
1

PacBio Q2 2025 Earnings 
Presentation
August 7, 2025 Second Quarter 2025 Earnings Call



2

Statement regarding use of non‐GAAP financial measures
PacBio reports non‐GAAP results for basic net income and loss per share, net income, net loss, gross margins, gross profit and operating expenses in addition to, and not as a substitute for, or because it believes 
that such information is superior to, financial measures calculated in accordance with GAAP. PacBio believes that non-GAAP financial information, when taken collectively, may be helpful to investors because it 
provides consistency and comparability with past financial performance. However, non-GAAP financial information is presented for supplemental informational purposes only, has limitations as an analytical tool and 
should not be considered in isolation or as a substitute for financial information presented in accordance with GAAP. In addition, other companies may calculate similarly titled non-GAAP measures differently or may 
use other measures to evaluate their performance, all of which could reduce the usefulness of PacBio’s non-GAAP financial measures as tools for comparison. 
PacBio's financial measures under GAAP include substantial charges that are listed in the itemized reconciliations between GAAP and non‐GAAP financial measures included in this presentation. PacBio excludes 
recurring charges from its non-GAAP financial statements, including amortization of intangible assets and changes in fair value of contingent consideration, and further excludes infrequent and limited charges 
including impairment charges, restructuring related expenses for discrete restructuring events and benefits from income taxes. Management has excluded the effects of these items in non‐GAAP measures to assist 
investors in analyzing and assessing past and future operating performance. In addition, management uses non-GAAP measures to compare PacBio’s performance relative to forecasts and strategic plans and to 
benchmark its performance externally against competitors. 
PacBio encourages investors to carefully consider its results under GAAP, as well as its supplemental non‐GAAP information and the reconciliation between these presentations, to more fully understand its 
business. A reconciliation of PacBio’s non-GAAP financial measures to their most directly comparable financial measure stated in accordance with GAAP has been provided in the financial statement tables included 
in this presentation. PacBio is unable to reconcile future looking non-GAAP guidance included in this presentation without unreasonable effort because certain items that impact this measure are out of PacBio's 
control and/or cannot be reasonably predicted at this time.

Statement regarding preliminary financial results
This presentation contains preliminary financial results which are unaudited and based on current expectations and may be adjusted as a result of, among other things, completion of quarterly review procedures.

Forward-Looking Statements
This presentation contains “forward-looking statements” within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended, and the U.S. Private Securities Litigation Reform Act of 1995. All 
statements other than statements of historical fact are forward-looking statements, including, but not limited to, statements relating to PacBio’s cost-saving plans and initiatives as well as the expected financial 
impact and timing of these plans and initiatives; PacBio’s financial guidance and expectations for future periods; continued reception of PacBio’s products and their expansion into new or existing markets; 
developments affecting our industry and the markets in which we compete, including the impact of new products and technologies and tariffs; anticipated future customer use of our products; and the availability, 
uses, accuracy, coverage, advantages, quality or performance of, or benefits or expected benefits of using, PacBio products or technologies. Reported results and orders for any instrument system should not be 
considered an indication of future performance. You should not place undue reliance on forward-looking statements because they are subject to assumptions, risks, and uncertainties and could cause actual 
outcomes and results to differ materially from currently anticipated results, including, but not limited to, challenges inherent in developing, manufacturing, launching, marketing and selling new products, and 
achieving anticipated new sales; potential cancellation of existing instrument orders; assumptions, risks and uncertainties related to the ability to attract new customers and retain and grow sales from existing 
customers; risks related to PacBio's ability to successfully execute and realize the benefits of acquisitions; the impact of new, increased or enhanced tariffs and export restrictions; rapidly changing technologies and 
extensive competition in genomic sequencing; unanticipated increases in costs or expenses; interruptions or delays in the supply of components or materials for, or manufacturing of, PacBio products and products 
under development; potential product performance and quality issues and potential delays in development timelines; the possible loss of key employees, customers, or suppliers; customers and prospective 
customers curtailing or suspending activities using PacBio's products; third-party claims alleging infringement of patents and proprietary rights or seeking to invalidate PacBio's patents or proprietary rights; risks 
associated with international operations; and other risks associated with general macroeconomic conditions and geopolitical instability. Additional factors that could materially affect actual results can be found in 
PacBio's most recent filings with the Securities and Exchange Commission, including PacBio's most recent reports on Forms 8-K, 10-K, and 10-Q, and include those listed under the caption “Risk Factors.” These 
forward-looking statements are based on current expectations and speak only as of the date hereof; except as required by law, PacBio disclaims any obligation to revise or update these forward-looking statements 
to reflect events or circumstances in the future, even if new information becomes available. 

