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Focused Execution Today. 
Stronger Growth Ahead.
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1 Recurring revenue, a non-GAAP measure, means revenues from sales of our assays, reagents, consumables and services, 
and excludes instruments.

2 This additional non-GAAP financial information is not meant to be considered in isolation from or as a substitute for financial 
information prepared in accordance with GAAP. Please see reconciliation of non-GAAP measures included in this report for 
reconciliation to the closest GAAP metric.

In 2025, QuidelOrtho sharpened its strategic focus, 
strengthened operational discipline, and advanced 
the diagnostic innovations that will power our next 
phase of growth.

What defined 2025

• $2.73 billion in annual revenue

• More than 95% recurring revenue1  across our diagnostic portfolio

• Adjusted EBITDA Margin2  expansion of 240 basis points

• $140 million in annualized cost savings achieved to date

What positions us for the future

• Leadership in Labs, Immunohematology, and Point-of-Care  
diagnostic portfolios

• Recent acquisition of LEX Diagnostics and its ultra-fast molecular  
diagnostics platform enables access to one of the fastest-growing  
segments of the IVD market

• Organizational efficiency to improve speed, agility, and execution

• Focus on improving cash flow and reducing debt 
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In Immunohematology, we remain the global 
leader in blood typing and screening, supported by 
decades of clinical trust and innovation.

Our Point-of-Care business maintains a leadership 
position through the large global installed base of 
SOFIA™ instruments and continued demand for 
our respiratory testing solutions. And our TRIAGE™ 
cardiac immunoassay platform continues to grow, 
demonstrating strong execution and expanded 
adoption globally. 

Across our portfolio, in 2025 more than 95% of our 
revenue came from recurring sources, reflecting 
the essential role our diagnostic solutions play in 
healthcare delivery and the strength of our long-
term customer partnerships.

Accelerating Innovation

Innovation remains central to QuidelOrtho’s 
long-term strategy.

In 2025, we continued investing in our diagnostic 
platforms and expanding our assay menus to meet 
the evolving needs of our customers and their 
patients. We received Food and Drug Administration 
(FDA) clearance for our VITROS™ High-Sensitivity 
Troponin I assay in the U.S. With this clearance, we 
now offer this key assay globally to support timely, 
clinical decision-making in emergency and acute 
care settings. 

To our valued stockholders

Earlier this year, I had the opportunity to meet with 
clinicians and laboratory teams who rely on our 
diagnostic solutions every day. Their message was 
clear: in today’s healthcare environment, accurate 
and timely diagnostic insights are more important 
than ever. Those insights guide treatment 
decisions, support faster care for patients, and help 
healthcare systems operate more efficiently.

Moments like these reinforce why QuidelOrtho’s 
work matters. Our mission—advancing the power 
of diagnostics for a healthier future for all—remains 
at the center of everything we do.

During 2025, we continued the work of 
strengthening our company and focusing our 
resources on the areas that can create the greatest 
impact for patients, customers, and stockholders. 
Building on the portfolio review we initiated in 
2024, our leadership team remained focused on 
disciplined execution and positioning QuidelOrtho 
for sustainable long-term growth.

Strengthening Our Core Businesses

Our core diagnostic portfolios provide a strong 
and durable foundation for QuidelOrtho.

Our Labs business remains the cornerstone of 
the company, representing more than half of our 
revenue and enabled by well-established customer 
relationships, predictable, long-term contracts, and 
outstanding service.
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Strengthening our balance sheet remains a top 
priority, with improving cash flow and reducing  
debt guiding our capital allocation strategy. The 
importance of cash flow is further underscored  
by its inclusion as a key metric in our 2026 global 
bonus program.

Looking Ahead

The role of diagnostics in healthcare continues to 
expand. As healthcare systems increasingly rely on 
rapid, reliable diagnostic insights, companies that 
combine innovation, operational excellence, and 
global reach will play an increasingly important role.

QuidelOrtho is well positioned to meet that 
opportunity.

I want to thank our employees for their dedication 
and resilience during this period of transformation. 
Their expertise and commitment are the founda-
tion of our progress. I also thank our customers for 
the trust they place in our diagnostic solutions 
every day, and our stockholders for your continued 
support in QuidelOrtho.

Together, we are building a stronger company—
one focused on advancing diagnostics, improving 
patient care, and creating lasting value for the 
years ahead.

