLVFRXUDJHV��DQG�LQ�VRPH�FDVHV�SURKLELWV��,QVLGHUV�IURP�HQJDJLQJ�LQ�DQ\�RI�WKH�IROORZLQJ�DFWLYLWLHV�ZLWK
UHVSHFW�WR�&RPSDQ\�6HFXULWLHV�

6KRUW�7HUP��³6KRUW�6ZLQJ´��7UDGLQJ��3XUVXDQW�WR�6HFWLRQ����E��RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������RIILFHUV�DQG�PHPEHUV�RI�WKH
ERDUG�RI�GLUHFWRUV�PXVW�KROG�&RPSDQ\�6HFXULWLHV�IRU�DW�OHDVW�VL[�PRQWKV�DIWHU�D�SXUFKDVH��DQG�PXVW�UHIUDLQ�IURP�SXUFKDVLQJ�&RPSDQ\�6HFXULWLHV�IRU
DW�OHDVW�VL[�PRQWKV�DIWHU�D�VDOH��$OO�RWKHU�,QVLGHUV�DUH�VWURQJO\�GLVFRXUDJHG�IURP�HQJDJLQJ�LQ�VKRUW�WHUP�WUDGLQJ�RI�&RPSDQ\�6HFXULWLHV�

6KRUW�6DOHV��,QVLGHUV�DUH�SURKLELWHG�IURP�HQJDJLQJ�LQ�VKRUW�VDOHV�RI�&RPSDQ\�6HFXULWLHV��L�H��WKH�VDOH�RI�VKDUHV�WKDW�WKH�VHOOHU�GRHV�QRW
RZQ��

3XEOLFO\�7UDGHG�2SWLRQV��,QVLGHUV�DUH�SURKLELWHG�IURP�EX\LQJ�DQG�VHOOLQJ�³SXWV´�DQG�³FDOOV´�RU�RWKHU�GHULYDWLYH�VHFXULWLHV�RQ�&RPSDQ\
6HFXULWLHV�

+HGJLQJ�7UDQVDFWLRQV��,QVLGHUV�DUH�SURKLELWHG�IURP�HQJDJLQJ�LQ�KHGJLQJ�RU�PRQHWL]DWLRQ�WUDQVDFWLRQV��VXFK�DV�WKURXJK�HTXLW\�VZDSV��FROODUV�
SUHSDLG�YDULDEOH�IRUZDUGV�DQG�RWKHU�VLPLODU�PHFKDQLVPV��LQ�FRQQHFWLRQ�ZLWK�&RPSDQ\�6HFXULWLHV�

0DUJLQ�$FFRXQWV�DQG�3OHGJLQJ��,QVLGHUV�DUH�SURKLELWHG�IURP�KROGLQJ�FRPSDQ\�VHFXULWLHV�LQ�D�PDUJLQ�DFFRXQW��3OHGJLQJ�&RPSDQ\
6HFXULWLHV�DV�FROODWHUDO�IRU�D�ORDQ�LV�DOVR�JHQHUDOO\�SURKLELWHG�XQOHVV�WKH�LQGLYLGXDO�LV�DEOH�WR�FOHDUO\�GHPRQVWUDWH�WKH�ILQDQFLDO�FDSDFLW\�WR�UHSD\�WKH
ORDQ�ZLWKRXW�UHVRUW�WR�WKH�SOHGJHG�VHFXULWLHV��,Q�WKDW�OLPLWHG�VLWXDWLRQ��WKH�LQGLYLGXDO�UHTXHVWLQJ�WKH�H[FHSWLRQ�PXVW�SURYLGH�DSSURSULDWH
GRFXPHQWDWLRQ�WR�WKH�&RPSOLDQFH�2IILFHU�DW�OHDVW�WZR�ZHHNV�LQ�DGYDQFH�RI�WKH�SURSRVHG�WUDQVDFWLRQ��DQG�WKH�SOHGJLQJ�WUDQVDFWLRQ�PXVW�EH
SHUPLWWHG�E\�WKH�&RPSOLDQFH�2IILFHU�EHIRUH�LW�PD\�EH�HQWHUHG�LQWR�E\�WKH�,QVLGHU�

6WDQGLQJ�2UGHUV��7KH�&RPSDQ\�GLVFRXUDJHV�SODFLQJ�VWDQGLQJ�RU�OLPLW�RUGHUV�RQ�&RPSDQ\�6HFXULWLHV��H[FHSW�VWDQGLQJ�RU�OLPLW�RUGHUV
XQGHU�5XOH���E����3ODQV�DGRSWHG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKLV�3ROLF\���ZKHWKHU�WKRVH�VWDQGLQJ�RU�OLPLW�RUGHUV�DUH�SODFHG�WKURXJK�RXU�RQ�
OLQH�HTXLW\�PDQDJHPHQW�SODWIRUP�RU�WKURXJK�D�EURNHUDJH�VHUYLFH��,I�DQ�,QVLGHU�GHWHUPLQHV�WKDW�WKH\�PXVW�XVH�D�VWDQGLQJ�RUGHU�RU�OLPLW�RUGHU��WKH
RUGHU�VKRXOG�EH�XVHG�RQO\�IRU�D�EULHI�SHULRG�RI�WLPH�DQG�PXVW�RWKHUZLVH�FRPSO\�ZLWK�WKH�UHVWULFWLRQV�DQG�SURFHGXUHV�LQ�WKLV�3ROLF\��,QVLGHUV�ZKR
VXEVHTXHQWO\�REWDLQ�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�PXVW�WHUPLQDWH�DQ\�RSHQ�VWDQGLQJ�RUGHUV�RU�OLPLW�RUGHUV�XQOHVV�VXFK�RUGHUV�KDYH�EHHQ�SODFHG
WKURXJK�D�5XOH���E����3ODQ�DGRSWHG�LQ�DFFRUGDQFH�ZLWK�WKLV�3ROLF\�DQG�OHJDO�UHTXLUHPHQWV�

5XOH���E����7UDGLQJ�3ODQV

$Q�,QVLGHU�ZKR�WUDGHV�LQ�&RPSDQ\�VWRFN�PD\�KDYH�DQ�DIILUPDWLYH�GHIHQVH�DJDLQVW�D�FODLP�RI�LQVLGHU�WUDGLQJ�OLDELOLW\�LI�WKH�WUDGH�ZDV�PDGH
XQGHU�D�ELQGLQJ�FRQWUDFW�RU�ZULWWHQ�SODQ�WKDW�FRPSOLHV�ZLWK�6HFWLRQ����E��RI�WKH�([FKDQJH�$FW�DQG�WKH�FRUUHVSRQGLQJ�([FKDQJH�$FW�5XOH���E����F�
�WKH�³3ODQ´���7KH�3ODQ�PXVW�EH�HQWHUHG�LQWR�RXWVLGH�RI�D�%ODFNRXW�3HULRG��LI�EHLQJ�DGRSWHG�E\�D�'HVLJQDWHG�,QVLGHU��DQG�ZKHQ�WKH�SHUVRQ�DGRSWLQJ
LW�LV�QRW�DZDUH�RI�DQ\�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�FRQFHUQLQJ�WKH�&RPSDQ\��,Q�DGGLWLRQ��WKH�3ODQ�PXVW�EH�HQWHUHG�LQWR�LQ�JRRG�IDLWK�DQG
RWKHUZLVH�FRPSO\�ZLWK�WKH�SDUDPHWHUV�EHORZ��$Q\�5XOH���E����7UDGLQJ�3ODQ�PXVW�EH�HQWHUHG�LQWR��DQG�QRWLFH�SURYLGHG�WR�WKH�&RPSOLDQFH�2IILFHU�
DW�OHDVW����FDOHQGDU�GD\V�SULRU�WR�WKH�ILUVW�WUDQVDFWLRQ�WR�EH�HIIHFWHG�XQGHU�WKH�SODQ��³&RROLQJ�2II�3HULRG´���ZKLFK�SHULRG�LV�ORQJHU�IRU�6HFWLRQ���V�DV
GLVFXVVHG�EHORZ�

,Q�DGGLWLRQ��3ODQV�PXVW�FRPSO\�ZLWK�DSSURYHG�SDUDPHWHUV�HVWDEOLVKHG�E\�WKH�&RPSDQ\�IURP�WLPH�WR�WLPH��LQFOXGLQJ��DW�OHDVW�RQH�RI�WKH
IROORZLQJ�

All determinations and interpretations by the Compliance Officer shall be final and not subject to further review. Neither the Compliance
Officer nor the Company will be liable for any determinations made under this Policy.

Additional Discouraged and Prohibited Transactions

In order to avoid even the appearance of the use of inside information and to discourage short-term or speculative transactions involving
Company Securities, this Policy strongly discourages, and in some cases prohibits, Insiders from engaging in any of the following activities with
respect to Company Securities:

Short-Term ("Short Swing") Trading. Pursuant to Section 16(b) of the Securities Exchange Act of 1934, officers and members of the
board of directors must hold Company Securities for at least six months after a purchase, and must refrain from purchasing Company Securities for
at least six months after a sale. All other Insiders are strongly discouraged from engaging in short term trading of Company Securities.

Short Sales. Insiders are prohibited from engaging in short sales of Company Securities (i.e. the sale of shares that the seller does not
own).

Publicly Traded Options. Insiders are prohibited from buying and selling "puts" and "calls" or other derivative securities on Company
Securities.

Hedging Transactions. Insiders are prohibited from engaging in hedging or monetization transactions, such as through equity swaps, collars,
prepaid variable forwards and other similar mechanisms, in connection with Company Securities.

Margin Accounts and Pledging. Insiders are prohibited from holding company securities in a margin account. Pledging Company
Securities as collateral for a loan is also generally prohibited unless the individual is able to clearly demonstrate the financial capacity to repay the
loan without resort to the pledged securities. In that limited situation, the individual requesting the exception must provide appropriate
documentation to the Compliance Officer at least two weeks in advance of the proposed transaction, and the pledging transaction must be
permitted by the Compliance Officer before it may be entered into by the Insider.

Standing Orders. The Company discourages placing standing or limit orders on Company Securities (except standing or limit orders
under Rule 10b5-1 Plans adopted in accordance with the terms of this Policy), whether those standing or limit orders are placed through our on-
line equity management platform or through a brokerage service. I f  an Insider determines that they must use a standing order or limit order, the
order should be used only for a brief period of time and must otherwise comply with the restrictions and procedures in this Policy. Insiders who
subsequently obtain Material Nonpublic Information must terminate any open standing orders or limit orders unless such orders have been placed
through a Rule 10b5-1 Plan adopted in accordance with this Policy and legal requirements.

Rule 10b5-1 Trading  Plans

An Insider who trades in Company stock may have an affirmative defense against a claim of insider trading liability if the trade was made
under a binding contract or written plan that complies with Section 10(b) of the Exchange Act and the corresponding Exchange Act Rule 10b5-1(c)
(the "Plan"). The Plan must be entered into outside of a Blackout Period (if being adopted by a Designated Insider) and when the person adopting
it is not aware of any Material Nonpublic Information concerning the Company. In addition, the Plan must be entered into in good faith and
otherwise comply with the parameters below. Any Rule 10b5-1 Trading Plan must be entered into, and notice provided to the Compliance Officer,
at least 30 calendar days prior to the first transaction to be effected under the plan ("Cooling Off Period"), which period is longer for Section 16s as
discussed below.

In addition, Plans must comply with approved parameters established by the Company from time to time, including, at least one of the
following:



D� 6SHFLI\LQJ�WKH�DPRXQW�RI�VHFXULWLHV�WR�EH�SXUFKDVHG�RU�VROG�DQG�WKH�SULFH�DW�ZKLFK�DQG�WKH�GDWH�RQ�ZKLFK�WKH�VHFXULWLHV�DUH�WR�EH
SXUFKDVHG�RU�VROG�

E� ,QFOXGLQJ�D�ZULWWHQ�IRUPXOD�RU�DOJRULWKP��RU�FRPSXWHU�SURJUDP��IRU�GHWHUPLQLQJ�WKH�DPRXQW�RI�VHFXULWLHV�WR�EH�SXUFKDVHG�RU�VROG
DQG�WKH�SULFH�DW�ZKLFK�DQG�WKH�GDWH�RQ�ZKLFK�WKH�VHFXULWLHV�ZHUH�WR�EH�SXUFKDVHG�RU�VROG��RU

