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Results 
that reflect 
our strong 
performance
Coming off last year’s incredible COVID comeback 
with organic growth of 22.5%, we had less audacious 
goals for 2022, but the Bio-Techne team was relentless 
in the pursuit of excellence, achieving an outstanding 
17% in organic growth! This also allowed us to meet 
a huge goal we had been working toward, reaching 
$1B in revenue. We actually achieved $1.1B! This is an 
amazing accomplishment not only for me but for the 
whole team, many whom have been here with me since 
I joined in 2013. The Proteomic bio wave we are riding 
continues to swell and we see wonderful momentum 
in all the markets we serve. It was great to see the 
revival of the urology market and our ExoDx™ Prostate 
test has accelerated past pre-pandemic levels in both 
number of tests and revenue. We recently requested 
that our regional Medicare Administrative Contractor 
(MAC), National Government Services (NGS), 
reconsider the local coverage decision (LCD) 
for our ExoDx Prostate Test. If NGS revises 
the LCD as requested, ExoDx Prostate 
will have all the claims given to us in 
the initial National Comprehensive 
Cancer Network (NCCN) Guidelines, 
including the ability for Medicare 
to pay for the test more than once. 
ExoDx Prostate was always designed 
to be a surveillance test, and, if the 
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LCD is revised as requested, this will finally get us 
there. With over 75,000 tests done to date, the 
opportunity for prior test recipients to take the test 
for surveillance purposes opens up a nice reservoir 
of potential new revenue this coming year. Our 
next biggest accomplishment for the year was the 
progress we made in our Cell and Gene Therapy 
initiative. We closed an agreement to acquire 
Wilson Wolf, the manufacturer of the world’s leading 
solution for Cell Therapy bioreactors. 
G-Rex™, the product brand, is the de 
facto standard for cell expansion in 
the industry with over 800 customers 
in pre-clinical or clinical trials. I will 
discuss the terms of this incredible 
deal below. 

COVID tailwinds are certainly still 
present in some customer segments, 
such as vaccine manufacturers, but 
we really attribute our strong growth 
these past years to solid execution, 
building a great strategy and team, 
synergistic M&A, and a best-in-
class digital platform, allowing our 
customers to fully appreciate 
Bio-Techne and all we have to offer. 
We are a 46-year-old company, but only 
nine years into our journey as Bio-Techne. The five 
divisions across our Protein Sciences Segment and 
Diagnostics and Genomics Segment are coiled tight 
for future growth, all with solid product pipelines and 
channels that are hungry for our innovation.

I want to devote the last section of my opening 
comments to thanking a couple of retiring 
executives. Dave Eansor has been a tireless and 
exemplary executive; we owe him much gratitude for 

building the Protein Sciences Segment into the great 
business it is today. Dave worked with me at Thermo 
Fisher many years ago, and he came to Bio-Techne 
via the acquisition of Novus Biologicals seven years 
ago. Best deal I ever did, in getting Dave. Succession 
is something we take seriously here at Bio-Techne 
and we welcome a new industry veteran, Will Geist, 
to take the helm for Dave. Will’s background includes 
relevant experience at Quanterix, Thermo Fisher 

Scientific and Qiagen. Given Will’s 
deep science domain knowledge 
and industry experience, we are 
already seeing his contributions. 
I’ve worked with many executives 
over the years but never with 
anyone as innovative and culture 
creating as Struan Robertson, 
who joined us 6 years ago as head 
of our Human Resources. Struan 
essentially built the new culture for 
the company and was tireless as he 
traveled to all of our global sites, 
managed integrations, created 
HR departments and helped 
create a template for us to grow 
as a company at a rapid pace. We 
hired 400 people this past year, 
eclipsing 3,000 total employees. 

Struan retires with our immense gratitude. When you 
build a strong culture and a great place to work, you 
attract strong talent. Coming into the Chief Human 
Resources Officer role is Brenda Everson, a 20-year 
veteran of Apple. Brenda brings strong domain 
knowledge to lead the company forward into its next 
phase of growth. We estimate that by 2026 we will be 
over $2B in sales and that will require possibly 5,000 
employees. Brenda and her team will be busy. 

Revenue

$1.1B

Organic Growth
17%
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We have five divisions within our two segments to 
update you on. Starting off with Protein Sciences 
Segment, which posted a 19% organic growth rate 
and a 45.4% adjusted operating margin for the 
fiscal year. The Reagent Solutions Division (RSD), 
part of the Protein Sciences Segment, posted a 20% 
organic growth rate. RSD includes the Cell and Gene 
Therapy business unit which really accelerated this 
year building on the opening of our GMP factory. 
Growth in the exciting new area of GMP proteins was 
almost 90%. We launched five new products in the 
new GMP factory and added many new customers 
both in pre-clinical and clinical trials. We expect this 
factory to fill within 4-5 years, representing in excess 
of $200MM of possible revenue. Very exciting area. It 
is not generally known that the GMP protein business 
will serve Immune Cell therapy, Regenerative 
Medicine and Gene therapies. The total addressable 
market for this explosive space is unknown but many 
think it is over $10B! 