Sincerely,

Brian J. Blaser
President and Chief Executive Officer
QuidelOrtho Corporation

Our research and development investments are 
focused on areas with the greatest clinical and 
commercial potential to continue to strengthen  
our ability to deliver differentiated diagnostic 
technologies.

Driving Operational Excellence

In 2025, we also took meaningful steps to improve 
how we operate.

We aligned our organizational structure to optimize 
customer experience and drive effective execution 
across every dimension of the business. We 
sharpened our focus by prioritizing higher growth 
markets and being more selective in how and 
where we deploy capital. At the same time, we 
continued to enhance our strong leadership team 
and a culture grounded in quality, accountability, 
and continuous improvement.

At the same time, we continued executing our 
cost-savings initiatives to deliver $140 million in 
annualized savings by the end of 2025 while 
improving efficiency and expanding margins. 

QuidelOrtho 2025 Annual Report
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1 Revenue growth rates are shown on a constant currency basis; the term “constant currency” means we have translated local currency revenues for all reporting periods to 
U.S. dollars using currency exchange rates held constant for each period. This additional non-GAAP financial information is not meant to be considered in isolation from or 
as a substitute for financial information prepared in accordance with GAAP. See reconciliation of non-GAAP measures included in this report for reconciliation to closest 
GAAP metric.

2 See reconciliation of non-GAAP measures included in this report for reconciliation to closest GAAP metric.
3 Calculated based on weighted-average shares outstanding - diluted of 68.0 million and 67.4 million for the fiscal year ended December 28, 2025, and December 29, 2024, 

respectively. See reconciliation of non-GAAP measures included in this report for reconciliation to closest GAAP metric.
4 Recurring revenue, a non-GAAP measure, means revenues from sales of our assays, reagents, consumables, and services, and excludes instruments.

Full-Year 2025 Highlights1

Immunohematology
20%

Donor 
Screening
2%

Point of Care
22%Molecular

1%

Labs
55%

Recurring4

96%

Instrument
4%

EMEA
13%

China
12%

JPAC
11%

Latin 
America
9%

North America
55%

Adjusted 
Diluted EPS

$2.123

15% y/y3

Total 
Revenue

$2.73B
(2%) y/y1

 Adjusted
EBITDA

$597M2

22% Margin2

• Diagnostics leader with global scale in highly attractive and growing markets

• Highly differentiated solutions creating lifetime customer value

• Focus on growth, profitability, and cash flow generation

~75K customers
With ~4K customer-facing 
team members

5+ years
Average contact length

95%+
Contract renewal rate

140+
Countries and territories reached by 
our customer base

~145K
Total cumulative instrument placements

~$190M
R&D spend in 2025, investing in our future

Business Unit Geography Category
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Adjusted EBITDA
(In millions, unaudited)

Reconciliation of Non-GAAP Financial Information

Full-Year 2025 Revenue
(In millions, unaudited)

Fiscal Year Ended

December 28, 
2025

December 29, 
2024 % Change

Currency  
Impact

Constant
 Currency(a)

Respiratory revenues $ 402.1  $ 503.9 (20.2)% 0.1% (20.3)%

Non-Respiratory revenues  2,328.1  2,279.0 2.2% 0.2% 2.0%

Total revenues $ 2,730.2  $ 2,782.9 (1.9)% 0.2% (2.1)%

(a) The term “constant currency” means we have translated local currency revenues for all reporting periods to U.S. dollars using currency exchange rates 
held constant for each period. This additional non-GAAP financial information is not meant to be considered in isolation from or as a substitute for 
financial information prepared in accordance with GAAP.

Fiscal Year Ended

December 28, 
2025

December 29, 
2024

Net loss $ (1,131.8)  $ (2,052.0)

Depreciation and amortization   442.0   453.4 

Interest expense, net   177.6   163.5 

Provision for (benefit from) income taxes   24.1  (79.5)

Restructuring, integration and other charges   263.6   127.2 

Goodwill impairment charge   700.7   1,822.6 

Asset impairment charge   9.7   56.9 

Loss on extinguishment of debt   5.1   — 

Contract termination cost   65.0   — 

Amortization of deferred cloud computing implementation costs   27.0   14.7 

EU medical device regulation transition costs   0.7   2.0 

Asset write off   —   20.0 

Loss on disposal   —   1.2 

Legal accrual  9.4   — 

Employee compensation charges   —   5.6 

Prior Credit Agreement amendment fees   —   4.0 

Gain on investments   (2.5)   (0.7) 

