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It’s the perception. 

It’s the culture. 

It’s the people. 

It’s the outcome. 
It’s Quidel



It’s the perception.

“2018 was truly extraordinary,  

a year not possible without the  

unbelievable talent and can-do  

attitude that we have  

across all functions.”
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In 2019, Quidel is poised once again for success. There are many great, exciting opportunities ahead of us, 

opportunities that are available to us because of the years of hard work by all of our employees, which 

culminated in the best performance in the history of our company. Overall, 2018 was truly extraordinary. 

 

Earlier in 2018, during our analyst day in Chicago, we described a number of near-term objectives, milestones 

that we felt were important for us to achieve. 

 
• We said, first, that our commercial leadership and their teams would need to fully absorb the larger sales 

and marketing responsibilities, establishing a solid revenue baseline for the acquired Triage businesses, 
while continuing to grow our legacy immunoassay and molecular businesses as we had in the past. And 
they did. Further, we said that we would do this by recruiting and installing the necessary people and 
infrastructure internationally but would not need to add significant resources for the U.S. And that was 
accomplished as well.  

 
• We said that we believed that we would reach $250 million for the combined Triage businesses globally; 

instead, we did $266.5 million in revenue for the year. We said that we would deliver 10% in revenue 
growth for the base, driven by new Sofia and Solana placements; instead, we did 11%.  

 
• In terms of the integration of the newly acquired assets, we said that by the end of the year, 95% of order  

to cash for the Triage businesses would be under our control, and that we would achieve $10 million in 
annual run-rate savings. By the end of Q1, 2019, after the China business went live, we were at 96%.  
At the end of 2018, our cost savings run-rate was at $13.3 million.  

 
• And finally, in terms of financial performance we exceeded our internal expectations for EBITDA as a 

percentage of revenue for the year. We also intended to lower our leverage ratio to below 1.5X by using 
cash generated from operations, a share exchange for our convertible debt and using proceeds from  
a sale-leaseback transaction. Our actual leverage ratio at year end exceeded our target and was at 0.9X.  
In summary, each of the key metrics that we announced at our analyst day was met or exceeded. 

 

Dear Fellow Shareholders,
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our current products, our global 
commercial teams will have new 

products to commercialize”
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Throughout the year, while demonstrating significant competence at integrating the newly acquired assets  

and managing and operating a much larger business, the Quidel team simultaneously achieved a few other 

notable achievements. 

 

First, we placed nearly 10,000 Sofia instruments net of replacements. Sofia truly is a flagship product for us and 

the franchise is doing extremely well.  

 

Second, our molecular franchise gained traction, with Solana reagent kit revenue doubling year over year, 

helped greatly by the newer products, HSV/VZV, and C. difficile.  

 

And third, our R&D and regulatory teams didn’t slow down at all. Three products, Sofia Vitamin D, Sofia Lyme 

(with the European pathogens added), and TriageTrue High Sensitivity Troponin I, each received the CE Mark 

and are cleared for sale in Europe. Four products, the CLIA waived, whole blood fingerstick version of Sofia 

Lyme, the serum version of the Lyme test, Solana Bordatella complete, which includes both pertussis and 

parapertussis, and QuickVue Influenza, which meets the FDA’s reclass guidelines, were each FDA cleared to  

be marketed in the U.S. And we made progress on the twenty-one significant R&D programs that are currently 

funded, including Savanna reagents, instrument and test cartridges.  

 

Moving forward, 2019 is expected to be another highly productive year for us on many fronts. In addition  

to selling our current products, our global commercial teams will have new products to commercialize. The 

European team will be spending time on a limited, targeted launch of TriageTrue High Sensitivity Troponin I,  

as well as the Sofia Vitamin D and Lyme Disease assays. And in the U.S., the commercial organization will be 

focused on adding Sofia Lyme to the thousands of Sofia 2 CLIA-waived sites starting this summer. Importantly, 

we will do all that leveraging the current infrastructure, as we did when we added the cardiovascular and 

toxicology portfolio, which continues to be a focus. For 2019, we expect to grow those acquired businesses  

year over year — in total — by around 4%.  

 

It’s the people.

There are many great, exciting opportunities ahead 

of us, opportunities that are available to us because 

of the years of hard work by all of our employees, 

which culminated in the best performance in the 

history of our company. 
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Sincerely,  
 
 
 
 
Douglas C. Bryant 
President and CEO 
Quidel Corporation 
April 2019

In terms of near-term product development in 2019, we expect to initiate clinical trials for Sofia 2 Strep 98 and 

for Sofia 2 C. difficile in the second quarter, both of which we plan to commercialize in early 2020, if not sooner, 

depending on the timing of FDA clearance. Regarding Savanna, our excitement increases as we move closer  

to product launch. There are always technical issues to resolve, but our confidence in our ability to launch an 

exceptional product is quite high. I’ve said before that we intend to have a flawless launch with four or more 

multiplexed assay cartridges FDA cleared and immediately available to our customers; therefore, the timing  

of our launch is highly dependent on us conducting multiple clinical trials simultaneously, CE Mark, and then 

review by the FDA of course. But this is not new to us, which we've shown repeatedly over the last several years. 