Another exciting development in the RSD business 
is the deal to purchase Wilson Wolf, our Scale Ready 
bioreactor partner. The terms of the deal were 
outlined in Q2 of fiscal 2022 and are as follows: We 
paid an up-front sum to secure a two-part forward 
contract to purchase the company if certain revenue 
and EBITDA thresholds are met. The first part of 
the forward contract is triggered when Wilson Wolf 
achieves either $92MM trailing twelve month (TTM) 
revenue or $55MM TTM EBITDA. A dual “trigger” 
approach. Once triggered, we will acquire 20% 
of the Company for $231MM. This is expected to 
consummate in our fiscal 2023. We finalize our 
purchase when Wilson Wolf achieves $226MM in 
TTM revenue or when TTM EBITDA reaches $136MM. 

Our 
Businesses

If acquisition milestones are not met by December 
31, 2027 Bio-Techne can acquire Wilson Wolf at ~4.4x 
trailing twelve month revenue. Yes, you didn’t read 
this wrong. This business is a 60% EBITDA business! 
This is expected to close in 2025. We will pay  
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Organic 
Growth+19%

Protein Sciences

Organic 
Growth+90%

GMP Proteins

$1 billion plus potential contingent consideration for 
revenue in excess of the revenue milestone to secure 
the final 80% of the company. An amazing deal at an 
amazing multiple and very strategic to the business 
and the Company overall. Not to be forgotten, our 
Protein and Antibody business also thrived in 2022. 
We took share on all fronts, posting double digit 
growth in virtually all categories. 

Organic 
Growth+30%

Biologics 
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Moving on to the Analytical Systems Division (ASD), 
where we achieved 18% organic growth for the 
fiscal year 2022. We had amazing growth in all three 
main instrument platforms, Simple Plex™, Simple 
Western™ and Biologics. Biologics achieved over 
30% growth for the year (7 quarters in a row), as 
a result of its adoption in many new applications 
in the Cell and Gene therapy market and HPLC 
replacements. Simple Plex remains a dark horse for 
the company, serving the needs of customers doing 
bio-marker research and discovery but also has 
unrealized potential as a Diagnostics application. We 
are taking the platform through a 510K process which 
will accelerate broader acceptance as a diagnostics 
platform. Our assay platforms, Luminex™, ELISA™ 
and our OEM assay enabling businesses all did 
well, despite being fairly mature platforms. This just 
speaks to the underlying general momentum in the 
Proteomics field. Lastly, we just acquired Namocell, 
a highly innovative new platform for cell sorting and 
dispensing which adds another competency to our 
Cell and Gene Therapy workflow. The Namocell team 
is amazing, and we are thrilled to welcome them to 
the Bio-Techne family.

Our Diagnostics and Genomics Segment also had 
a great year with 10% organic growth and 17.8% 
operating margins. The segment has three divisions, 
ExosomeDx and Asuragen combined to create a new 
Molecular Diagnostics Division, Spatial Biology, and 
Diagnostics Reagents. The Asuragen team essentially 
took the helm of the new Molecular Diagnostics 
Division. This made sense given their 15-year history 
in diagnostics and deep domain knowledge of the 
regulatory process. It’s going very well. We had an 
exciting deal concluded between us and Thermo 
Fisher Scientific. We licensed our new ExosomeDx 
test, ExoTru™, a Kidney rejection test, to Thermo 
Fisher’s One Lambda business unit. Very exciting, 
and we will save a lot of time towards a product 
launch expected sometime in later 2023. We had 
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Volume 
Growth+43%

ExoDx Tests

Organic 
Growth+10%

Diagnostics & Genomics 

explosive growth in our ExosomeDx business coming 
off of a stifling COVID environment the past two 
years. Asuragen too has many new products, and 
we are finding synergies by expanding its reach into 
Europe. The new Cystic Fibrosis carrier screening 
kit is sure to be a market winner. Spatial Biology had 
a mixed year. Following an incredibly strong fiscal 
2021, the business started off soft in the closing 
months of the pandemic. Additionally, we lost quite 
a few sales reps due to the explosive interest and 
competition in the Spatial Biology market. We are 
still the leader in single cell spatial analysis, so we 
are a target. We corrected that and ended the fiscal 
year on a solid double digit growth trajectory. We 
have a new leader of the division as well as new R&D 
staff. The future looks bright as we continue this 
exciting journey into spatial interrogation of cells. 
We also inked a nice partnership deal with Akoya, a 
Spatial Biology automation provider, and this too has 
been well received. Lastly, our stalwart Diagnostic 
Reagents Division had another solid year with mid-
single digit growth and record level EBITDA. The 
pipeline of OEM deals has never looked better in 
this business.
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Our 
Regions

16%
EMEA

19%
North America

23%
CHINA

Bio-Techne 2022 Annual Report

12%
APAC

EMEA finished the year with an explosion of organic 
growth, clearing 16% and a strong bottom line as 
well. The big news for us this past year in EMEA 
was the planning and opening of our new Dublin 
warehouse to offset the complexities caused by 
Brexit. We should be fully operational with a new 
ERP system in the region by Q2 of fiscal 2023. We 
also opened another corporate office in France and 
strengthened all four major countries, including 
both Germany and Italy. Headcount has increased 
along with our sales volume and the ”cross selling” 
initiatives for divisions seem to be working, with the 
level of growth exceeding market conditions. We 
did shut down some distribution to Russia but it was 
not material to our overall business. Overall, with 
$230MM in regional sales and 275 employees, we 
have reached a critical mass that I think will further 
accelerate growth in this region. 

