
CAG Water LPD

Q4 Revenue $870M Q4 Revenue $45M Q4 Revenue $35M
Reported growth: + 6% Reported growth: + 8% Reported growth: 5%

Organic growth: + 6% Organic growth: + 9% Organic growth: 7%

2024 $3,898M $1,128M $10.67
Reported growth:     
Organic growth:        

CAG Diagnostics Recurring
Organic Growth:         

                               of Revenue
            

      
  Reported
  Comparable 

Reported growth:   

Comparable growth:       

YoY change in basis points:

Q4 Premium Instrument 
Placements WW U.S. Intl

     Catalyst®  1,765  685  1,080 

New and competitive  1,269 330  939 

Second  498 355  143 

     Premium     
     Hematology  1,950 518 1,432

New and competitive  1,466 357  1,109 

     SediVue® Dx  900 362 538

IDEXX inVue Dx™  10 10 —

TOTAL  4,625  1,575  3,050 

Net CAG Revenue Q4 
Revenue

Reported 
Growth 

year over year

Organic Growth
year over year

CAG Diagnostics Recurring  $757M +6% +7%

IDEXX VetLab® Consumables  $332M +12% +12%

Rapid Assay Products  $77M 0% 0%

Reference Laboratory Dx and 
Consulting Services  $316M +4% +4%

CAG Diagnostics Services and 
Accessories  $32M 0% +1%

CAG Diagnostics Capital – Instruments  $33M -13% -12%

Veterinary Software, Services and 
Diagnostic Imaging Systems  $80M +13% +7%

Recurring Revenue  $63M +15% +8%
Systems and hardware  $17M +4% +3%

+7% 
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+6% 
+6% 

27% 

+50  

+13% 

+10% 

YoY change in basis points:

+7% 

+6% 
+6% 

29% 

(100)                                         
+60  

+6% 

+12% 

IDEXX Premium Instruments Installed Base

+20                                         

58.2 60.0
61.5 63.1 64.2

65.8 67.6
69.1 70.4 71.7

72.9 74.1

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

13.8 14.4 14.9 15.6 16.2
16.8 17.4 18.1 18.8

19.6 20.4 21.3

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

SediVue Installed Base
(in thousands)

39.5 40.9
41.8 43.1

43.8 45.1
46.4 47.8

48.8 49.9
50.8 51.8

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Catalyst Installed Base
(in thousands)

Premium Hematology Installed Base
(in thousands)7%

year over year
8% 

year over year

18%
year over year

2022 2023 2024 2022 2023 2024 2022 2023 2024

IDEXX Q4 & Full Year 2024 Earnings Highlights    (NASDAQ: IDXX)

Revenue Operating
Profit

Diluted 
Earnings Per Share

Q4 $954M $262M $2.62
Reported growth:          
Organic growth:            

CAG Diagnostics Recurring
Organic Growth:          

                               of Revenue
            

     
   Reported                 
   Comparable

Reported growth:                       

Comparable growth:            



Growth and Financial Performance Outlook 2025

Revenue  $4,055 - $4,170
Reported growth  4% - 7%
Organic growth  6% - 9%

CAG Diagnostics Recurring Revenue Growth
Reported growth  3% - 6%
Organic growth  5% - 8%

Operating Margin  31.0 % - 31.5%
Reported margin expansion  200 bps - 250 bps
Comparable margin expansion  30 bps - 80 bps

EPS  $11.74 - $12.24
Reported growth  10% - 15%
Comparable growth  8% - 12%

Other Key Metrics
Net interest expense ~	$42

Share-based compensation tax benefit ~ $8

Effective tax rate ~ 21.5%

Reduction of average shares outstanding  2% - 3%

Operating Cash Flow 100% - 110% of net income

Free Cash Flow 85% - 90% of net income

Capital Expenditures ~ $160

• Provides initial outlook for 2025 revenue of $4,055 million - $4,170 million, reflecting reported revenue 
growth of 4% - 7% and organic growth of 6% - 9%, driven by 3% - 6% CAG Diagnostics reported growth 
and 5% - 8% CAG Diagnostics recurring revenue organic growth.

• Estimates 2025 EPS of $11.74 - $12.24, reflecting growth of 10% - 15% as reported and 8% - 12% on a 
comparable basis. 

• Operating margin 31.0% - 31.5% as reported, reflecting reported expansion of 200 bps to 250 bps, which 
includes 160 bps benefit from lapping discrete litigation expense accrual recorded in Q2 2024 and 
estimated ~10 bps benefit from foreign exchange.

For full financial data, non-GAAP reconciliations and cautionary language regarding forward-looking statements, please refer to IDEXX’s 2024 fourth quarter earnings 
release issued on February 3, 2025 available at https://www.idexx.com/investors. Amounts presented may not recalculate due to rounding.

2025 Growth and Financial Performance Outlook Commentary

Amounts in millions except per share data and percentages

IDEXX Q4 & Full Year 2024 Earnings Highlights    (NASDAQ: IDXX)
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