 

In conclusion, what a year, and what a company. 2018 was truly extraordinary, a year not possible without the 

unbelievable talent and can-do attitude that we have across all functions in our company. And importantly,  

a year that positions us for solid growth over the next several years.  
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North America vs ROW 
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QUIDEL SENIOR MANAGEMENT 
 
Douglas C. Bryant 
President and Chief Executive Officer 
 
Randall J. Steward 
Chief Financial Officer 
 
Michael D. Abney, Jr. 
SVP, Distribution 
 
Ratan S. Borkar 
SVP, International Commercial Operations 
 
Robert J. Bujarski 
SVP, Business Development and General Counsel 
 
Karen C. Gibson 
SVP, Information Systems and Business Transformation 
 
Werner Kroll, Ph.D. 
SVP, Research & Development 
 
Edward K. Russell 
SVP, North America Commercial Operations 
 
 
 

BOARD OF DIRECTORS 
 
Kenneth F. Buechler, Ph.D. 
Chairman of the Board, Quidel 
Founder, Former President and CSO, Biosite Inc. 
 
Thomas D. Brown 
Retired SVP and President of the Diagnostic Division of 
Abbott Laboratories 
 
Douglas C. Bryant 
President and Chief Executive Officer, Quidel 
 
Edward L. Michael 
Managing Partner and Co-Founder of LionBird Ventures 
 
Mary Lake Polan M.D., Ph.D., M.P.H. 
Clinical Professor, Yale University School of Medicine 
 
Jack W. Schuler 
Co-Founder, Crabtree Partners, LLC 
 
Charles P. Slacik 
Former SVP and CFO for Beckman Coulter, Inc. 
 
Matthew W. Strobeck 
Managing Partner of Birchview Capital 
 
Kenneth J. Widder, M.D. 
General Partner, LVP Life Science Ventures 
 
 
ANNUAL MEETING 
 
The Annual Meeting of shareholders will be held 
at 8:30 a.m., Tuesday, May 14, 2019, at: 
 
San Diego Marriott Del Mar 
11966 El Camino Real 
San Diego, CA 92130 
 
Outside Legal Counsel 
Gibson, Dunn & Crutcher LLP 
Irvine, California 92612 
 
Snell & Wilmer, LLP 
Phoenix, Arizona 85004 
 
Independent Registered Public Accounting Firm 
Ernst & Young LLP 
San Diego, California 92121 
 
 
 

Stockholder Inquiries 
Inquiries related to stock transfer or lost certificates 
should be directed to the Transfer Agent. 
 
Transfer Agent & Registrar 
AST Financial 
59 Maiden Lane 
Plaza Level, 
New York, New York 10038 
800.937.5449 
 
Nasdaq Listing 
Quidel common stock is traded on the Nasdaq Global 
Market under the symbol “QDEL.” 
 
Form 10-K and Form 10-Q 
A copy of the Company’s Annual Report on Form 10-K, 
Quarterly Reports on Form 10-Q and other reports that 
we file with the Securities and Exchange Commission are 
available without charge upon request. Please contact 
Investor Relations. 
 
Investor Relations 
12544 High Bluff Drive, Suite 200 
San Diego, California 92130 USA 
858.552.7955 
ir@quidel.com 

Quidel’s annual, quarterly, periodic reports, press releases and other information are located on Quidel’s web site: quidel.com 
 
Quidel® and the Company’s stylized logos, Solana®, Sofia®, Triage®, AmpliVue®, Lyra®, Savanna®, QuickVue®, QuickVue+®, 
QuickVue In Line®, Thyretain®, Virena®, Kinetic®, RapidVue®, QVB® (Quidel Value Build), D3®, ELVIS®, ELVIRA®, Integrating 
Science and Humanity®, The Power of Direct Detection®, Test and Treat Today®, Isoamp®, ReadyCells®, FreshFrozencells®, 
FastPoint®, TurboTreat®, One Visit. One Test. One Time®, Research to Rapids®,Communidy ®, MeterPro®, AdenoPlus®  
and InflammaDry® are registered trademarks of the Company.  TriageTrue™, MicroVue™, and Kinetic Check™ are also  
trademarks of the Company.
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Corporate Headquarters  
Quidel Corporation Corporate Headquarters 

12544 High Bluff Drive, Suite 200 
San Diego, CA 92130 USA 

 
U.S. Operations 

San Diego, CA    Athens, OH    Beverly, MA   
 

International Operations 

Canada    China    France    Germany    Ireland    Italy 
 
 