China had another incredible year. Even with a two-
month lockdown in Shanghai, our team there posted 
over 23% organic growth for the year! Things are 
open again, but the lockdowns continue by city or 

district. It will take a while for China to work through 
this, but it will surge higher when complete, as it did 
in 2021. The China region hit a major milestone for us 
in fiscal year 2022 by achieving $100MM in revenue. 
This is just outstanding and our near 200 strong 
local team has earned a huge level of gratitude from 
the global Bio-Techne team. We expect China to 
continue its annual growth trajectory of 25% for years 
to come. APAC too finished 2022 strong with 12% 
organic growth. All countries recovered well from the 
pandemic, especially India, and while not a full year 
of recovery there, enough was accomplished to end 
the year with 20% growth. I look forward to seeing 
India revenues grow north of 40% again. It will. 
Japan and Korea also finished strong, and we 
opened a new office in Singapore to manage the 
continued strength we are experiencing in the 
southern APAC region. I’m incredibly proud of 
our APAC team and, while not a large team, they 
travel the region relentlessly, have strong science 
backgrounds and a strong focus on the customers 
and their application needs.

Organic 
Growth
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Strategic
Direction
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Our strategies remain largely unchanged. We aspire 
to be a differentiated product innovation company, 
strategically 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:

• Expand regionally with smaller”tuck-in” acquisitions

• 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 our GMP workflow offering, including 
reagents, equipment and Cell Therapy processes.

• Expand our assay portfolio, including Simple Plex 
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 therapies.

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

• Acquire new talent and intellectual property 
to help the company with its next phase of 
accelerated growth.

• Inspire innovation within the company through 
scientific collaborations and support of key 
opinion leaders, expanding our intellectual 
property and product portfolios. Our “Tech 
Council” is yielding cross divisional new to 
the world innovations. 

8
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Corporate 
Sustainability

Our People

Advancing Science

Governance and 
Operational Integrity

The Environment

Bio-Techne 2022 Annual Report 

During our fiscal 2022, we also made significant 
progress identifying, documenting, and when 
possible, measuring, our ongoing efforts to become 
better corporate citizens. As background, we group 
our sustainability initiatives into four key pillars: 
Our People, Advancing Science, Governance and 
Operational Integrity, and the Environment. Please 
refer to our updated Corporate Sustainability Report 
(CSR) for details on the progress the Bio-Techne 
team, which has grown to 3,000 employees strong, 
made in each of these key pillars since our inaugural 
CSR. I am particularly proud of our employee 
initiatives, which led to Bio-Techne’s inclusion on the 
Forbes 2022 list of America’s Best Employers and 
Forbes’ 2022 list of Best Employers for Diversity.

Employees  Worldwide

~3,000 
This latest Sustainability Report also includes an 
increased level of disclosure with respect to our 
fourth pillar, the Environment. For the first time, we 
are including an inventory of our Scope I and Scope 
II greenhouse gas (GHG) emissions data for our 
largest U.S. and European-based manufacturing 
facilities. Products manufactured in these facilities 
accounted for 99% of Bio-Techne’s fiscal 2022 
revenue. Throughout the updated CSR you will see 
our commitment to running the business with a 
sustainable focus. I look forward to sharing future 
updates on our continued progress in each of these 
key pillars.
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Financial 
Performance 
in Fiscal 2022

12
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(In thousands, except 

per share data)

Year Ended June 30

2022 2021 2020 2019 2018

Net Sales $1,106M $931M $739M $714M $643M

Adjusted net earnings (1) $324M $274M $179M $175M $173M

Adjusted diluted 

earnings per share (1)
$7.89 $6.76 $4.55 $4.51 $4.54 

Cash flow from operations $325M $352M $205M $182M $170M

(In thousands)

Year Ended June 30

2022 2021 2020 2019 2018

Cash, cash equivalents and 
available-for-sale investments

$247M $232M $271M $166M $182M

Total assets $2,295M $2,263M $2,028M $1,884M $1,593M

Long term debt obligations (1) $248M $354M $344M $502M $339M

Total Stockholder's equity $1,701M $1,571M $1,381M $1,166M $1,079M

Common shares outstanding 39,160M 38,955M 38,453M 37,934M 37,608M

Weighted-average common 
shares outstanding - diluted

41,029M 40,483M 39,401M 38,892M 38,055M

(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.