Other adjustments   6.4   4.0 

Adjusted EBITDA $ 597.0  $ 542.9

Total revenues  $ 2,730.2  $ 2,782.9 

Adjusted EBITDA margin 21.9% 19.5%
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Adjusted Net Income
(In millions, except per share data; unaudited) 

Fiscal Year Ended

December 28, 
2025 Diluted EPS

December 29, 
2024 Diluted EPS

Net (loss) income  $ (1,131.8)  $ (16.69)  $ (2,052.0) $ (30.54)

Adjustments:

Amortization of intangibles 189.2    203.4 

Restructuring, integration and other charges 263.6 127.2

Goodwill impairment charge 700.7 1,822.6

Asset impairment charge 9.7 56.9

Loss on extinguishment of debt 5.1 —

Contract termination cost 65.0 —

Amortization of deferred cloud computing 
implementation costs

27.0 14.7

Incremental depreciation on PP&E fair value adjustment 20.4 35.1

Accelerated depreciation 3.8 —

EU medical device regulation transition costs 0.7 2.0

Asset write off — 20.0

Loss on disposal — 1.2

Legal accrual 9.4 —

Employee compensation charges — 5.6

Prior Credit Agreement amendment fees — 4.0

Gain on investments (2.5) (0.7)

Other adjustments 6.4 4.0

Income tax impact of adjustments (22.8) (119.0)

Adjusted net income $ 143.9 $ 2.12  $ 125.0  $ 1.85 

Weighted-average shares outstanding - diluted  68.0  67.4
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Forward-looking statements

This report of QuidelOrtho Corporation (“QuideOrtho” or the “Company”) contains “forward-looking statements” within the meaning of 
the Private Securities Litigation Reform Act of 1995. These statements are any statement contained herein that is not strictly historical, 
including, but not limited to, QuidelOrtho’s commercial and other strategic goals, and other future financial condition and operating 
results, including expected results of operations, financial position or cost-savings and operational improvement initiatives, and other 
future plans, objectives, strategies, expectations and intentions. Without limiting the foregoing, the words “may,” “will,” “could,” “would,” 
“should,” “might,” “expect,” “anticipate,” “believe,” “estimate,” “plan,” “intend,” “goal,” “project,” “strategy,” “future,” “continue,” “aim,” 
“strive,” “seek” or similar words, expressions or the negative of such terms or other comparable terminology are intended to identify 
forward-looking statements. Such statements are based on the beliefs and expectations of QuidelOrtho’s management as of the date of 
this report and are subject to significant known and unknown risks and uncertainties. Actual results or outcomes may differ significantly 
from those set forth or implied in the forward-looking statements. The following factors, among others, could cause actual results or 
outcomes to differ from those set forth or implied in the forward-looking statements: fluctuations in demand for QuidelOrtho’s non-
respiratory and respiratory products; supply chain, production, logistics, distribution and labor disruptions and challenges; inability to 
successfully identify, consummate or realize the anticipated benefits of strategic transactions, strategic restructurings, divestitures, 
spin-offs or discontinuances of certain business operations, or debt financings, on the anticipated timelines, or at all; delays in the 
development of or failures or delays in the receipt of approvals for new or enhanced products; failure of new products and services to be 
commercially viable or accepted; changes in reimbursement rates for QuidelOrtho’s products, including reimbursement rate reductions 
proposed by the China National Health Security Administration; disruptions and challenges related to the 2026 Middle East conflict; 
and other macroeconomic, geopolitical, market, business, competitive and/or regulatory factors affecting the business of QuidelOrtho 
generally, including those arising from the effects of announced or future or amended tariffs, trade policies, investigations and global 
trade relations, as well as those discussed in QuidelOrtho’s Annual Report on Form 10-K for the fiscal year ended December 28, 2025 
and subsequent reports filed with the Securities and Exchange Commission (the “Commission”), including under Part I, Item 1A, “Risk 
Factors” of the Form 10-K. You should not rely on forward-looking statements as predictions of future events because these statements 
are based on assumptions that may not come true and are speculative by their nature. All forward-looking statements are based on 
information currently available to QuidelOrtho and speak only as of the date of this report. QuidelOrtho undertakes no obligation to update 
any of the forward-looking information or time-sensitive information included in this report, whether as a result of new information, future 
events, changed expectations or otherwise, except as required by law.