F� 3URKLELWLQJ�SHUVRQ�DGRSWLQJ�WKH�3ODQ�IURP�H[HUFLVLQJ�DQ\�VXEVHTXHQW�LQIOXHQFH�RYHU�KRZ��ZKHQ��RU�ZKHWKHU�WR�HIIHFW�SXUFKDVHV
RU�VDOHV��DQG�GHOHJDWLQJ�VXFK�GLVFUHWLRQ�WR�DQ�LQGHSHQGHQW�WKLUG�SDUW\�

,I�WKH�3ODQ�FDOOV�IRU�DOO�RI�WKH�VSHFLILHG�VHFXULWLHV�WR�EH�VROG�LQ�D�VLQJOH�WUDGH��DQ�,QVLGHU�PD\�RQO\�KDYH�RQH�VXFK�VLQJOH�WUDGH�3ODQ�GXULQJ
DQ\�FRQVHFXWLYH����PRQWK�SHULRG��3HUVRQV�ZKR�DGRSW�D�3ODQ�PD\�QRW�GHYLDWH�IURP�LW�RU�HQJDJH�LQ�DQ\�FRUUHVSRQGLQJ�RU�KHGJLQJ�WUDQVDFWLRQ�RU
SRVLWLRQV��$PHQGPHQWV�WR�RU�WHUPLQDWLRQV�RI�WKH�3ODQ�DUH�SHUPLWWHG��SURYLGHG�WKDW��L��WKH�DPHQGPHQW�RU�WHUPLQDWLRQ�GRHV�QRW�RFFXU�GXULQJ�D
%ODFNRXW�3HULRG���LL��DW�WKH�WLPH�RI�VXFK�DPHQGPHQW�RU�WHUPLQDWLRQ��WKH�SHUVRQ�XQGHUWDNLQJ�WKH�DPHQGPHQW�RU�WHUPLQDWLRQ�GRHV�QRW�KDYH�DQ\
0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�UHJDUGLQJ�WKH�&RPSDQ\���LLL��WKH�ILUVW�WUDQVDFWLRQ�XQGHU�WKH�DPHQGHG�3ODQ�GRHV�QRW�RFFXU�XQWLO�DW�OHDVW����FDOHQGDU
GD\V�DIWHU�SURYLGLQJ�QRWLFH�RI�WKH�DPHQGPHQW�WR�WKH�&RPSOLDQFH�2IILFHU��DQG��LY��LI�WKH�SODQ�LV�EHLQJ�WHUPLQDWHG��WKH�ILUVW�WUDQVDFWLRQ�RXWVLGH�RI�WKH
3ODQ�DGKHUHV�WR�WKH�&RROLQJ�2II�3HULRG�UHTXLUHPHQWV��0DWHULDO�PRGLILFDWLRQ�RI�D�3ODQ�ZLOO�EH�WUHDWHG�DV�DGRSWLRQ�RI�D�QHZ�3ODQ�IRU�SXUSRVHV�RI�WKH
&RROLQJ�2II�3HULRG�UHTXLUHPHQWV�

$Q�,QVLGHU�PD\�QRW�KDYH�PRUH�WKDQ�RQH�3ODQ�LQ�HIIHFW�DW�DQ\�JLYHQ�WLPH��,I�DQ�,QVLGHU�KDV�D�3ODQ�LQ�HIIHFW��WUDQVDFWLRQV�RXWVLGH�WKDW�3ODQ
DUH�GLVFRXUDJHG�

5HJXODWLRQV�JRYHUQLQJ�VWUXFWXUH�DQG�LPSOHPHQWDWLRQ�RI�3ODQV�DUH�FRPSOH[��,QVLGHUV�DUH�DGYLVHG�WR�FRQVXOW�ZLWK�WKH�&RPSOLDQFH�2IILFHU�RU
WKHLU�RZQ�DWWRUQH\�SULRU�WR�DGRSWLQJ�D�3ODQ�

$GGLWLRQDO�3ODQ�5HTXLUHPHQWV�DQG�5HVWULFWLRQV�IRU�6HFWLRQ���V

)RU�6HFWLRQ���V��WKH�&RROLQJ�2II�3HULRG�UHIHUUHG�WR�DERYH�LV�WKH�ODWHU�RI���D��DW�OHDVW����FDOHQGDU�GD\V�SULRU�WR�WKH�ILUVW�WUDQVDFWLRQ�RU��E���
EXVLQHVV�GD\V�IROORZLQJ�GLVFORVXUH�RI�ILQDQFLDO�UHVXOWV�LQ�SHULRGLF�UHSRUWV�ILOHG�ZLWK�WKH�6(&��EXW�LQ�HLWKHU�FDVH�QRW�WR�H[FHHG�����GD\V�IROORZLQJ
3ODQ�DGRSWLRQ��6HFWLRQ���V�PXVW�LQFOXGH�D�FHUWLILFDWLRQ�LQ�WKHLU�3ODQ�GRFXPHQWDWLRQ�FHUWLI\LQJ�WKDW�DW�WKH�WLPH�RI�DGRSWLRQ�RI�D�3ODQ�WKH\�DUH�QRW
DZDUH�RI�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�DQG�WKH\�DUH�DGRSWLQJ�WKH�3ODQ�LQ�JRRG�IDLWK�DQG�QRW�DV�SDUW�RI�D�VFKHPH�WR�HYDGH�WKH�SURKLELWLRQV�RI�WKH
ODZ�DQG�UHJXODWLRQV��7KH�&RPSDQ\�ZLOO�GLVFORVH�3ODQV�HVWDEOLVKHG�E\�6HFWLRQ���V��DV�ZHOO�DV�WUDGHV�PDGH�XQGHU�VXFK�3ODQV��DV�UHTXLUHG�E\�WKH�6(&�

$GGLWLRQDO�3UH�&OHDUDQFH�3URFHGXUHV�IRU�6HFWLRQ���V

7R�SURYLGH�DVVLVWDQFH�LQ�SUHYHQWLQJ�LQDGYHUWHQW�YLRODWLRQV�DQG�DYRLGLQJ�HYHQ�WKH�DSSHDUDQFH�RI�DQ�LPSURSHU�WUDQVDFWLRQ��ZKLFK�FRXOG
UHVXOW��IRU�H[DPSOH��ZKHUH�D�SHUVRQ�HQJDJHV�LQ�D�WUDGH�ZKLOH�XQDZDUH�RI�D�SHQGLQJ�PDMRU�GHYHORSPHQW���6HFWLRQ���V��DV�ZHOO�DV�PHPEHUV�RI�WKHLU
LPPHGLDWH�IDPLO\�DQG�HQWLWLHV�FRQWUROOHG�E\�WKHP��WKDW�FRQWHPSODWH�HQJDJLQJ�LQ�DQ\�WUDQVDFWLRQ�LQ�&RPSDQ\�6HFXULWLHV�WR�ZKLFK�WKLV�3ROLF\
DSSOLHV��PXVW�QRWLI\�WKH�&RPSOLDQFH�2IILFHU�DW�OHDVW�WZR�EXVLQHVV�GD\V�LQ�DGYDQFH�RI�WKH�SURSRVHG�WUDQVDFWLRQ��VWDWLQJ�WKH�DPRXQW�DQG�QDWXUH�RI�WKH
SURSRVHG�WUDGH�

$�SHUVRQ�PDNLQJ�D�SUH�FOHDUDQFH�UHTXHVW�PXVW�QRW�EH�DZDUH�RI�DQ\�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�DERXW�WKH�&RPSDQ\��7KH�SHUVRQ�PXVW
LQIRUP�WKH�&RPSDQ\�LI�KH�RU�VKH�KDV�HIIHFWHG�DQ\�QRQ�H[HPSW�³RSSRVLWH�ZD\´�WUDQVDFWLRQV�ZLWKLQ�WKH�SDVW�VL[�PRQWKV��$IWHU�DQ\�WUDQVDFWLRQ��WKH
SHUVRQ�PXVW�WLPHO\�LQIRUP�WKH�&RPSDQ\�WR�DVVLVW�ZLWK�WKH�ILOLQJ�RI�WKH�UHTXLVLWH�)RUP����DQG�VKRXOG�DOVR�EH�SUHSDUHG�WR�FRPSO\�ZLWK�6(&�5XOH����
DQG�ILOH�)RUP������LI�QHFHVVDU\��DW�WKH�WLPH�RI�DQ\�VDOH��,Q�RUGHU�WR�FRPSO\�ZLWK�WKHVH�LPSRUWDQW�OHJDO�UHTXLUHPHQWV��DQ\�6HFWLRQ���V�VHHNLQJ�SUH�
FOHDUDQFH�PXVW�WUDQVDFW�LQ�&RPSDQ\�6HFXULWLHV�RQO\�WKURXJK�D�IXOO�VHUYLFH�EURNHUDJH�ILUP�

7KH�&RPSOLDQFH�2IILFHU�LV�XQGHU�QR�REOLJDWLRQ�WR�SHUPLW�D�WUDQVDFWLRQ�VXEPLWWHG�IRU�SUH�FOHDUDQFH�DQG�PD\�GHWHUPLQH�QRW�WR�SHUPLW�WKH
WUDQVDFWLRQ��,I�SHUPLVVLRQ�WR�HQJDJH�LQ�WKH�WUDQVDFWLRQ�LV�GHQLHG��WKH�UHTXHVWLQJ�SHUVRQ�VKRXOG�QRW�LQLWLDWH�DQ\�WUDQVDFWLRQ�LQ�&RPSDQ\�6HFXULWLHV�
QRU�LQIRUP�RWKHUV�RI�WKH�UHVWULFWLRQ��,I�SHUPLWWHG��FOHDUDQFH

a. S p e c i f y i n g  the amount of securities to be purchased or sold and the price at which and the date on which the securities are to be
purchased or sold;

b. I n c l u d i n g  a written formula or algorithm, or computer program, for determining the amount of securities to be purchased or sold
and the price at which and the date on which the securities were to be purchased or sold; or

c. P r o h i b i t i n g  person adopting the Plan from exercising any subsequent influence over how, when, or whether to effect purchases
or sales, and delegating such discretion to an independent third party.

I f  the Plan calls for all of the specified securities to be sold in a single trade, an Insider may only have one such single-trade Plan during
any consecutive 12-month period. Persons who adopt a Plan may not deviate from it or engage in any corresponding or hedging transaction or
positions. Amendments to or terminations of the Plan are permitted, provided that (i) the amendment or termination does not occur during a
Blackout Period, (ii) at the time of such amendment or termination, the person undertaking the amendment or termination does not have any
Material Nonpublic Information regarding the Company, (iii) the first transaction under the amended Plan does not occur until at least 30 calendar
days after providing notice of the amendment to the Compliance Officer, and (iv) i f  the plan is being terminated, the first transaction outside of the
Plan adheres to the Cooling Off Period requirements. Material modification of a Plan will be treated as adoption of a new Plan for purposes of the
Cooling Off Period requirements.

An Insider may not have more than one Plan in effect at any given time. I f  an Insider has a Plan in effect, transactions outside that Plan
are discouraged.

Regulations governing structure and implementation of Plans are complex. Insiders are advised to consult with the Compliance Officer or
their own attorney prior to adopting a Plan.

Additional Plan Requirements and Restrictions for Section 16s

For Section 16s, the Cooling Off Period referred to above is the later of: (a) at least 90 calendar days prior to the first transaction or (b) 2
business days following disclosure of financial results in periodic reports filed with the SEC, but in either case not to exceed 120 days following
Plan adoption. Section 16s must include a certification in their Plan documentation certifying that at the time of adoption of a Plan they are not
aware of Material Nonpublic Information and they are adopting the Plan in good faith and not as part of a scheme to evade the prohibitions of the
law and regulations. The Company will disclose Plans established by Section 16s, as well as trades made under such Plans, as required by the SEC.

Additional Pre-Clearance Procedures for Section 16s

To provide assistance in preventing inadvertent violations and avoiding even the appearance of an improper transaction (which could
result, for example, where a person engages in a trade while unaware of a pending major development), Section 16s, as well as members of their
immediate family and entities controlled by them, that contemplate engaging in any transaction in Company Securities to which this Policy
applies, must notify the Compliance Officer at least two business days in advance of the proposed transaction, stating the amount and nature of the
proposed trade.

A person making a pre-clearance request must not be aware of any Material Nonpublic Information about the Company. The person must
inform the Company if he or she has effected any non-exempt "opposite-way" transactions within the past six months. After any transaction, the
person must timely inform the Company to assist with the filing of the requisite Form 4, and should also be prepared to comply with SEC Rule 144
and file Form 144, i f  necessary, at the time of any sale. In order to comply with these important legal requirements, any Section 16s seeking pre-
clearance must transact in Company Securities only through a full-service brokerage firm.