(1) Includes long-term contingent considerations payable.

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 divisions. Many of these 
platforms could be their own stand-alone companies. Most make 
money! Still, all of these are within our two operating segments, 
Protein Sciences and Diagnostics and Genomics. One usually does 
this for mitigating risk so that at any one time not all can be in a 
down cycle. This in my experience works well from an organizational 
design perspective, because you “divide and grow”. It is also good 
operationally and can smooth out the lumps, so to speak. 
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increasing 
18% over 
last year

Adjusted net earnings 

$323.5M

increasing 17% 
over last year

Adjusted earnings per share 

$7.89

in stock 
buybacks

Cash from operation

for the 
year

$325M
We returned to our 
shareholder in the form of:

in 
dividends

&
$50M
$161M

Organic revenue was 17% over the prior year, with 
currency translation having an unfavorable impact of 1% 
and acquisitions contributing 3% to revenue growth.

to approximately 
$1,106 million

Overall reported revenue 

+19%

compared to 
39.1% in full 
fiscal year 2021

Adjusted operating margin

38.3%

Highlights of 
Our Fiscal 2022 

Performance:
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In total about 1,000 new R&D Systems™ branded 
products were launched in fiscal 2022. For antibody 
products we have continued to strengthen our 
core portfolio in Immunology, Immune-Oncology, 
and cellular biology markets with R&D Systems 
branded is well known. Notable antibody products 
released this year are antibodies to a family of 
molecules relating to immune disorders and disease, 
including antibodies to ACE-2, PD-1, LAG-3 and 
many others. With the pandemic still creating health 
and economic hurdles, we have continued the 
timely launch of key binding reagents for the study 
of infectious disease, including SARS-CoV-2 (and 
variants), MERS, human coronavirus 
HCoV-NL63, and other viral pathogens. 
With our Novus Biologicals™ brand, we 
continued to build on the extensive menu 
of quality kits and reagents by adding 
more than 65,000 curated products this 
past year.

Within our protein products the 
introduction of GMP-grade products 
for the Cell and Gene Therapy market 
was an area of focus with the launch 
of GMP-grade IL-2, IL-7, IL-10, IL-15 and 
Betacellulin. At the same time, we have 
continued to seed the market with key 
RUO protein products that enabled key 
discoveries and assays to be developed, 
such as: hWnt2/hsFRP1 protein complex 
(US patent), biotinylated or Avi-
tagged-proteins, fluorescent proteins 
(Fluorokines™), both spike and receptor binding 
domain of SARS-CoV2, Delta and Omicron variants, 
a variety of immune-oncology related proteins 
and benzonase as a nucleic acid degrader when 
producing recombinant proteins. 

In our Small Molecules group we added 185 new 
products by expanding our Targeted Protein 
Degradation (TDP) product portfolio with tagged 
proteins, bromo tagged and dTAG, and a variety of 
cell process inhibitors such as p97 ATPase inhibitor 
and proteasome modulators. We also continued 
to release products used for more regulated 

applications such as cGMP-grade LDN193189 and 
ancillary material grade TB2939-RMU, TB1285-RMU 
and TB4439-RMU used in regenerative medicine to 
direct cellular differentiation. 

On the assay side of products, we continued to 
expand our Luminex product line and Simple Plex 
assays (uPAR, Lipocalin-2, TIM-1&2, FGF-21, VEGF-A, 
Perforin and host cell protein assays for HEK and 
CHO expression systems, etc.). 

In our automated Western blotting product line 
we introduced the Stellar™ NIR/IR fluorescence 
modules for the Jess instrument that allows the 

detection of low abundance proteins 
in a multiplex format. 

We also launched optimized cell 
culture media formulations under 
the brand name ExCellerate™ 
for the expansion of iPSC that is 
ready to use, is animal component 
free, is compatible with a variety 
of matrices and cell lines and has 
excellent expansion and maintenance 
features for undifferentiated iPSCs. 
We also added Cultrex™ UltiMatrix, 
an optimized membrane matrix 
hydrogel to support 2D and 3D 
cell culture. 

From our Spatial Biology product line 
we continued to generate probes 
that enable this highly sensitive 

transcriptome analysis technology. We now have in 
excess of 40,000 probes to cover a variety of genes 
in multiple species.

Our exosome-based technology continued its 
discovery mission to address difficult diagnostic 
signatures in a non-invasive manner. We successfully 
developed ExoTRU which makes use of urinary 
exosomes to analyze the expression of 15 genes 
that can identify an active kidney rejection process. 
Furthermore, ExoTRU is able to provide an indication 
on the type of rejection and whether this is a T-cell 
mediated or antibody mediated rejection.

Bio-Techne 2022 Annual Report
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Well, we did it! $1.1B in 2022 is a great achievement 
for the team. Our plan to achieve $2B in fiscal year 
2026 is also well in our sights. In fact, with Wilson 
Wolf, we should be able to achieve $2.3B. Let’s not 
forget that we are also targeting 40% operating 
margins, or over $900MM in adjusted operating 
income! This will give us the dry powder we will need 
and most assuredly use to invest more in Cell and 
Gene Therapy, ExosomeDx, and internal product 
programs as well as additional M&A activity. Bio-
Techne has a bright future indeed. I thank all our 
stakeholders, our employees, shareholders and 
customers, for our continued success! 

