
2007 Annual Review



2007 Annual Review Business Overview 
IDEXX Laboratories, Inc. is 
the global market leader in 
diagnostics and information 
technology solutions for pet 
health care providers worldwide. 
Our largest business serves 
more than 50,000 veterinarians 
around the world with products 
and services that advance their 
practice of medicine and clinic 
management. IDEXX offers a 
broad and integrated portfolio 
of pet-side tests, point-of-care 
instruments, reference laboratory 
services, digital radiography, 
and practice management 
solutions for veterinarians. In the 
production animal segment, we 
are the leading worldwide provider 
of diagnostic tests and health 
monitoring systems. We also have 
global businesses that provide 
diagnostics technology to ensure 
the quality and safety of drinking 
water and milk production. The 
hallmark of all our businesses is 
a focus on global technological 
innovation that brings value 
to our customers and drives 
profi table growth.

 Performance Highlights
•  Revenue increased 25% 

to $923 million. 

•  Diluted earnings per share 
(EPS) were $1.46 (post-split), 
an increase of 3% over 2006. 
After adjusting for discrete 
items in both years, EPS 
grew 19%.* 

•  Operating cash fl ow was 
$135 million.

•  $118 million was used to buy 
back 2.6 million shares of 
stock at an average price of 
$46 per share. 

•  Invested $90 million in 
acquisitions. 

•  Net debt of $18 million 
at the end of 2007.

•  Stock return of 48% compared 
with a 19% rise in the S&P 
SmallCap Healthcare Index, 
and a 13% rise in the S&P 
MidCap Healthcare Index.

•  Two-for-one stock split 
effective November 26, 2007.

* In 2006 discrete items included a net benefi t of $0.09 per share due to a reduction in previously accrued taxes in 
connection with the resolution of an Internal Revenue Service income tax audit for 2003 and 2004 in advance of the 
expiration of the statutes of limitations; a reduction of previously recorded international deferred tax liabilities as a result 
of obtaining certain multiyear tax incentives; and the release of a valuation allowance on international deferred tax 
assets as a result of a subsidiary demonstrating consistent sustained profi tability partially offset by integration costs for 
businesses acquired in 2006 and the write-down of an equity investment in one of our technology licensors. 

* In 2007 discrete items included a net charge of $0.10 per share for the write-down of certain pharmaceutical assets and 
discrete items associated with acquisitions of $0.02 per share. 
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Financial Highlights
Dollars and shares in millions, except per share data

 2005 2006 2007

Total revenue 638 739 923

Income from operations 115 128 136

Net income 78 94 94

Earnings per share: diluted 1.15 1.42 1.46

Weighted average shares outstanding: diluted 68 66 64

Net cash provided by operating activities 117 110 135

Cash and investments 133 97 60

Total assets 491 560 702

Debt 1 7 79

Total liabilities 121 150 264

Stockholders’ equity 369 410 438

Historical share and per share data have been retroactively restated to refl ect the additional shares of 

common stock that were distributed on November 26, 2007, as a result of the two-for-one stock split.

Year ended December 31,



Diagnostic innovations that help our











customers practice what’s possible



Water
Revenue increased 13% to $66 million.

IDEXX is a global leader in providing 
tests for detecting microbial 
contamination in drinking and other 
water supplies.

Business Developments

• Quanti-Disc® YEA approval
in the U.K. 
January 2007

• U.S. EPA approval of Colilert®,
Colilert®-18, Enterolert™ and 
Quanti-Tray® for wastewater testing 
March 2007 

• Strategic collaboration with 
Invitrogen Corporation, to market 
and distribute water testing kits that 
utilize Invitrogen’s Dynabeads®.
Invitrogen’s technologies in 
combination with IDEXX’s 
Filta-Max® and Filta-Max xpress®

systems provide customers 
with a comprehensive range of 
products to support the entire 
water testing process
September 2007

Production Animal 
Segment 
Revenue increased 27% to $75 million.

The production animal business is 
a worldwide leader in production 
animal diagnostics, offering 
microtiter well assay kits, software, 
and instrumentation for accurate 
assessment of infectious diseases 
and long-term monitoring of the health 
status of herd and fl ock animals. 

Business Developments 

• Acquired Institut Pourquier, a 
leader in the development of 
production animal vaccines and 
diagnostic reagents, and an 
institution that offers a worldwide-
distributed portfolio of high quality 
products addressing more than 
22 pathologies affecting bovine, 
small ruminants, equine, porcine, 
and poultry
March 2007

Innovations

• BSE and BSE-Scrapie 
Ultra-Short Protocols 
October 2007

Dairy
IDEXX Dairy is a global market 
leader in the fi eld of milk safety. Dairy 
processors and farmers worldwide 
have adopted the SNAP family of tests 
to screen for antibiotic residues in milk.

Innovations

• SNAPshot® Reader
Software Upgrade 2.10 
February 2007

• Enhanced SNAP® Afl atoxin M1 Test
June 2007

• New SNAP® Tetracycline Test
January 2008

OPTI Medical Systems
OPTI point-of-care analyzers and 
related consumables are used in 
human medical hospital and clinic 
emergency rooms, operating rooms, 
and cardiac monitoring areas for 
measurement of time-sensitive 
diagnostics tests such as blood gas, 
electrolyte, and metabolite analysis. 
OPTI also provides the electrolyte 
modules and consumables for the 
Catalyst Dx.

Innovations

• OPTI® LION Stat Electrolyte 
Analyzer 
January 2007

• OPTI® R Blood Gas and 
Electrolyte Analyzer 
January 2007 

• Expansion of the OPTI® CCA-TS 
menu with release of BUN (Urea) 
July 2007



Rankings/Awards

•   Forbes  — Ranked 27th on the 
Forbes list of America’s 100 Best 
Mid-Cap Stocks (2007)

•  Biotech Hall of Fame (2007)

•   Business Ethics  — Ranked 100th 
on the list of 100 Best Corporate 
Citizens (2006)

•   ISS Corporate Governance Quotients
Index ranking: 97.8
Industry ranking: 99.5
IDEXX outperformed 97.8% 
of the companies in the S&P 
SmallCap 600 Index and 99.5% of 
the companies in the healthcare 
equipment and services group.
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Trading Symbol: IDXX

Transfer Agent and Registrar

American Stock Transfer & 
Trust Company
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Investor Resources

10-K

The Form 10-K for the Company’s 
fi scal year ended December 31, 2007, 
is not accompanied by the exhibits 
that were fi led with the Securities and 
Exchange Commission. These exhibits 
are accessible on the Internet by visiting 
the Edgar section of the SEC Web 
site (www.sec.gov/edgar.shtml) or the 
Investor Relations pages of idexx.com.

Similarly, the Company will furnish any 
such exhibits to those stockholders who 
request the same upon payment to the 
Company of its reasonable expenses in 
furnishing such exhibits. Requests for 
any such exhibits should be made to: 

Investor Relations
IDEXX Laboratories, Inc.
One IDEXX Drive
Westbrook, Maine 04092-2041
Tel: 1-207-556-8155
Fax: 1-207-556-4427
E-mail: investorrelations@idexx.com

Quarterly Reports and 
Proxy Statements

Forms 10-Q and proxy statements can 
be obtained via the Investor Relations 
pages of idexx.com or by e-mail.