The Compliance Officer is under no obligation to permit a transaction submitted for pre-clearance and may determine not to permit the
transaction. I f  permission to engage in the transaction is denied, the requesting person should not initiate any transaction in Company Securities,
nor inform others of the restriction. I f  permitted, clearance



LV�JRRG�IRU�ILYH�����EXVLQHVV�GD\V�XQOHVV�RWKHUZLVH�QRWLILHG��3UH�FOHDUDQFH�LV�QRW�UHTXLUHG�IRU�SXUFKDVHV�RU�VDOHV�XQGHU�DQ�DSSURYHG�3ODQ��,QVLGHUV
UHPDLQ�SHUVRQDOO\�UHVSRQVLEOH�IRU�DQ\�WUDQVDFWLRQV�LQ�&RPSDQ\�6HFXULWLHV��UHJDUGOHVV�RI�ZKHWKHU�WKH\�DUH�SHUPLWWHG�E\�WKH�&RPSOLDQFH�2IILFHU�

3RVW�7HUPLQDWLRQ�7UDQVDFWLRQV

7KLV�3ROLF\�FRQWLQXHV�WR�DSSO\�WR�WUDQVDFWLRQV�LQ�&RPSDQ\�6HFXULWLHV�HYHQ�DIWHU�DQ�,QVLGHU�KDV�WHUPLQDWHG�HPSOR\PHQW�RU�RWKHU�VHUYLFHV�WR
WKH�&RPSDQ\��,I�DQ�,QVLGHU�LV�LQ�SRVVHVVLRQ�RI�0DWHULDO�1RQSXEOLF�,QIRUPDWLRQ�ZKHQ�KLV�RU�KHU�VHUYLFH�WHUPLQDWHV��WKH�,QVLGHU�PD\�QRW�WUDGH�LQ
&RPSDQ\�6HFXULWLHV�XQWLO�WKDW�LQIRUPDWLRQ�KDV�EHFRPH�SXEOLF�RU�LV�QR�ORQJHU�PDWHULDO�

3UH�FOHDUDQFH�QRWLILFDWLRQ�SURFHGXUHV�GLVFXVVHG�DERYH�ZLOO�FHDVH�WR�DSSO\�WR�&RPSDQ\�6HFXULWLHV�XSRQ�WKH�H[SLUDWLRQ�RI�DQ\�%ODFNRXW
3HULRG�RU�DQ\�RWKHU�&RPSDQ\�LPSRVHG�WUDGLQJ�UHVWULFWLRQV�DSSOLFDEOH�DW�WKH�WLPH�RI�WKH�WHUPLQDWLRQ�RI�VHUYLFH���

&HUWLILFDWLRQ

6HFWLRQ���V�DQG�RWKHU�HPSOR\HHV�DQG�RWKHU�&RPSDQ\�UHSUHVHQWDWLYHV�PD\�EH�UHTXLUHG�RQ�D�SHULRGLF�EDVLV�WR�FHUWLI\�WKHLU�XQGHUVWDQGLQJ�RI
DQG�LQWHQW�WR�FRPSO\�ZLWK�WKLV�3ROLF\��'HVLJQDWHG�,QVLGHUV�PD\�EH�UHTXLUHG�RQ�D�SHULRGLF�EDVLV�WR�SURYLGH�DQ�DGGLWLRQDO�DFNQRZOHGJHPHQW�UHJDUGLQJ
WKH�%ODFNRXW�3HULRG�DQG��DV�DSSOLFDEOH��SUH�FOHDUDQFH�QRWLILFDWLRQ�SURYLVLRQV�RI�WKLV�3ROLF\�

$Q\�SHUVRQ�ZKR�KDV�DQ\�JHQHUDO�TXHVWLRQV�DERXW�WKLV�3ROLF\�RU�TXHVWLRQV�DERXW�VSHFLILF�WUDQVDFWLRQV�VKRXOG�FRQWDFW�WKH�&RPSOLDQFH
2IILFHU�

is good for five (5) business days unless otherwise notified. Pre-clearance is not required for purchases or sales under an approved Plan. Insiders
remain personally responsible for any transactions in Company Securities, regardless of whether they are permitted by the Compliance Officer.

Post-Termination Transactions

This Policy continues to apply to transactions in Company Securities even after an Insider has terminated employment or other services to
the Company. I f  an Insider is in possession of Material Nonpublic Information when his or her service terminates, the Insider may not trade in
Company Securities until that information has become public or is no longer material.

Pre-clearance notification procedures discussed above will cease to apply to Company Securities upon the expiration of any Blackout
Period or any other Company-imposed trading restrictions applicable at the time of the termination of service. 9

Certification

Section 16s and other employees and other Company representatives may be required on a periodic basis to certify their understanding of
and intent to comply with this Policy. Designated Insiders may be required on a periodic basis to provide an additional acknowledgement regarding
the Blackout Period and, as applicable, pre-clearance notification provisions of this Policy.

Any person who has any general questions about this Policy or questions about specific transactions should contact the Compliance
Officer.
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%LR�7HFKQH�&RUSRUDWLRQ��D�0LQQHVRWD�FRUSRUDWLRQ��KDG�WKH�PDWHULDO�VXEVLGLDULHV�EHORZ�DV�RI�WKH�GDWH�RI�ILOLQJ�LWV�$QQXDO�5HSRUW�RQ�)RUP����.�IRU�ILVFDO�\HDU�HQGHG
-XQH�����������&HUWDLQ�VXEVLGLDULHV�DUH�QRW�QDPHG�EHFDXVH�WKH\�ZHUH�QRW�VLJQLILFDQW�LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH�DV�RI�VXFK�GDWH��%LR�7HFKQH�&RUSRUDWLRQ�LV�QRW�D
VXEVLGLDU\�RI�DQ\�RWKHU�HQWLW\��

1DPH 6WDWH�&RXQWU\�RI�,QFRUSRUDWLRQ
5HVHDUFK�DQG�'LDJQRVWLF�6\VWHPV�,QF���5	'�6\VWHPV� 0LQQHVRWD
%LR�7HFKQH�&KLQD�&R��/WG &KLQD
3URWHLQ6LPSOH 'HODZDUH
3URWHLQ6LPSOH�/WG� &DQDGD
1RYXV�%LRORJLFDOV��//& 'HODZDUH
%LR�7HFKQH�/WG� 8QLWHG�.LQJGRP
$GYDQFHG�&HOO�'LDJQRVWLFV��,QF� &DOLIRUQLD
([RVRPH�'LDJQRVWLFV��,QF�� 'HODZDUH
$VXUDJHQ��,QF� 'HODZDUH
&\YHN��,QF 'HODZDUH

�

Exhibit 21

Bio-Techne Corporation, a Minnesota corporation, had the material subsidiaries below as of the date of filing its Annual Report on Form 10-K for fiscal year ended
June 30, 2023. Certain subsidiaries are not named because they were not significant individually or in the aggregate as of such date. Bio-Techne Corporation is not a
subsidiary of any other entity.