Chuck

Looking 
Beyond
2022

Bio-Techne 2022 Annual Report
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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” 

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, 2022 with the cumulative total return of the S&P 500 Index. The 
comparison assumes a similar investment made on June 30, 2017 in Bio-
Techne common stock and in the above index. The graph is not deemed to 

TECH
S&P 500

400%

300%

200%

100%

20186/30/2017 6/30/20222019 2020 2021 2022

0%

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 materi al or specifically incorporates it by 
reference into a filing under the Securities Act or the Securities Exchange Act. 

Bio-Techne Vs.
S&P 500 Index

or similar words. 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.



(Registrant’s telephone number, including area code)
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In this Annual Report, the terms “Bio Techne” or the “Company” refer to Bio

to the Securities and Exchange Commission (“SEC”), in our press releases, webcasts, conference calls, materials delivered 
to shareholders and other communications, are “forward oking statements” within the meaning of the U.S. federal 

’

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

set forth below and under “ 1A. Risk Factors” in this Ann

risks and uncertainties we face, which are discussed more fully in “ 1A. Risk Factors”

United Kingdom’s withdrawal from the European Union, can negatively impact our operations and financial 



and services that meet our customers’ needs. Our growth can also be negatively impacted if our customers 
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Techne Corporation. Our common stock is listed on the NASDAQ under the symbol “TECH.” We 

e’s past 

Continued�innovation�in�core�products.�

’

Market�and�geographic�expansion.�



Culture�development�and�talent�recruitment�and�retention.�
entionally fostering an “EPIC” culture based on the ideals of Empowerment, 

Targeted�acquisitions�and�investments.�

’

Protein�Sciences�Segment�Products�and�Markets�

–

in�vitro

Protein�Sciences�Segment�Customers�and�Distribution�Methods�



the Protein Sciences segment’s net sales 

Diagnostics�and�Genomics�Segment�Products�

in­situ

customer’s specific diagnostic assay technology. We supply these reagents in various formats 

Diagnostics�and�Genomics�Segment�Customers�and�Distribution�Methods�

in�
situ�

The majority of Diagnostic Reagents Division’s sales are through

e reporting segment’s
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For additional discussion of risks relating to supply chain and manufacturing, refer to “ 1A. Risk Factors.”

’

For a discussion of risks related to competition, refer to “ 1A. Risk Factors.”

adverse effect on the Company’s financial results.

government contracting requirements, see “Item 1A. Risk Factors.” 



experience that allows each to achieve their life’s best work. This is demonstrated by leading with our EPIC v

Culture�and�Governance�

Techne’s Board of Directors reviews management succession planning at least annually, and its Compensation 
Committee reviews the Company’s talent management strategy pe

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. 

engage more formally via an annual engagement survey that assesses our employees’ overall experience. In 2021, 73% of 

e Company’s executive



Recruitment�and�Retention�

Forbes list as one of America’s Best Midsize Employers as well as one of the Best Employers for Diversity.  

Talent�Development�and�Learning�and�Development�

Well­Being�and�Safety�

Community�
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the Company’s intellectual property in “Item 1A. Risk Factors.”

’

K without the ™ or ® symbols.  Such 
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“Item 1A. Risk Factors.”

Medical�Device�Regulations�

(the “FDCA”)
intended uses and to comply with the regulations administered by the U.S. Food and Drug Administration (“FDA”)



(“ GMP”) requirements, as set forth in the Quality Systems Regulation (“QSR”), which require manufacturers, including 

(“MDR”)

otherwise known as “off label” promotion

In the European Union (“EU”), our products are subject to

Regulation (the “EU IVDR”), which imposes stricter requirements for the mar

Other�Healthcare�Laws�

“ ” “ ”

“ ”



regulatory regimes referenced above, please refer to section entitled “ 1A. Risk Factors.”

Data�Privacy�and�Security�Laws�

the California Consumer Privacy Act (“CCPA”), came into effect in January

2018 (“GDPR”) has imposed significantly stricter 

information particularly as a result of cyber security incidents, please refer to section entitled “Item 1A. Risk Factors.”

Environmental�Health�and�Safety�Laws�

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

’
’

’



operations, please refer to section entitled “ 1A. Risk Factors.”