The unaudited condensed consolidated financial statements that follow should be read in conjunction with the notes set forth in PacBio's Quarterly Report on Form 10-Q when filed with the Securities and Exchange 
Commission.
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Business & Commercial 
Updates
Christian Henry, President & CEO
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Q2 summary

$39.8M
Product and service revenue: +7% sequentially and 
+10% compared to Q2 of last year. Strong international 
growth with revenue in our APAC and EMEA regions 
combined +45% compared to Q2 of 2024

297 cumulative Revio shipments and 73 cumulative Vega 
shipments

15
Revio systems
60% to new customers and 1/3 
to Dx/LDT and hospital labs

38
Vega systems
Nearly 60% to new customers

$14.2M
Instrument revenue: up sequentially and -4% year over year, 
as funding constraints, particularly with academic and 
government customers—continued to pressure higher-capex 
purchases
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77
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282
297

Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

Vega Revio
$18.9M
Consumable revenue: +11% year over year and ahead of our 
expectations and Revio pull-through within our expected range 
in the low-to-mid $200,000s per system

Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025

Our recently-launched SPRQ chemistry is helping to 
drive growth and expand HiFi adoption

Sequencing gigabase output hit an all-time high in Q2, up ~66% year over year
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Full year outlook

Updated assumptions:
Impact from tariffs in China lower than expected last 
quarter.  It continues to be difficult to predict how 
tariffs will impact our business, particularly in China. 

Capital spending remains constrained—particularly 
among U.S. academic institutions, which continue to 
face funding headwinds and NIH-related uncertainty.

Note: Guidance as of August 7, 2025 only

We are maintaining the midpoint of our FY 
revenue guidance but narrowing the range to:  

$155M to $165M
Representing 1% to 7% growth over 2024

Mid point assumes mid-teen growth in consumables revenue as Revio utilization continues to ramp across 
a growing installed base. 

Partially offset by mid-teen decline in instrument revenue due to the current macroeconomic environment, 
including uncertainty around academic funding. 
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Encouraging signs that HiFi is gaining share from legacy technologies 
and increasingly being adopted in genetic and rare disease testing

Variantyx, a diagnostics lab based in Boston and a new PacBio 
customer, that is seeking to improve key genetic disease assays by 
using Revio and PacBio HiFi sequencing in lieu of legacy sequencing 
technologies.

GeneDx added another Revio to its fleet in Q2 and plans to incorporate 
our PureTarget chemistry to further advance key tests.

Placed additional Revio systems into hospital systems in northern 
Europe, where HiFi is being used to advance the understanding and 
improve solve rates for rare disease at scale.



7

Continued Vega momentum in Q2 with strong field performance
Since Q4 launch, Vega has brought >40 new labs into PacBio ecosystem

“With our short-read workflow I was publishing six or seven papers per year, 
and now with Vega I’m publishing fifteen, because I’m able to skip months 
of struggling with data. And it has really improved the quality of the 
research as well, to have entire projects of complete chromosomes from 
the beginning.” - Dr. Ibrahim Bitar, PhD, Assistant Professor of Microbiology 
at Charles University in Prague, and CEO of Gene Omics

“During our PacBio training for the Vega, we had several students who 
had no previous experience in next-gen sequencing, but were able to 
perform the full workflow from beginning to end, no problem. A lot of 
people were quite shocked how simple it was because they expected it 
to be difficult. So, the overwhelming response was ‘Wow, that was much 
easier than I thought it would be.” - Andor J. Kiss, PhD, Director of the 
Center for Bioinformatics and Functional Genomics at Miami University
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Progress in population genomics + multi-omic initiatives

Expanding beyond its original nanopore-only design 
to now include HiFi-based sequencing. As part of this 
next phase, PacBio plans to contribute full-length 
isoform RNA data from roughly 1,000 samples 
using our Kinnex RNA kits and Revio systems.