Name
Research and Diagnostic Systems Inc. (R&D Systems)
Bio-Techne China Co. Ltd
ProteinSimple
ProteinSimple Ltd.
Novus Biologicals, LLC
Bio-Techne Ltd.
Advanced Cell Diagnostics, Inc.
Exosome Diagnostics, Inc.
Asuragen, Inc.
Cyvek, Inc

State/Country of Incorporation
Minnesota
China
Delaware
Canada
Delaware
United Kingdom
California
Delaware
Delaware
Delaware
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&RQVHQW�RI�,QGHSHQGHQW�5HJLVWHUHG�3XEOLF�$FFRXQWLQJ�)LUP

:H�FRQVHQW�WR�WKH�LQFRUSRUDWLRQ�E\�UHIHUHQFH�LQ�WKH�UHJLVWUDWLRQ�VWDWHPHQWV��1R�������������������������������������������������������������������������DQG�����
��������RQ�)RUP�6���RI�RXU�UHSRUWV�GDWHG�$XJXVW�����������ZLWK�UHVSHFW�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�%LR�7HFKQH�&RUSRUDWLRQ�DQG�VXEVLGLDULHV�DQG�WKH
HIIHFWLYHQHVV�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�

�V��.30*�//3

0LQQHDSROLV��0LQQHVRWD
$XJXVW���������

Exhibit 23

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the registration statements (No. 333-49962, 333-170576, 333-199847, 333-207710, 333-221143, 333-228222, and 333-
249974) on Form S-8 of our reports dated August 23, 2023, with respect to the consolidated financial statements of Bio-Techne Corporation and subsidiaries and the
effectiveness of internal control over financial reporting.

/s/ KPMG LLP

Minneapolis, Minnesota
August 23, 2023
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,��&KDUOHV�5��.XPPHWK��FHUWLI\�WKDW�

�� ,�KDYH�UHYLHZHG�WKLV�DQQXDO�UHSRUW�RQ�)RUP����.�RI�%LR�7HFKQH�&RUSRUDWLRQ�

�� %DVHG�RQ�P\�NQRZOHGJH��WKLV�UHSRUW�GRHV�QRW�FRQWDLQ�DQ\�XQWUXH�VWDWHPHQW�RI�D�PDWHULDO�IDFW�RU�RPLW�WR�VWDWH�D�PDWHULDO�IDFW�QHFHVVDU\�WR�PDNH�WKH�VWDWHPHQWV
PDGH��LQ�OLJKW�RI�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�VXFK�VWDWHPHQWV�ZHUH�PDGH��QRW�PLVOHDGLQJ�ZLWK�UHVSHFW�WR�WKH�SHULRG�FRYHUHG�E\�WKLV�UHSRUW�

�� %DVHG�RQ�P\�NQRZOHGJH��WKH�ILQDQFLDO�VWDWHPHQWV��DQG�RWKHU�ILQDQFLDO�LQIRUPDWLRQ�LQFOXGHG�LQ�WKLV�UHSRUW��IDLUO\�SUHVHQW�LQ�DOO�PDWHULDO�UHVSHFWV�WKH�ILQDQFLDO
FRQGLWLRQ��UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZV�RI�WKH�UHJLVWUDQW�DV�RI��DQG�IRU��WKH�SHULRGV�SUHVHQWHG�LQ�WKLV�UHSRUW�

�� 7KH�UHJLVWUDQW¶V�RWKHU�FHUWLI\LQJ�RIILFHUV�DQG�,�DUH�UHVSRQVLEOH�IRU�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV��DV�GHILQHG�LQ�([FKDQJH�$FW
5XOHV���D����H��DQG���G����H���DQG�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��DV�GHILQHG�LQ�([FKDQJH�$FW�5XOH���D����I��DQG���G����I���IRU�WKH�UHJLVWUDQW�DQG
KDYH�

D� GHVLJQHG�VXFK�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV��RU�FDXVHG�VXFK�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�WR�EH�GHVLJQHG�XQGHU�RXU�VXSHUYLVLRQ��WR�HQVXUH�WKDW
PDWHULDO�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�UHJLVWUDQW��LQFOXGLQJ�LWV�FRQVROLGDWHG�VXEVLGLDULHV��LV�PDGH�NQRZQ�WR�XV�E\�RWKHUV�ZLWKLQ�WKRVH�HQWLWLHV��SDUWLFXODUO\
GXULQJ�WKH�SHULRG�LQ�ZKLFK�WKLV�UHSRUW�LV�EHLQJ�SUHSDUHG�

E� GHVLJQHG�VXFK�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��RU�FDXVHG�VXFK�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�WR�EH�GHVLJQHG�XQGHU�RXU�VXSHUYLVLRQ��WR
SURYLGH�UHDVRQDEOH�DVVXUDQFH�UHJDUGLQJ�WKH�UHOLDELOLW\�RI�ILQDQFLDO�UHSRUWLQJ�DQG�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�IRU�H[WHUQDO�SXUSRVHV�LQ�DFFRUGDQFH
ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�

F� HYDOXDWHG�WKH�HIIHFWLYHQHVV�RI�WKH�UHJLVWUDQW¶V�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�DQG�SUHVHQWHG�LQ�WKLV�UHSRUW�RXU�FRQFOXVLRQV�DERXW�WKH�HIIHFWLYHQHVV�RI�WKH
GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV��DV�RI�WKH�HQG�RI�WKH�SHULRG�FRYHUHG�E\�WKLV�UHSRUW�EDVHG�RQ�VXFK�HYDOXDWLRQ��DQG