Set�forth�below�are�risks�and�uncertainties�we�believe�are�material�to�our�investors.�You�should�refer�to�the�explanation�of�
the�qualifications�and� limitations�on� forward­looking�statements� in� the�section� titled�

�at�the�beginning�of�this�Annual�Report�on�Form�10­K.�

19 pandemic, some governments, including the People’s Republic of 
China, have continued to impose strict  “stay home” orders to manage the pand

’



example, Russia’s military invasion of Ukraine, and the response by the US an

Additionally, the UK’s exit from the European Union at th



claims edits, or a physician or qualified practitioner’s signature on test requisitions) may be implemented from time to 

.�

our own or the investment community’s expectations in any given period, or over the long



resulting from the acquired company’s or investee’s activities and the realization of any of these liabilities or 

In addition, the Company’s expansion strategies include collaborations and investments in j
developing new products related to the Company’s business. These strategies carry risks that objectives will not be 



’

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;

more quickly respond to customers’ needs, to large multinational companies, which may 



our customers’ intellectual property and trade secrets, result in disclo





The Company’s internal quality control, packaging and distribution operations support the majority of the Company’s 

affect the business. While we have taken certain steps to manage these operational risks, the Company’s future sales growth 

expectations with respect to environmental, social and governance (“ESG”) matters may result in the loss of business, 

respect to, “off label” use of, or inadequate disclosure of risks relating to the



nd validity of others’ proprietary rights, or to 

rights. These lawsuits are expensive, take significant time, and divert management’s focus from other business concerns. 





the U.S. FDA’s regulation of drug or medical device products could have an adverse effect on the dem

regulatory event could impact our customers’ ability to provide products to their customers.



Diagnostic Regulation (the “EU IVDR”), which imposes stricter requirements for the marketing and sale of in vitro 



More specifically, as a healthcare provider, the Company’s Exosome Diagnostics’ ExoDx Prostate
it operates. The Company’s 

Company’s reputation and adversely affect important business relationships it has with third parties.

’ ’

Company’s ability to use or disclose PHI, without patient authorization, for purposes other than payment, treatment or 

purposes outlined in the privacy regulations. If the laboratory operations for the Company’s



’

’

’

’

’

’
’



’

’

The Company’s common stock is listed on the NASDAQ stock exchange under the symbol “TECH”. 

Holders�of�Common�Stock�and�Dividends�Paid�

’

Issuer�Purchases�of�Equity�Securities�

Stock�Performance�Graph�

’

’





’

The following management discussion and analysis (“MD&A”) provides information that we believe is useful in 

K. This discussion contains various “Non GAAP Financial Measures”
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 ng Information and Cautionary Statements” and “Risk Factors” within Items 1 and 1A of this 

–

Operational�Update�



Business�Strategy�Update�

Environmental�

The Company’s key business strategies for long

Company’s near

Digital�

“ ”

the Company’s procedures performed, our 

Net�Sales�



� ����� ��
� ����� ����� ����� ��

�����
����� ����� �����



Gross�Margins�

����� ����� ��

—

—

owned consolidated subsidiaries on the Company’s adjusted gross margin percentage.

ormance of the Company’s two 

�����
� ��

The changes in the Protein Sciences segment’s gross margin

segment’s

Selling,�General�and�Administrative�Expenses�

the full year impact of prior year’s Asuragen 



�����
�

— —
— —

Research�and�Development�Expenses�

�����
�

— — —

Net�Interest�Income�/�(Expense)�

�



Other�Non­Operating�Expense,�Net�

’

�����
�

Income�Taxes�

. The Company’s discrete tax benefits in fiscal 2021
based compensation excess tax benefits of $28.1 million. The Company’s

�



Net�Earnings�

� ��

—

— —
—

—

owned consolidated subsidiaries on the Company’s adjusted 

��



’
Company’s exchange traded investment grade bond funds of $23.9 million as of June 30, 2022. The Company purchased 

y’s cash and equivalent account balances of $172.6

2022, approximately 48% of the Company’s available

Cash�Flows�From�Operating�Activities�

Cash�Flows�From�Investing�Activities�

’

’

Company’s GMP manufacturing facility



Cash�Flows�From�Financing�Activities�

’ ’
’

Business�Combinations�



’

Impairment�of�Goodwill�

Goodwill�



required to successfully ramp Eminence’s business, which ultimately did not meet the Company’s return on capital 

2022�Goodwill�Impairment�Analyses�

with ASU 2017‑04, a goodwill impairment charge is recorded

unit’s financial forecast from the perspective of an unrelated market participant. Using historical trending and internal 

discount rate. Changes in the reporting unit’s results, forecast assumptions and e



2021�Goodwill�Impairment�Analyses�

unit’s financial forecast from the perspective of an unrelat

quantitative analyses included all of our reporting units, the summation of our reporting units’ fair 

e. Changes in the reporting unit’s results, forecast 

2020�Goodwill�Impairment�Analyses�

unit’s financial foreca

quantitative analyses included all of our reporting units, the summation of our reporting units’ fair 

as well as our selected discount rate. Changes in the reporting unit’s results, forecast 



caption “ 1: Description of Business and Summary of Significant Accounting Policies” of the 

K, including “Management’
of Operations” in 



’

’

’



Approximately 34% of the Company’s consolidated net sales in fiscal 2022

Company’s foreign operations are translated into U.S. dollars for consolidation.