Uncovered millions of previously undetected 
variants, reinforcing the importance of long-read 
accuracy when it comes to capturing genetic 
diversity and improving reference genomes.
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Continued adoption in the clinical and translational sequencing applications 

Quest’s Athena Diagnostics division is using PacBio HiFi 
sequencing to enhance its Ataxia movement disorder panel 
to detect repeat expansions and complex variants that can be 
frequently missed by conventional short-read tests.

Haorui’s established footprint brings HiFi sequencing to new 
customers including hospital labs and regional blood centers 
with a focus on transfusion medicine and hematology.

Selected by Target ALS to support the largest global ALS 
genomics study utilizing HiFi sequencing to date.  This project 
is expected to use Revio to generate whole genome data from 
thousands of ALS patient samples—aiming to uncover the complex 
genetic contributors to this devastating disease and generate the 
largest long-read open-access database for ALS. 
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Financial Results
Jim Gibson, Chief Financial Officer
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Q2 2025 revenue

Regional commentary
Americas: Continuing to be impacted the most by 
government funding headwinds and NIH funding uncertainty. 

Asia Pacific: Year-over-year growth from increased Revio 
and Vega placements + increased revenue from a popgen 
project in SE Asia. 

EMEA: Building off momentum in the first quarter, the region 
continued to see strength in Revio placements in the hospital 
and clinical research customer base and growing demand 
for the Vega platform.

$39.8M
Q2 2025 Revenue
(vs. $36.0M in Q2 2024)

$219,000
Q2 2025 annualized Revio pull 
through

297
Cumulative Revio shipments 
as of June 30, 2025
(+72 vs. June 30, 2024)

Q2 2025 Revenue

(+35% y/y)

(-15% y/y)

(+53% y/y)

(+57% y/y)

(-4% y/y)

(+11% y/y)
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491
Headcount as of June 30, 2025 (vs. 
575 as of December 31, 2024)

Non-GAAP gross margin: Higher compared to Q2 of 
2024 primarily due to higher consumable margin from lower 
Revio consumable per unit cost, partially offset by lower 
instrument margin as we work toward shipping our 
production rate systems in the second half of 2025.

Non-GAAP OpEx: Decreased year-over-year primarily due 
to the restructuring initiative we implemented earlier in 
2025.

Cash and Investments: ~$28 million in cash burn in Q2 
and expect continued quarterly improvement in 2H 2025.

1See Appendix for statement regarding use of non-GAAP financial measures

$40.0M
Q2 2025 non-GAAP net loss 
representing -$0.13 per share1

Q2 2025 financials ~38%
Q2 2025 Non-GAAP gross margin1

(vs. 37% in Q2 2024)

$58.1M
Q2 2025 Non-GAAP OpEx1

(-18% vs. Q2 2024)
Includes $11.0M in non-cash share-based compensation

~$315M
Cash, cash equivalents, and investments 
as of June 30, 2025
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Other commentary and expectations
Midpoint assumptions:
• Mid-teens growth in consumable revenue.

• Mid-teens decline in instrument revenue.

• Annualized pull-through per Revio system in the low-to-mid 
$200,000s.

Regional guidance:

• Americas: Continue to assume significant uncertainty in 
broader academic research community, especially in near 
term with accelerating activity in the clinical research market 
anticipated to offset some of the potential headwinds.

• Asia Pacific: Continue to anticipate revenue growth in 2025; 
expect a slight sequential decline in Q3 compared to Q2 due 
to modest tariff-related order acceleration in Q2.