G� GLVFORVHG�LQ�WKLV�UHSRUW�DQ\�FKDQJH�LQ�WKH�UHJLVWUDQW
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�WKDW�RFFXUUHG�GXULQJ�WKH�UHJLVWUDQW
V�PRVW�UHFHQW�ILVFDO�TXDUWHU
�WKH�UHJLVWUDQW¶V�IRXUWK�ILVFDO�TXDUWHU�LQ�WKH�FDVH�RI�DQ�DQQXDO�UHSRUW��WKDW�KDV�PDWHULDOO\�DIIHFWHG��RU�LV�UHDVRQDEOH�OLNHO\�WR�PDWHULDOO\�DIIHFW��WKH�UHJLVWUDQW
V
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��DQG

�� 7KH�UHJLVWUDQW¶V�RWKHU�FHUWLI\LQJ�RIILFHUV�DQG�,�KDYH�GLVFORVHG��EDVHG�RQ�RXU�PRVW�UHFHQW�HYDOXDWLRQ�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��WR�WKH�UHJLVWUDQW¶V
DXGLWRUV�DQG�WKH�DXGLW�FRPPLWWHH�RI�WKH�UHJLVWUDQW¶V�ERDUG�RI�GLUHFWRUV��RU�SHUVRQV�SHUIRUPLQJ�WKH�HTXLYDOHQW�IXQFWLRQ��

D� DOO�VLJQLILFDQW�GHILFLHQFLHV�DQG�PDWHULDO�ZHDNQHVVHV�LQ�WKH�GHVLJQ�RU�RSHUDWLRQ�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�ZKLFK�DUH�UHDVRQDEO\�OLNHO\�WR
DGYHUVHO\�DIIHFW�WKH�UHJLVWUDQW¶V�DELOLW\�WR�UHFRUG��SURFHVV��VXPPDUL]H�DQG�UHSRUW�ILQDQFLDO�LQIRUPDWLRQ��DQG

E� DQ\�IUDXG��ZKHWKHU�RU�QRW�PDWHULDO��WKDW�LQYROYHV�PDQDJHPHQW�RU�RWKHU�HPSOR\HHV�ZKR�KDYH�D�VLJQLILFDQW�UROH�LQ�WKH�UHJLVWUDQW¶V�LQWHUQDO�FRQWURO�RYHU
ILQDQFLDO�UHSRUWLQJ�

'DWH��$XJXVW���������

�V��&KDUOHV�5��.XPPHWK
&KDUOHV�5��.XPPHWK
&KLHI�([HFXWLYH�2IILFHU

Exhibit 31.1

CERTIFICATION

I, Charles R. Kummeth, certify that:

1. I  have reviewed this annual report on Form 10-K of Bio-Techne Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report.

4. T h e  registrant's other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rule 13a-15(f) and 15d-15(O) for the registrant and
have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b. designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c. evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter
(the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonable likely to materially affect, the registrant's
internal control over financial reporting; and

5. T h e  registrant's other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent function):

a. a l l  significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant's ability to record, process, summarize and report financial information; and

b. a n y  fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over
financial reporting.

Date: August 23, 2023

/s/ Charles R. Kummeth
Charles R. Kummeth
Chief Executive Officer
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,��-DPHV�+LSSHO��FHUWLI\�WKDW�

�� ,�KDYH�UHYLHZHG�WKLV�DQQXDO�UHSRUW�RQ�)RUP����.�RI�%LR�7HFKQH�&RUSRUDWLRQ�

�� %DVHG�RQ�P\�NQRZOHGJH��WKLV�UHSRUW�GRHV�QRW�FRQWDLQ�DQ\�XQWUXH�VWDWHPHQW�RI�D�PDWHULDO�IDFW�RU�RPLW�WR�VWDWH�D�PDWHULDO�IDFW�QHFHVVDU\�WR�PDNH�WKH�VWDWHPHQWV
PDGH��LQ�OLJKW�RI�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�VXFK�VWDWHPHQWV�ZHUH�PDGH��QRW�PLVOHDGLQJ�ZLWK�UHVSHFW�WR�WKH�SHULRG�FRYHUHG�E\�WKLV�UHSRUW�

�� %DVHG�RQ�P\�NQRZOHGJH��WKH�ILQDQFLDO�VWDWHPHQWV��DQG�RWKHU�ILQDQFLDO�LQIRUPDWLRQ�LQFOXGHG�LQ�WKLV�UHSRUW��IDLUO\�SUHVHQW�LQ�DOO�PDWHULDO�UHVSHFWV�WKH�ILQDQFLDO
FRQGLWLRQ��UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZV�RI�WKH�UHJLVWUDQW�DV�RI��DQG�IRU��WKH�SHULRGV�SUHVHQWHG�LQ�WKLV�UHSRUW�

�� 7KH�UHJLVWUDQW¶V�RWKHU�FHUWLI\LQJ�RIILFHUV�DQG�,�DUH�UHVSRQVLEOH�IRU�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV��DV�GHILQHG�LQ�([FKDQJH�$FW
5XOHV���D����H��DQG���G����H���DQG�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��DV�GHILQHG�LQ�([FKDQJH�$FW�5XOH���D����I��DQG���G����I���IRU�WKH�UHJLVWUDQW�DQG
KDYH�

D� GHVLJQHG�VXFK�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV��RU�FDXVHG�VXFK�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�WR�EH�GHVLJQHG�XQGHU�RXU�VXSHUYLVLRQ��WR�HQVXUH�WKDW
PDWHULDO�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�UHJLVWUDQW��LQFOXGLQJ�LWV�FRQVROLGDWHG�VXEVLGLDULHV��LV�PDGH�NQRZQ�WR�XV�E\�RWKHUV�ZLWKLQ�WKRVH�HQWLWLHV��SDUWLFXODUO\
GXULQJ�WKH�SHULRG�LQ�ZKLFK�WKLV�UHSRUW�LV�EHLQJ�SUHSDUHG�

E� GHVLJQHG�VXFK�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��RU�FDXVHG�VXFK�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�WR�EH�GHVLJQHG�XQGHU�RXU�VXSHUYLVLRQ��WR
SURYLGH�UHDVRQDEOH�DVVXUDQFH�UHJDUGLQJ�WKH�UHOLDELOLW\�RI�ILQDQFLDO�UHSRUWLQJ�DQG�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�IRU�H[WHUQDO�SXUSRVHV�LQ�DFFRUGDQFH
ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�

F� HYDOXDWHG�WKH�HIIHFWLYHQHVV�RI�WKH�UHJLVWUDQW¶V�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�DQG�SUHVHQWHG�LQ�WKLV�UHSRUW�RXU�FRQFOXVLRQV�DERXW�WKH�HIIHFWLYHQHVV�RI�WKH
GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV��DV�RI�WKH�HQG�RI�WKH�SHULRG�FRYHUHG�E\�WKLV�UHSRUW�EDVHG�RQ�VXFK�HYDOXDWLRQ��DQG

G� GLVFORVHG�LQ�WKLV�UHSRUW�DQ\�FKDQJH�LQ�WKH�UHJLVWUDQW
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�WKDW�RFFXUUHG�GXULQJ�WKH�UHJLVWUDQW
V�PRVW�UHFHQW�ILVFDO�TXDUWHU
�WKH�UHJLVWUDQW¶V�IRXUWK�ILVFDO�TXDUWHU�LQ�WKH�FDVH�RI�DQ�DQQXDO�UHSRUW��WKDW�KDV�PDWHULDOO\�DIIHFWHG��RU�LV�UHDVRQDEOH�OLNHO\�WR�PDWHULDOO\�DIIHFW��WKH�UHJLVWUDQW
V
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��DQG

�� 7KH�UHJLVWUDQW¶V�RWKHU�FHUWLI\LQJ�RIILFHUV�DQG�,�KDYH�GLVFORVHG��EDVHG�RQ�RXU�PRVW�UHFHQW�HYDOXDWLRQ�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��WR�WKH�UHJLVWUDQW¶V
DXGLWRUV�DQG�WKH�DXGLW�FRPPLWWHH�RI�WKH�UHJLVWUDQW¶V�ERDUG�RI�GLUHFWRUV��RU�SHUVRQV�SHUIRUPLQJ�WKH�HTXLYDOHQW�IXQFWLRQ��

D� DOO�VLJQLILFDQW�GHILFLHQFLHV�DQG�PDWHULDO�ZHDNQHVVHV�LQ�WKH�GHVLJQ�RU�RSHUDWLRQ�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�ZKLFK�DUH�UHDVRQDEO\�OLNHO\�WR
DGYHUVHO\�DIIHFW�WKH�UHJLVWUDQW¶V�DELOLW\�WR�UHFRUG��SURFHVV��VXPPDUL]H�DQG�UHSRUW�ILQDQFLDO�LQIRUPDWLRQ��DQG

E� DQ\�IUDXG��ZKHWKHU�RU�QRW�PDWHULDO��WKDW�LQYROYHV�PDQDJHPHQW�RU�RWKHU�HPSOR\HHV�ZKR�KDYH�D�VLJQLILFDQW�UROH�LQ�WKH�UHJLVWUDQW¶V�LQWHUQDO�FRQWURO�RYHU
ILQDQFLDO�UHSRUWLQJ�

'DWH��$XJXVW���������

�V��-DPHV�+LSSHO
-DPHV�+LSSHO
&KLHI�)LQDQFLDO�2IILFHU

Exhibit 31.2

CERTIFICATION

I, James Hippel, certify that:

1. I  have reviewed this annual report on Form 10-K of Bio-Techne Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report.

4. T h e  registrant's other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rule 13a-15(f) and 15d-15(0) for the registrant and
have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b. designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c. evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter
(the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonable likely to materially affect, the registrant's
internal control over financial reporting; and

5. T h e  registrant's other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent function):

a. a l l  significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant's ability to record, process, summarize and report financial information; and

b. a n y  fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over
financial reporting.

Date: August 23, 2023

/s/ James Hippel
James Hippel
Chief Financial Officer
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,Q�FRQQHFWLRQ�ZLWK�WKH�$QQXDO�5HSRUW�RI�%LR�7HFKQH�&RUSRUDWLRQ��WKH�³&RPSDQ\´��RQ�)RUP����.�IRU�WKH�\HDU�HQGHG�-XQH����������DV�ILOHG�ZLWK�WKH�6HFXULWLHV�DQG
([FKDQJH�&RPPLVVLRQ�RQ�WKH�GDWH�KHUHRI��WKH�³5HSRUW´���,��&KDUOHV�5��.XPPHWK��&KLHI�([HFXWLYH�2IILFHU�RI�WKH�&RPSDQ\��FHUWLI\��SXUVXDQW�WR����8�6�&��6HFWLRQ������
DV�DGRSWHG�SXUVXDQW�WR�6HFWLRQ�����RI�WKH�6DUEDQHV�2[OH\�$FW�RI�������WKDW�

��� 7KH�5HSRUW�IXOO\�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�RI�6HFWLRQ����D��RU�����G��RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������DQG

��� 7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�5HSRUW�IDLUO\�SUHVHQWV��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�ILQDQFLDO�FRQGLWLRQ�DQG�UHVXOWV�RI�RSHUDWLRQV�RI�WKH�&RPSDQ\�

� �V��&KDUOHV�5��.XPPHWK
&KDUOHV�5��.XPPHWK
&KLHI�([HFXWLYH�2IILFHU

� $XJXVW���������

Exhibit 32.1

BIO-TECHNE CORPORATION

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Bio-Techne Corporation (the "Company") on Form 10-K for the year ended June 30, 2023 as filed with the Securities and
Exchange Commission on the date hereof (the "Report"), I, Charles R. Kummeth, Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350,
as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15 (d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ Charles R. Kummeth
Charles R. Kummeth
Chief Executive Officer
August 23, 2023
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Exhibit 32.2

BIO-TECHNE CORPORATION

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Bio-Techne Corporation (the "Company") on Form 10-K for the year ended June 30, 2023 as filed with the Securities and
Exchange Commission on the date hereof (the "Report"), I, James Hippel, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as
adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15 (d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ James Hippel
James Hippel
Chief Financial Officer
August 23, 2023
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The annual meeting of shareholders of  

Bio-Techne Corporation  

will be held via a live webcast available at: 

virtualshareholdermeeting.com/tech2023

Thursday, October 26, 2023, 8:00 a.m. Central Time 

TECH is Bio-Techne Corporation’s Nasdaq stock symbol, 

which is listed on the Nasdaq Global Select Market.
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