’



Bio­Techne�Corporation�and�Subsidiaries�
(in�thousands,�except�per�share�data)�

—

—



Bio­Techne�Corporation�and�Subsidiaries�
(in�thousands,�except�share�and�per�share�data)�

LIABILITIES AND SHAREHOLDERS’ EQUITY

—

Techne’s Shareholders’ equity:

— —

Techne’s shareholders’ equity

Total shareholders’ equity
Total liabilities and shareholders’ equity



’
Bio­Techne�Corporation�and�Subsidiaries�

(in�thousands)�

�����
�
�
�

—

—

—

—

—



Bio­Techne�Corporation�and�Subsidiaries�
(in�thousands)�

—

— —
— —

— —

— —
—

— —

—

— —



Bio­Techne�Corporation�and�Subsidiaries�

Note� Description�of�Business�and�Summary�of�Significant�Accounting�Policies:�

Description�of�business:

Use�of�estimates:

Principles�of�consolidation:

(“Eminence”) met the criteria for consolidation, the transaction was accounted for in accordance 
805, Business�Combinations 805

one

Translation�of� foreign� financial� statements: Assets and liabilities of the Company’s foreign operations are translated 

Revenue� recognition:

ASC�606

Research�and�development:

Advertising�costs:

Income�taxes:



Comprehensive�income:�Comprehensive income includes charges and credits to shareholders’ equity that are not the result 

shareholders’ equity.

Cash�and�cash�equivalents:

Available­for­sale� investments:

Trade�accounts�receivable�and�allowances:�

Inventories:

been no material changes to the Company’s estimates of the net realizable value for excess and obsolete inventory or other 

ASC�330�­�Inventory

Property�and�equipment:

Contingent�Consideration:



Intangible�assets:�

revision to the remaining period of amortization. If our estimate of an asset’s remaining useful life is revised, the remaini

Company accelerated the amortization of a certain trade name based on the Company’s planned 

Impairment�of�long­lived�assets�and�amortizable�intangibles:�
that an asset’s carrying amount may 

Impairment�of�goodwill�and�indefinite­lived�intangible�assets:�



iewed 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 

Goodwill�Impairment�Analyses

with ASU 2017‑04, a goodwill impairment charge is recorded for the amount

unit’s financial forecast from the perspective of an unrelated market participant. Using historical trending and internal 



discount rate. Changes in the reporting unit’s results, forecast assumptions and estimates could 

Goodwill�Impairment�Analyses�

unit’s financial forecast from the perspective of an unrelated market par

discount rate. Changes in the reporting unit’s results, forecast assumptions and estimates could materially affect the 

Goodwill�Impairment�Analyses�

rate. Changes in the reporting unit’s results, forecast assumptions and estimates could materially affect the estimation of 

Investments:

ownership stake. If Wilson Wolf doesn’t ach



Restructuring�actions:

—

— — —



Other�Significant�Accounting�Policies�

Recently�Adopted�Accounting�Pronouncements�

Financial�Instruments�­�Credit�Losses�(Topic�326),�Measurement�of�Credit�
Losses� on� Financial� Instruments.

Customer’s Accounting for Implementation�Costs� Incurred� in�a�
Cloud� Computing� Arrangement� That� Is� a� Service� Contract

, , Facilitation�of� the�Effects�of�Reference�Rate�Reform�on�Financial�
Reporting� Reference� Rate� Reform� (Topic� 848):� Scope.

,

Note�2 �Revenue�Recognition:�

sist of extended warranty contracts, post contract support (“PCS”), and custom development projects 



’

’

’
’

’



����� �����

Note� �Supplemental�Balance�Sheet�and�Cash�Flow�Information:�

Inventories:�

Property�and�Equipment:�



�
�

�����
�

—

—



����� Diagnostics�and�
� Protein�Sciences� �Genomics� Total�
����� ����� �����

—
—

Supplemental�Cash�Flow�Information:�

�����
�����

— —

�
Note�4 �Acquisitions:�



Eminence�Biotechnology�

that required additional funding through a subsequent equity investment, which was used to fund Eminence’s expansion 

, the Company’s investment at risk is 

Business�
Combinations

ed as result of the acquisition represents the strategic benefits of growing the Company’s product 

Tangible assets and liabilities acquired were recorded at fair value on the date of close based on management’s assessment. 
y and customer relationships was based on management’s forecasted 

Asuragen,�Inc.�

resents the strategic benefits of growing the Company’ 



� � �
Asuragen� � Eminence�

—

—
—

Note� �Fair�Value�Measurements:�

’



����� Total��
� carrying��
� value�as�of� Fair�Value�Measurements�Using��
� June�30,�� Inputs�Considered�as�
� 2022� Level�1� � Level�2� � Level�3�
�� � � � � � � � � �

— —
— —

— —
—

— —
— —
—

����� Total�
� �carrying��
� value�as�of� Fair�Value�Measurements�Using��
� June�30,�� Inputs�Considered�as�
����� 2021� Level�1� ����� Level�2� ����� Level�3�
� � � � � � � � � � � �

—
— —

— —
—

— —
— —
—

’

’



Fair�value�measurements�of�available�for�sale�securities�

1 ’

2

Fair�value�measurements�of�derivative�instruments�

interest rate on the Company’s long

interest rate on the Company’s forecasted variable interest long

Fair�value�measurements�of�contingent�consideration�



,

,

.