• EMEA: Continue to expect it to be fastest growing region in 
2025 as population sequencing programs scale, whole-
genome sequencing in a clinical setting grows, and we work 
to expand our customer base with Vega.

Note: Guidance as of August 7, 2025 only

Revenue
$155M to $165M (previously $150-170M)
Representing ~4% growth at midpoint

2025 revenue guidance

Q3 2025 guidance

Revenue
~flat vs. Q2 2025
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Other commentary:
Expect cost improvements for Revio system, consumables in 2H. 

Vega per unit cost expected to improve in 2H as the platform 
moves onto the regular production line.

Should the U.S. enact tariffs on certain countries in our supply 
chain, we could face incremental pressure to our cost of goods in 
the 2H. Our guidance does not factor in a material increase in 
COGS related to tariffs. 

Ending cash/investments implies $115M burn in FY25 when 
excluding the $5 million licensing payment in Q1; represents an 
improvement of ~$72M in adjusted cash burn compared to 2024. 

We remain on track to achieve positive cash flow by the end of 
2027 and believe our $315 million in cash and investments as of 
June 30 will fund us through this transition.

Non-GAAP gross margin
37% to 40% (previously 35-40%)
Exiting the year >40%

Non-GAAP OpEx
$235M to $240M (previously $240-250M)
Representing 18% decline at the midpoint

2025 P&L and cash guidance

Interest & other income 
$6M to $8M (previously $5-7M)

Weighted average shares
~298M (previously ~299M)

Ending cash/investments
$270M (unchanged)

Note: Guidance as of August 7, 2025 only
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Closing remarks
Christian Henry, President and CEO
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We believe PacBio is positioned to deliver long-term value to all stakeholders

1. HiFi technology is fundamentally different 
from anything else in the market. 

2. Enabling end-to-end solutions with a cost + 
throughput profile nearing threshold for 
accelerated adoption in both research and 
clinical research markets.

Long reads up to 25 kb 
in length

High accuracy Comprehensive  
coverage

Direct single-molecule 
sequencing

Methylation with no 
special library prep

3. Investing efficiently and narrowing our 
strategic priorities, we’ve meaningfully 
reduced our burn and are tracking toward 
our goal of turning CF+ as we exit 2027.

+

Multi-use SMRT Cells – in development

Kinnex

PureTarget

Nanobind

SPRQ

(87)

(38)
(54)

(35)

(70)

(52)
(39)

(27)
(42)

(28)

Q1 Q2 Q3 Q4

2023 2024 2025

1Net change in cash/investments excludes: 1Q23: $189.2M net financing proceeds; 2Q23: $7.4M debt issuance costs in connection with refinancing convertible notes; 3Q23: $7.7M in cash related to Apton acquisition; 
3Q23/4Q23: $101M cash paid to former Omniome shareholders in connection with milestone achievement; 4Q24: $54M debt exchange; 1Q25: $5.0M license pmt;  Includes: all severance, WARN and restructuring pmts; Q3 
2025 and Q4 2025 directional representation based on guidance.

Change in 
quarterly 

cash/investment 
balance in $M – 

adjusted1
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Enabling the promise of genomics
to better human health

We create the world’s most advanced sequencing technologies
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Appendix
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www.pacb.com

Research use only. Not for use in diagnostic procedures. © 2024 Pacific Biosciences of California, Inc. (“PacBio”). All rights reserved. Information in this document is subject to change 
without notice. PacBio assumes no responsibility for any errors or omissions in this document. Certain notices, terms, conditions and/or use restrictions may pertain to your use of 

PacBio products and/or third-party products. Refer to the applicable PacBio terms and conditions of sale and to the applicable license terms at pacb.com/license. Pacific Biosciences, the 
PacBio logo, PacBio, Circulomics, Omniome, SMRT, SMRTbell, Iso-Seq, Sequel, Nanobind, SBB, Revio, Onso, Apton, and Kinnex are trademarks of PacBio.
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