Non-GAAP financial measures

This report contains financial measures that are considered non-GAAP financial measures under applicable rules and regulations 
of the Commission, including but not limited to “constant currency revenue changes,” “adjusted diluted EPS,” “adjusted diluted EPS 
growth,” “recurring revenue,” “adjusted EBITDA,” “adjusted EBITDA margin,” and other non-GAAP financial measures included in the 
reconciliation tables accompanying this report. These non-GAAP financial measures should be considered supplemental to, and not 
a substitute for, financial information prepared in accordance with U.S. generally accepted accounting principles (“GAAP”). These 
non-GAAP financial measures eliminate impacts of certain non-cash, unusual or other items that the Company does not consider 
indicative of its ongoing operating performance, and the Company generally uses these non-GAAP financial measures to facilitate 
management’s financial and operational decision-making, including evaluation of the Company’s historical operating results and 
comparison to competitors’ operating results. The Company’s definitions of these non-GAAP measures may differ from similarly titled 
measures used by others. These non-GAAP financial measures reflect an additional way of viewing aspects of the Company’s operations 
that, when viewed with GAAP results and the reconciliations to corresponding GAAP financial measures, may provide a more complete 
understanding of factors and trends affecting the Company’s business. Because non-GAAP financial measures exclude the effect of 
items that will increase or decrease the Company’s reported results of operations, management strongly encourages investors to review 
the Company’s consolidated financial statements and reports filed with the Commission in their entirety. Reconciliations of the non-
GAAP financial measures to the most directly comparable GAAP financial measures are included in the tables accompanying this report.
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Kenneth F. Buechler, Ph.D.
Chairman of QuidelOrtho Corporation
Co-founder and Former President and Chief Scientific 
Officer of Biosite, Inc.

Brian J. Blaser
President and Chief Executive Officer  
of QuidelOrtho Corporation

John R. Chiminski
Former Chairman, President and Chief Executive Officer 
of Catalent, Inc.

Evelyn S. Dilsaver
Former President and Chief Executive Officer  
of Charles Schwab Investment Management

R. Scott Huennekens
Former Chairman, President and Chief Executive Officer 
of Verb Surgical, Inc.

Edward L. Michael
Managing Partner and Co-founder of LionBird Ventures 
and Former Executive Vice President of Diagnostic 
Products at Abbott Laboratories

Mary Lake Polan, M.D., Ph.D., M.P.H.
Professor of Clinical Obstetrics, Gynecology and 
Reproductive Sciences, Yale University School  
of Medicine

Ann D. Rhoads
Former Chief Financial Officer of Forty Seven, Inc.

Matthew W. Strobeck, Ph.D.
Managing Partner of Birchview Capital

Kenneth J. Widder, M.D.
Former Chief Executive Officer of Sydnexis, Inc.

Joseph D. Wilkins Jr.
Senior Advisor for THEO Transformation Advisory  
and Former Executive at Atlantic Health System,  
Quest Diagnostics and Danaher-Beckman Coulter

Board of Directors

Corporate Information

Stockholder Inquiries
Inquiries related to stock transfer or lost certificates
should be directed to the Transfer Agent.

Transfer Agent & Registrar
Computershare, Inc.
Website:  www.computershare.com
Telephone inquiries:  1-800-736-3001 (U.S.)
 1-781-575-3100 (International)
Email inquiries:   web.queries@computershare.com

Nasdaq Listing
QuidelOrtho common stock is traded on the Nasdaq
Global Select Market under the symbol “QDEL”.

Form 10-K and Form 10-Q
Copies of QuidelOrtho’s Annual Reports on Form 10-K,
Quarterly Reports on Form 10-Q and other reports that
QuidelOrtho files with the Securities and Exchange
Commission are available without charge upon
request. Please contact Investor Relations.

Investor Relations
9975 Summers Ridge Road
San Diego, California 92121 USA
IR@QuidelOrtho.com

Brian J. Blaser
President and Chief Executive Officer

Lee Bowman
Chief Human Resources Officer

Joseph M. Busky
Chief Financial Officer

Bryan M. Hanson
Executive Vice President, Global Portfolio Management 
and Marketing

Philip D. McLellan
Chief Operations Officer

Jonathan P. Siegrist, Ph.D.
Executive Vice President of Research and Development 
and Chief Technology Officer

Nathaniel B. Sisitsky, Esq.
Chief Legal Officer and Corporate Secretary

Executive Leadership
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9975 Summers Ridge Road 
San Diego, CA 92121 USA

800-874-1517 
quidelortho.com

New QuidelOrtho branding may not be available 
 in all markets, subject to country-specific  
regulatory approval. 

All trademarks referenced are trademarks  
of their respective owners.

© 2026 QuidelOrtho Corporation