—

�

Fair�value�measurements�of�other�financial�instruments�–

–

–

� �



Note� .�Debt�and�Other�Financing�Arrangements:�

Note�7.�Leases:�

’



’

’

����� As�of� ��
� June�30,�� ��
� Balance�Sheet�Classification� 2022� ��

� Year�ended��
� June�30,��
����� 2022�

’



’

Operating�
Leases�

Note� �Supplemental�Equity�and Accumulated�Other�Comprehensive�Income�(loss)�Information:�

Equity�

’

2020, the amounts within the Consolidated Statements of Shareholders’ 



Accumulated�Other�Comprehensive�Income�(loss)�

� Unrealized� � � � � � �
� Gains� � Foreign�� � � �
� (Losses)�on� � Currency� � � �
� Derivative� � Translation�� � � �
�����Instruments������Adjustments������ Total�

—

—

not �
.

�



Note� �Earnings�Per�Share:�

–

—

–
–

–

—

–

–
–

� �



Note� Share­based�Compensation�and�Other�Benefit�Plans:�

Equity�incentive�plan: Company’s Second Amended and Restated 

n replaced the Company’s second A&R 2010 Plan, 
which had previously amended and restated the Company’s Amended and Restate 2010 Equity Incentive 

 
�����

’
’ ’



�����
�
�
�

�����    
�    
�   
�  
�  
�  

  
  
  

— —   
  
  
  

— —   
  
  
  

— —   



�   
�   
�  
�
�
�����

  
  
  
  
  
  
  

— —   
  
  
  
  

Employee�stock�purchase�plan:
Stock Purchase Plan (ESPP), which was approved by the Company’s shareholders on October

Profit�sharing�and�savings�plans:�

. The Company’s contribution to the defined pe

Performance�incentive�programs:�



Note� �Income�Taxes:�

�
�����

The Company’s effective income tax rate for fisc

The Company’s effective income tax rate for fiscal
� �

� ,

The Company’s discrete tax benefits



�����
�����  

% 
 
 
 
 

— —  
 
 
 
 
 

�
�����

—

—



— —

—
— —

state tax jurisdictions, and several jurisdictions outside the U.S. The Company’s federal returns are subject to tax 

Note� �Segment�Information:�

’

10% of the segment’s net sa



The Company’s Diagnostics and

and Genomics segment accounted for more than 10% of the segment’s net sales for the fiscal

        

—

—
— —

— —

owned consolidated subsidiaries on the Company’s adjusted operating income.

’



 

Note� �Subsequent�Events:�

,�

million. The Company’s cost basis in the 



Opinion�on�the�Consolidated�Financial�Statements�

shareholders’ equity, and cash flows for each of the years in the three

States) (PCAOB), the Company’s internal control over financia
Internal�Control�–�Integrated�Framework�(2013)

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 

Critical�Audit�Matter�

� Goodwill�impairment�analysis�for�the�Molecular�Diagnostics�Division�reporting�unit�



mptions could have had a significant effect on the Company’s 

process. This included controls related to the Company’s determination of the estimated fair value of the MDD 

assess their impact on the Company’s determination that the fair value of the MDD reporting uni
carrying value. We evaluated the reasonableness of the Company’s forecasted revenue growth rates for the MDD 

d the Company’s historical revenue forecasts to actual results to assess the Company’s ability 

’



Opinion�on�Internal�Control�Over�Financial�Reporting�

Internal�Control�–�Integrated�Framework�(2013)

Internal�
Control�–�Integrated�Framework�(2013)

consolidated statements of earnings and comprehensive income, shareholders’ equity, and cash flows for each of the 

Basis�for�Opinion�

The Company’s management is responsible for maintaining effective internal control o

Company’s internal control over financial reporting based on our audit. We are a public accounting firm registered with 

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

generally accepted accounting principles. A company’s internal control over financial reporting includes those policies 

unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial 



’

’

’

’

’

Internal�Control�­�Integrated�Framework�
(2013)�



  
’

’



’

’

’

’

’



’



’

’

’

’

’



’

’

–
’

’

’

– incorporated by reference to Exhibit 10.1 of the Company’s 

–
the Company’s Form 8

–
Exhibit 10.3 of the Company’s Form 8

–
Company’s Form 8

–
10.5 of the Company’s Form 8

–
the Company’s Form 8

–
10.7 of the Company’s Form 8

–
the Company’s Form 8

–
Company’s Form 8

–
Company’s Form 8

–
the Company’s Form 8



’

’
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The annual meeting of shareholders of 

Bio-Techne Corporation 

will be held via a live webcast available at: 
virtualshareholdermeeting.com/tech2022

Thursday, October 27, 2022, 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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